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Broad Update:

Spread action in the HRC market this session. Also of note were Dec21 and Jan22 Put spreads detailed below. Index print tomorrow will be telling for curve structure as futures are pricing in some serious weekly drops. Meanwhile
the daily index remains $13/t above last HRC print. Doubtful we will see a + print given price action and market sentiment, but an unchanged index could move curve substantially. A couple of scrap sales to Turkey moved index
lower on the day. Volumes remain below earlier monthly activity. Production curbs in China continue to weigh on Fob China HRC futures prices. Please find updated curves below:
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Index Print Change MTD
LME Platts HMS $494.00/MT (55.50) $495.00
LME Platts Rebar $737.50/MT $5.00 $736.25
CME Argus EHR £965.00/MT €34.50 €961.63
LME Argus HRC China $859.00/MT ($21.00) $859.00
CME/LME Platts HRC SL8SOOONT  ($10.00)  $1,885.00
CME CRU HRC $1,867/NT (538.00)  $1,899.75
CME CRU HDG $305/NT $40.00 $274.00
CME Fastmarkets BUS $583.43/6T (517.88) Oct-21
CME Platts SHR $465.00/GT $4.50 Oct-21
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1645 1665 1655 6830
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1210 1235 1223 1760
1150 1175 1163 1787
1120 1150 1135 1114
1045 1075 1060 1021
1000 1030 1015 1018
950 980 965 883
Nov+Dec21| 1718 1738 1728 11566
Q122 1420 1448 1434 14427
Q222 1207 1232 1219 6145
1h22 1313 1340 1327 20572
Q322 1055 1085 1070 3153
Q422 950 980 965 883
cal22 1158 1186 172 24608
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Period Bid Offer Midpoint ol
NOV 21 600 620 610 799
DEC21 630 650 640 763
JAN 22 635 655 645 475
FEB 22 630 650 640 396
MAR 22 625 645 635 431
APR 22 620 640 630 290
MAY 22 610 630 620 207
JUN 22 600 620 610 120
uL22 590 610 600 141
AUG 22 575 595 585 150
SEP 22 565 585 575 141
oCT 22 555 575 565 135
Nov+Dec21| 615 635 625 1562
Q122 630 650 640 1302
Q222 610 630 620 617
1h22 620 640 630 1919
Q322 577 597 587 432
Q422 555 575 565 135
cal22 593 613 603 2486
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Period Bid Offer Midpoint ol
NOV 21 265 285 275 0
DEC21 255 275 265 0
JAN 22 250 270 260 100
FEB 22 245 265 255 0
MAR 22 242 262 252 0
APR 22 240 260 250 0
MAY 22 240 260 250 0
JUN 22 240 260 250 0
JuL22 240 260 250 0
AUG 22 240 260 250 0
SEP 22 240 260 250 0
0CT 22 240 260 250 0
Nov+Dec21| 260 280 270 0
Q122 246 266 256 100
Q22 240 260 250 0
1h22 243 263 253 100
Q322 240 260 250 0
Q422 240 260 250 0
Cal22 241 261 251 100
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NOV 21 830 850 840 108
DEC21 830 850 840 122
JAN 22 825 845 835 121
FEB 22 820 840 830 105
MAR 22 820 840 830 40
APR 22 820 840 830 40
MAY 22 820 840 830 54
JUN 22 820 840 830 45
uL22 820 840 830 48
AUG 22 820 840 830 17
SEP 22 820 840 830 0
oCT 22 820 840 830 0
Nov+Dec21| 830 850 840 230
Q122 822 842 832 266
Q222 820 840 830 139
1h22 821 841 831 405
Q322 820 840 830 65
Q422 820 840 830 0
cal22 820 840 830 470
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Period Bid Offer Midpoint
NOV 21 710 730 720
DEC21 690 710 700
JAN 22 685 705 695
FEB 22 680 700 690
MAR 22 680 700 690
APR 22 675 695 685
MAY 22 670 690 680
JUN 22 660 680 670
uL22 655 675 665
AUG 22 650 670 660
SEP 22 645 665 655
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CME Block trade recap
Q122 v Q422 HRC +509 in 500t
Q122 v Q422 HRC +509 in 500t
Q122 v Q422 HRC +509 in 1500t
Apr22+Mav22 HRC 1245 in 500t
Nov21 v Q222 HRC +585 in 1500/500t
Nov21 v Dec21 HRC +140 in 500t
Dec21 HRO 1300 PUTS 5 in 500t
Dec21 HRO 1400 PUTS 15 in 1kt

Jan22 HRO 1200 PUTS 19 in 500t
Jan22 HRO 1300 PUTS 40 in 1kt
Jan22 HRO 1400 PUTS 59 in 500t
Q122 HRC 1435 in 400t

Q122 HRC 1435 in 240t

Nov21 HRC 1790 in 1kt

Nov21 HRC 1780 in 500t

Jan22 HRC 150 in 500t

Dec21 HRO 1500 PUTS 36 in 500t

CME Block trade recap
Mar22 HRC 1340 in 2760t
Apr22 HRC 1245 in 500t
Q122 v Q422 HRC +500 in 500t
Nov21 v Q122 HRC +345 in 1500/500t
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CME HDG Premium Indicative Curve
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LME HRC China Indicative Curve
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Platts Steel Rebar FOB Turkey index
LME Turkish Rebar Indicative Curve
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CME Midwest Mill Spread 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




