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Broad Update:

Slow session in steel futures after the announcement deal for a portion of EU produced steel to fall under a quota system on Saturday. US trade representatives have indicated interest in reaching further deals with allies who have
fallen under 232 tariffs. Deal anticipation was likely already captured to some extant in both the HRC and EHR futures curves. Freight and transport issues likely make the physical arb from EU to US difficult as delays could erode
any benefit. US Capacity utilization fell 0.40% last week to 84.4% according to AlSI data. Bloomberg reports that a US producer is offering ~50kt of prime steel initially produced for the automotive sector. Semi-conductor shortages
still persist. Turkish activity remains muted as natural gas price hikes (+48%) for industrial customers, Lira exchange rate volatility, bulk freight rates remain as issues in deal flow. US rebar producers today announced a price hike of

$40/t. Could lead to higher rebar prices in the future. Please find updated curves below:

Index Print Change MTD CME Block trade recap CME Block trade recap
LME Platts HVIS $496.00/MT (51.00) $496.00 Mar22 HRC 1340 in 2760t Nov21-Mar22 HRC 1567 in small odds
LME Platts Rebar $735.00/MT 52,50 $735.00 Apr22 HRC 1245 in 500t Q122 BUS 640 in 500t
CME Argus EHR £958.25/MT €24.00 €958.25 Q122 v Q422 HRC +500 in 500t Jan22 HRC 1555 in 500t
LME Argus HRC China $880.00/MT (58.00) $0.00 Nov21v Q122 HRC +345 in 1500/500t 2h22 HRC 1010in 1kt
CME/LME Platts HRC $1,890.00/NT $0.00 $1,890.00 Dec21 HRC 1660 in 500t
CME CRU HRC $1,867/NT (53800)  $1,899.75 Dec21 HRC 1665 in 500t
CME CRU HDG $305/NT $40.00 $274.00 Dec21-Feb22 HRC 1570 in 300t
CME Fastmarkets BUS $583.43/GT ($17.88) Oct-21
CME Platts SHR $465.00/GT $4.50 Oct-21
Product HRC Midwest CRU HRCNW Europe
Exchange CME 20 NT Exchange CME €/MT
Period Bid Offer Midpoint ol CME Midwest HRC Indicative Curve Period Bid Offer Midpoint ol CME HRC NW Europe Indicative Curve
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Midwest Busheling Midwest Shredded R
Exchange CME 206T Exchange CME 206T
Period Bid Offer Midpoint CME Midwest Bush Indicative Curve Period Bid Offer Midpoint ol CME Shredded Indicative Curve
NOV 21 615 645 630 $700 900 NOV 21 465 485 475 0| s$s00
DEC21 630 670 650 N DEC 21 457 477 467 0
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NOV 21 0
DEC 21 265 0
JAN 22 260 0
FEB 22 255 0
MAR 22 252 0
APR 22 250 0
MAY 22 250 0
JUN 22 250 0
JuL22 250 0
AUG 22 250 0
SEP 22 250 0
ocT 22 250 0
Nov+Dec21] 270 0
Q122 256 100
Q22 250 0
1h22 253 100
Q322 250 0
Q422 250 0
Cal22 241 261 251 100
Product HRC FOB China
o
Period Midpoint
NOV 21 880
DEC 21 880
JAN 22 880
FEB 22 880
MAR 22 882
APR 22 884
MAY 22 885
JUN 22 887
JuL22 885
AUG 22 880
SEP 22 879
ocT 22 875
Nov+Dec21] 880
Q122 881
Q22 885
1h22 873 893 883
Q322 871 891 881
Q422 865 885 875
cal22 871 891 881
Product LME STEEL REBAR SR7IBP
owT
Period Bid Offer Midpoint
NOV 21 715 72
DEC 21 710 720
JAN 22 705 715
FEB 22 700 710
MAR 22 695 705
APR 22 690 700
MAY 22 685 695
JUN 22 680 690
JuL22 675 685
AUG 22 670 680
SEP 22 665 675
ocT 22 660 670
Nov+Dec21| 713 723
Q122 710
Q22 695
1h22 703
Q322 680
Q422 670

CME HDG Premium Indicative Curve
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Platts Steel Rebar FOB Turkey index

LME Turkish Rebar Indicative Curve
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APR 22 600 665
MAY 22 550 618
JUN 22 510 580
JuL22 488 558
AUG 22 425 495
SEP 22 380 450
Nov+Dec21| 1135 1185 1160
Q122 849 916 883
Q22 602 668 635
1h22 726 792 759
Q322 474 544 509
Q422 380 450 415
cal22 576 645 610
Product HRC North America HU/HRP/HUS
e
eriod Bid Offer Midpoint ol
NOV 21 1768 1788 1778 14
DEC21 1650 1670 1660 2
JAN 22 1575 1595 1585 12
FEB22 1428 1448 1438 9
MAR 22 1320 1340 1330 7
APR 22 1310 1330 1320 6
MAY 22 1310 1330 1320 1
JUN 22 1310 1330 1320 1
JuL22 1310 1330 1320 0
AUG 22 1310 1330 1320 0
SEP 22 1310 1330 1320 0
oCT 22 1220 1240 1230 0
Nov+Dec21| 1709 1729 1719 36
Q122 1441 1461 1451 28
Q22 1310 1330 1320 8
1h22 1376 1396 1386 36
Q322 1310 1330 1320 0
Q422 1220 1240 1230 0
cal22 1320 1340 1330 36
Product HMS CFR Turkey SC/IB0
ow?
Period Bid Offer Midpoint ol
NOV 21 480 490 285 626
DEC21 475 485 480 1,125
JAN 22 470 480 475 665
FEB22 465 475 470 383
MAR 22 462 472 467 372
APR 22 460 470 265 188
MAY 22 459 469 464 181
JUN 22 457 467 262 180
JuL22 453 463 458 106
AUG 22 447 457 452 150
SEP 22 440 450 445 100
oCT 22 435 445 440 175
Nov+Dec21| 478 488 483 1,751
Q122 466 476 471 1,420
Q222 459 469 464 549
1h22 462 472 467 1,969
Q322 447 457 452 356
Q422 435 445 440 175

CME Midwest Mill Spread Indicative Curve
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LME HRC N. America Indicative Curve
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LME HMS Turkey Indicative Curve
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The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of an offer to purchase any swap or other financial instruments, nor
constitute any recommendation on our part. The information has been prepared without considering your investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is
not responsible for any trading decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. You are advised to

perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd

(FIS) is authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, incorporated and registered in
Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further
information about FIS including the location of its offices can be found on our website at www.freightinvestorservices.com




