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Broad Update:

Bids overwhelmed offers today as HRC futures climbed. Strange to see the turn in sentiment. AlISI reports U.S. steel production fell 1.6% with capacity utilization at 81.9%. U.S. scrap trade moved sideways month over month.
Hitting news wires Sims has purchased an Australian scrap company: Recyclers Australia. UK Trade Secretary arrived in the US today with one item on the agenda being steel and metal tariffs with the Biden administration. The
PBOC cut the reserve requirement this AM — something to keep an eye on. Turkish HMS index continues to move lower on thin bookings. Additional sales are expected through the rest of Dec21 to accommodate Jan22 delivery.

Please find updated curves below:

CME Block trade recap
Q222 HRC 1145 in 500t legs
Jan22 HRC 1455 in 500t
Jan22 HRC 1460 in 500t
Dec21 HRC 1616 in 1kt
Dec21v Jan22 HRC +155 in 2.5kt
Dec21 v Jan22 HRC +164 in 500t
Jan22 HRC 1455 in 1kt
Jan22 HRC 1458 in 500t
Jan22 HRC 1458 in 500t

Feb22 HRC 1370 in 500t
Feb22 HRC 1370 in 500t
Jan22 HRC 1458 in 500t

Feb22 HRC 1370 in 1500t

Dec21 v Jan22 HRC +162 in 500t

Dec21 v Jan22 HRC +185 in 500t
Jan22 HRC 1430 in 500t
Q222 HRC 1145 in 500t

Index Print Change MTD
LME Platts HMS. $475.00/MT ($2.50) $478.75
LME Platts Rebar $715.00/MT (52.50) $717.25
CME Argus EHR £921.75/MT €050 €92213
LME Argus HRC China $770.00/MT $1.00 $769.00
CME/LME Platts HRC $1,740 00/NT $0.00 $1,74333
CME CRU HRC $1,692/NT ($65.00)  $1,692.00
CME CRU HDG $398/NT $16.00 $398.00
CME Fastmarkets BUS $602.02/6T $18.59 Nov-21
CME Platts SHR $530.00/6T $65.00 Nov-21
Product HRC Midwest CRU HR7HRC
Period Bid Offer Midpoint ol
DEC 21 1600 1620 1610 6613
JAN 22 1445 1475 1460 6224
FEB 22 1360 1380 1370
MAR 22 1250 1280 1265
APR 22 1190 1225 1208
MAY 22 1150 1185 1168
JUN 22 1100 1140 1120
JuL22 1060 1100 1080
AUG 22 990 1030 1010
SEP 22 970 1010 990
0oCT 22 940 980 960
NOV 22 920 960 940
Dec21+Ql| 1468 1492 1480
Q122 1352 1378 1365
Q222 1147 1183 1165
1h22 1249 1281 1265
Q322 1007 1047 1027
Q422 920 960 940
cal22 1106 1142 1124
Product Midwest Busheling BUS
e 20cr
Period Bid Offer Midpoint
DEC 21 595 615 605
JAN 22 590 610 600
FEB 22 575 595 585
MAR 22 565 585 575
APR 22 560 580 570
MAY 22 555 575 565
JUN 22 550 570 560
JuL22 545 565 555
AUG 22 540 560 550
SEP 22 535 555 545
0oCT 22 530 550 540
NOV 22 522 542 532
Dec+Q122 581 601 591
577 597 587
555 575 565
566 586 576
540 560 550
520 540 530
548 568 558
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Nov+Dec21| 752 762

Q122 740 750

Q222 725 735
1h22 733 753 743 304
Q322 710 730 720 48
Q422 700 720 710 0
cal22 719 739 729 352

Product LME STEEL REBAR SR7IBP

Period Bid Offer Midpoint ol
DEC 21 710 700 379
JAN 22 680 248
FEB 22 675 450
MAR 22 670 132
APR 22 665 184
MAY 22 657 187
JUN 22 650 186
JuL22 642 127
AUG 22 636 112
SEP 22 630 95
oCT 22 625 46
NOV 22 617 2
Nov+Dec21] 627
Q122 766
Q22 500
1h22 1,266
Q322 253
Q422 2
cal22 1,521

CRU

Midwest HRC index
CME Midwest HRC Indicative Curve

6000
4000
3000
2000

000

¢ IR
D

51,650
51,600

o —a—sid

AMM U.S. Midwest Busheling Index

CME Midwest Bush Indicative Curve
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CME HDG Premium Indicative Curve
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Argus HRC FOB Tianiin Chi index

LME HRC China Indicative Curve
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Platts Steel Rebar FOB Turkey index

LME Turkish Rebar Indicative Curve
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HRC NW Europe Argus HRC EXW Ruhr/ Northern Europe
CME M

Period Bid Offer Midpoint
DEC21 920 940 930
JAN 22 910 930 920
FEB 22 905 925 915
MAR 22 900 920 910
APR 22 895 915 905
MAY 22 890 910 900
JUN 22 885 905 895
JuL22 875 895 885
AUG 22 865 885 875
SEP 22 852 872 862
ocT 22 840 860 850
NOV 22 830 850 840
Nov+Dec21 915 935 925
Q122 900 920 910
Q22 883 903 893
1h22 892 912 902
Q322 852 872 862
Q422 830 850 840
Cal22 866 886 876
Product Midwest Shredded SHR
Exchange CME 20GT
Period Bid Offer Midpoint ol
DEC21 520 550 535 0
JAN 22 510 540 525 0
FEB 22 500 530 515 0
MAR 22 490 520 505 0
APR 22 480 510 495 0
MAY 22 470 500 485 0
JUN 22 460 490 475 0
JuL22 450 480 465 0
AUG 22 440 470 455 0
SEP 22 430 460 445 0
ocT 22 420 450 435 0
NOV 22 410 440 425 0
Dec+Q122 505 535 520 0
Q122 500 530 515 0
Q222 470 500 485 0
1h22 485 515 500 0
Q322 440 470 455 [
Q422 415 445 430 [
Cal22 456 486 a7 0

HRC Mill Spread
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Product HRC North America HU/HRP/HUS
LME/CME 10 NT
Period Bid Offer Midpoint ol
DEC 21 1590 1610 1600 30
JAN 22 1403 1423 1413 17
FEB22 1318 1338 1328 9
MAR 22 1220 1240 1230 6
APR 22 1153 1173 1163 6
MAY 22 1133 1153 1143 1
JUN 22 1133 1153 1143 1
JuL22 1133 1153 1143 0
AUG 22 1133 1153 1143 0
SEP 22 1133 1153 1143 0
oCT 22 1133 1153 1143 0
NOV 22 1133 1153 1143 0
Nov+Dec21| 1496 1516 1506 47
Q122 1230 1250 1240 21
Q222 1133 1153 1143 2
1h22 1181 1201 1191 23
Q322 1133 1153 1143 0
Q422 1133 1153 1143 0
cal22 1157 1177 1167 23
Product HMS CFR Turkey SC/IBO
o
Period Bid Offer Midpoint ol
DEC 21 465 470 870
JAN 22 445 455 450 1,433
FEB22 435 445 440 1332
MAR 22 430 440 435 426
APR 22 425 435 430 248
MAY 22 422 432 427 241
JUN 22 419 429 424 282
JuL22 417 427 422 %
AUG 22 415 425 420 128
SEP 22 411 421 416 98
oCT 22 406 416 411 122
NOV 22 400 410 405 114
Nov+Dec21| 455 465 460 2,303
Q122 430 440 435 2,006
Q222 419 429 424 619
1h22 425 435 430 2,625
Q322 411 421 416 348
Q422 400 410 405 114
cal22 415 425 420 3,087

CME HRC NW Europe Indicative Curve
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Platts Shredded Delivered US Midwest
CME Shredded Indicative Curve
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US HRC Mill Spread

CME Midwest Mill Spread Indicative Curve
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LME HRC N. America 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




