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Broad Update:

While the HRC index moved lower, in line with expectations, futures sold off. This index drop should be baked into the curve already so the speed of selling comes as a bit of a surprise. Traders likely pricing for increased steel
imports to the US from ally countries as the current administration is willing to cut deals. Options trading picked up with both calls and puts clearing from Dec21-Mar22 in varying strikes. Scrap markets remain rangebound with the
Jan22-Nov22 BUS clearing at $580/gt once again. Appears to be part of a mill spread at $623/t for Jan22-Nov22. Please find updated curves below:

Index Print Change MTD
LME Platts HMS $498.00/MT 50.00 $498.15
LME Platts Rebar $727.50/MT (52.50) $733.08
CME Argus EHR £951.25/MT €175 €975.27
LME Argus HRC China $777.00/MT (52.00) $800.64
CME/LME Platts HRC $0.00/NT 50.00 $1,845.83
CME CRU HRC $1,786/NT ($33.00)  $1,812.67
CME CRU HDG $299/NT ($34.00) $323.67
CME Fastmarkets BUS $602.02/6T $18.59 Nov-21
CME Platts SHR $530.00/6T $65.00 Nov-21
20NT
Bid Offer Midpoint ol
1790 1810 1800 4638
1635 1655 1645 7032
1520 1540 1530 5510
1430 1450 1440 4727
1335 1365 1350 4403
1280 1310 1295 2803
1255 1285 1270 1942
1200 1230 1215 1882
1095 1125 1110 1219
1050 1080 1065 1132
985 1015 1000 1123
930 960 945 1166
Nov+Dec21| 1713 1733 1723 11670
Q122 1428 1452 1440 14640
Q222 1245 1275 1260 6627
1h22 1337 1363 1350 21267
Q322 1043 1073 1058 3474
Q422 903 933 918 1166
cal22 1155 1183 1169 25907
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Period Bid Offer Midpoint ol
DEC21 605 625 615 770
JAN 22 600 620 610 499
FEB 22 595 615 605 480
MAR 22 590 610 600 460
APR 22 585 605 595 324
MAY 22 580 600 590 231
JUN 22 573 593 583 144
uL22 565 585 575 164
AUG 22 555 575 565 173
SEP 22 545 565 555 164
oCT 22 533 553 543 158
NOV 22 520 540 530 164
Dec+Q122 598 618 608 2209
Q122 595 615 605 1439
Q222 579 599 589 699
1h22 587 607 597 2138
Q322 555 575 565 501
Q422 527 547 537 322
cal22 564 584 574 2961
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Period Bid Offer Midpoint ol
NOV 21 270 310 290 0
DEC21 265 305 285 0
JAN 22 255 295 275 100
FEB 22 240 280 260 0
MAR 22 230 275 253 0
APR 22 225 270 248 0
MAY 22 225 270 248 0
JUN 22 224 269 247 0
JuL22 220 265 243 0
AUG 22 215 260 238 0
SEP 22 210 255 233 0
0CT 22 200 245 223 0
Nov+Dec21| 268 308 288 0
Q122 242 283 263 100
Q22 225 270 247 0
1h22 233 277 255 100
Q322 215 260 238 0
Q422 200 245 223 0
Cal22 220 265 242 100
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Period Bid Offer Midpoint  Open Int.
NOV 21 775 795 785 163
DEC21 750 770 760 123
JAN 22 740 760 750 121
FEB 22 735 755 745 105
MAR 22 730 750 740 39
APR 22 727 747 737 42
MAY 22 722 742 732 50
JUN 22 720 740 730 45
uL22 718 738 728 48
AUG 22 715 735 725 14
SEP 22 711 731 721 5
oCT 22 710 730 720 0
Nov+Dec21| 763 783 773 286
Q122 735 755 745 265
Q222 723 743 733 137
1h22 729 749 739 402
Q322 715 735 725 67
Q422 710 730 720 0
cal22 721 741 731 469
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Period Bid Offer Midpoint
NOV 21 720 740 730
DEC21 680 700 690
JAN 22 670 690 680
FEB 22 660 680 670
MAR 22 650 670 660
APR 22 640 660 650
MAY 22 630 650 640
JUN 22 620 640 630
uL22 615 635 625
AUG 22 608 628 618
SEP 22 600 620 610
oCT 22 590 610 600
Nov+Dec21| 700 720 710
660 680
630 650
645 665
628

CME Block trade recap
Jan22 EHR 980 in 500t
Mar22 EHR 954 in 00t
Jan22 US HRC 1540 in 5kt
Q122 US HRC 1460 in 3kt
Q122 US HRC 1455 in 1kt
Q222 US HRC 1275 in 1.5kt
Dec21 US HRC 1645 in 500t
Dec21 HRC 1640 in 500t
Jan22 HRC 1535 in 500t

2H22 US HRC 995 in 300t

2H22 US HRC 995 in 500t

Q122 v Q322 US HRC +375 in 1.5kt
Jan22-Nov22 HRC 1203 in 400t
Q122 HRC 1445 in 1kt
Jan22-Nov22 BUS 580 in 200t
Jan22-Nov22 BUS 580 in 100t
Dec21 1640 put 75 in 1kt

Jan22 1450 put 75 in 500t

Feb22 1280 put 55 in 500t
Mar22 1200 put 60 in 500t
Dec21 1640 put 70 in 1kt
Feb22 1280 put 60 in 1kt
Mar22 1360 call 95 in 1.2kt

Dec21 EHR 975 in 1kt

Dec21 EHR 975 in 500t
Q222 HRC 1290 in 680t
Q322 HRC 1100 in 680t

Oct22+Nov22 HRC 918 in 500t

1h23 HRC 855 in 300t
Dec21vJan22 HRC +115 in

Jan22-Nov22 BUS 580 in 120t
Oct22 HRC 980 in 1200t
Jun22-Dec22 HRC 1010 in 300t

1kt

CRUU idwest HRC index

CME Midwest HRC Indicative Curve
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CME Midwest Bush Indicative Curve
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CME HDG Premium Indicative Curve
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Argus HRC FOB in China index
LME HRC China Indicative Curve
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LME Turkish Rebar Indicative Curve
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HRC NW Europe

€/MT

io Midpoint
NOV 21 970 990 980 311
DEC21 965 985 975 528
JAN 22 965 985 975 280
FEB 22 955 975 965 188
MAR 22 945 965 955 186
APR 22 940 960 950 73
MAY 22 930 950 940 53
JUN 22 920 940 930 75
JuL22 905 925 915 0
AUG 22 890 910 900 0
SEP 22 875 895 885 0
ocT 22 860 880 870 0
Nov+Dec21| 968 988 978 839
Q122 955 975 965 654
Q222 930 950 940 201
1h22 943 963 953 855
Q322 890 910 900 0
Q422 860 880 870 0
cal22 909 929 919 855
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JAN 22
FEB 22
MAR 22
APR 22
MAY 22
JUN 22
JuL22
AUG 22
SEP 22
0CT 22
Dec+Q122
Q122
Q222
1h22
Q322

HRC North America HU/HRP/HUS
10N
Midpoint
7
APR 22 1240 1260 1250 6
MAY 22 1215 1235 1225 1
JUN 22 1215 1235 1225 1
JuL22 1215 1235 1225 0
AUG 22 1215 1235 1225 4
SEP 22 1215 1235 1225 0
ocT 22 1215 1235 1225 0
Nov+Dec21| 1736 1756 1746 44
122 1454 1474 1464 30
@22 1223 1243 1233 8
1h22 1338 1358 1348 38
Q322 1215 1235 1225 0
Q422 1215 1235 1225 0
cal22 1277 1297 1287 38
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Argus HRC EXW Ruhr/ Northern Europe
CME HRC NW Europe Indicative Curve
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CME Shredded Indicative Curve
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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




