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Market Commentary / Recent Trades

Iron ore futures surged further on the news that China iron ore

November imports hit the highest since July 2020. China imported

104.96M metric tons last month, up 14.6% or 91.61M mt from October s/t
and up 6.9% Y-o-Y, according to the General Administration of 130.00
Customs. Meanwhile, there were positive signals of steady economic
growth and a favourable monetary environment for enterprises from the
Chinese RRR cut. Moreover, there was also a signal from Beijing that ~ 120.00
lifting restrictions on real estate in 2022. However, according to a survey 115,00
from MySteel, 563 companies from upstream to downstream industries 110.00 \

confirmed that there were 508 new projects started in December, down . \ l\

15.4% from November. The seaborne market has also become calm 105.00

again after a brief period of active trading in the past two weeks. 100.00 %ﬁév_%
Singapore afternoon trading saw little interest in outrights, with Jan/Feb 95.00

seeing the bulk of activity in Jan/Feb and Feb/Mar. Feb/Mar was seen ’ \/\/\ /

trading in 100Kt at $0.55. Buying interest was mostly onshore, though 90.00 VN

offers were there to be found. Having initially rallied to session highs of 85.00

$114.85, prices came off heading into the close to close out $113.50. & S Q 3 3 @
5 W ®° N N &
P > Ny N2 P N

FIS-10 CFR China 62% Fines Spot Prices

125.00

Data source: Platts, TSI

Iron ore futures curve and closing prices

08-Dec FIS Indicative Singapore End of Day Curve
Bid Offer Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD
$108.95 $109.05 $109.00 $0.70 $7.65 $17.15 $104.13
$113.45 $113.55 $113.50 $0.70 $11.85 $22.50 $106.13
$113.30 $113.40 $113.35 $0.85 $11.75 $23.00 $105.98
$112.95 $113.05 $113.00 $1.00 $11.60 $23.30 $105.68
$111.90 $112.00 $111.95 $0.90 $11.10 $22.90 $104.94
$110.85 $110.95 $110.90 $0.80 $10.70 $22.50 $104.16
$109.70 $109.80 $109.75 $0.65 $10.25 $21.62 $103.32
$113.25 $113.35 $113.30 $0.85 $11.75 $22.95 $105.93
$110.80 $110.90 $110.85 $0.75 $10.65 $22.45 $104.16
$107.40 $107.50 $107.45 $0.45 $9.30 $20.85 $101.63
$104.20 $104.30 $104.25 $0.40 $8.05 $19.35 $99.15
$101.15 $101.25 $101.20 $0.40 $6.90 $17.95 $96.78
$108.90 $109.00 $108.95 $0.60 $7.90 $21.40 $102.71
$97.05 $97.15 $97.10 $0.05 $2.70 $16.30 $93.63

Please note: Iron Ore non-origin CFR China (62% FE Fines) Swap and Index Futures settled on monthly average of The Steel Index (TSI) reference price. Contract is
cleared SGX Swaps(1 lot = 500 metric tons), SGX Futures(1 lot = 100 metric tons) and CME Futures(1 lot = 500 metric tons). Cash settlement - no physical

delivery.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com
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FIS Indicative FOB Iron Ore Prices Iron Ore Stockpiles Steel and Coal Prices

Origin USD/ton Weekly Info | 11ousand Product | USD/ton

tons

SHFE Rb
May 22
DCE Coke
May 22
Nymex HRC
Dec 21

India Fines

(63.5/63%) $95.56

-$1.55 Total 137,890 $685.18 -$13.69

$459.39 -$3.75

AUS FOB Impl. $91.35 -$2.27 Rizhao 16,650

Brazil FOB Impl. $74.41 -$1.81 Qingdao 23,550 $1,620.00 $0.00

Source:Bloomberg

Please note: Australia and Brazil FOB prices are IMPLIED using a formula subtracting dry freight (C3 for Brazil and C5 for Australia) from the C&F China
Iron Ore spot price. India FOB prices is sourcing from Umetal. China stockpiles are estimated using Antaike data sources provided on
Bloomberg. Steel Futures are respectively from DCE, SHFE and CME Exchanges.

FIS Iron Ore Freight Matrix

Voyage Size ‘ Load Port | Disch. Port Dec-21 ‘ Jan-22 ‘ Q1 22 ‘ Q2 22 | Q3 22 | Cal 22
Ex . .

Australia 160kt W Australia  Qingdao $13.20 $11.15 $10.25 $10.00 $10.55 $10.55

Ex Brazil 160kt Tubarao Qingdao $29.38 $24.00 $22.00 $23.00 $23.75 $23.75

Please Note: Australia and Brazil spot freight rates are estimated using Baltic daily assessment. Forward prices are calculated using an approximation
from relevant FFA paper markets and are indicative tradable prices at FIS.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com

Disclaimer: 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




THGE  WARE R A Wi IR £EE e 2 MTER BB

y B ATGRE

_s:SZ +44 20 7090 1120 - info@freightinvestor.com | Nl +65 6535 5189 - info@freightinvestor.asia
i +86 21 6335 4002 | #FF+971 4 4493900

$—}\ 08 December 2021

BT EEERTEL LB AHO2XEI202057 LR RRKF
SHESE GESMSHE—ENT. RIBEEXEHElE, ENEd S/t FIS-62%m{U(FAFIEEEEIE ) AEkE B

EtO10496 51, Lb108115IN14.6%(916175M), FLUISKG. 130,00
9%, R, PEHEFRESSERHE T KOTRIRES,
NEWVER T RIFINETIMNGE, 1o, ItRAEBEEHES, BF20
226 BRI EIFEIIIRG], STEREEF=TA, AT, iRiEMySte 12000
elf—TuEE, M LHFEITRIS63RATMA, 12BHE5081 3 115.00 \
IBEHFTL, tb11B{HTEL15.4%, BEHHEER 7 IARAEREE 110.00 \
EIKE, tBEREFE. 105.00

SRR F R, 1/28712/3BMEZDE 100,00 gvﬁA?,VL
BE, 2/357E$0.55555 1050, CRAGUBEBERERER, A g o0

BftSOAERGI, ERREEL14.85R0ERE, NMEER o Aﬂ%
Pl RATARELS, BAUF$113.50, :

N

-
-
-
-
||
V8
A

—_
CV

125.00

85.00
’ﬁ’\o Qb‘\é& Q\&F‘ ,\3,\$0\\ ,{:,\$0\\ &\Qef’
BRI HIR, TSI
#EHA/HA R HA B 2R A R S
08-Dec HiANMEFIS RS
ENR SEHiff Wi if 24/\Bd3KNE 133K0E A4S BEiHigon
$108.95 $109.05 $109.00 $0.70 $7.65 $17.15 $104.13
$113.45 $113.55 $113.50 $0.70 $11.85 $22.50 $106.13
$113.30 $113.40 $113.35 $0.85 $11.75 $23.00 $105.98
$112.95 $113.05 $113.00 $1.00 $11.60 $23.30 $105.68
$111.90 $112.00 $111.95 $0.90 $11.10 $22.90 $104.94
$110.85 $110.95 $110.90 $0.80 $10.70 $22.50 $104.16
$109.70 $109.80 $109.75 $0.65 $10.25 $21.62 $103.32
$113.25 $113.35 $113.30 $0.85 $11.75 $22.95 $105.93
$110.80 $110.90 $110.85 $0.75 $10.65 $22.45 $104.16
$107.40 $107.50 $107.45 $0.45 $9.30 $20.85 $101.63
$104.20 $104.30 $104.25 $0.40 $8.05 $19.35 $99.15
$101.15 $101.25 $101.20 $0.40 $6.90 $17.95 $96.78
$108.90 $109.00 $108.95 $0.60 $7.90 $21.40 $102.71
$97.05 $97.15 $97.10 $0.05 $2.70 $16.30 $93.63
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Disclaimer: 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 nhumber DMCC1225. Further information
about FIS including the location of its offices can be found on our website at www.freightinvestorservices.com




