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Market Commentary / Recent Trades

Iron ore futures continued its bullish run following a broad surge in
energy and metal commodities. The mining giants Rio Tinto, Vale and S/t FIS-IO CFR China 62% Fines Spot Prices

BHP shares led the surge among metals related firms amid the market
concerns over raw material supply disruptions from Ukraine and Russia. 1g0.00

In the domestic market, ferrous and steel products posted strong gains AT
during the day session, iron ore prices followed suit rising above $160 to ’ /
its highest level since Sept 2021. However, market sentiment was mixed 150.00 j
and cautious, as some traders assessed Chinese property market as the 145.00
core fundamentals for iron ore demand, highlighted that property sales in G I N \ A f
Jan and Feb were not yet rebounding and real estate firms still faced ’
financing pressure, while others expected Chinese steel exports willbe ~ 135.00 \V/—J V\VMV/
boosted from international orders. All eyes were on the ‘two session’ for  130.00
more clarity on further stimulus for the economy, as well as price controls
) B - . 125.00
from policymakers, at the nation’s biggest annual political meeting to be
held in Beijing on 4-5 March. 120.00
115.00
Iron ore futures rallied spectacularly in the Singapore morning gaining & K S o S
$10 the DCE session. Whilst no news broke during the morning, there NN ,fp\\ v\<< »\,\<‘ q,\<< o,\‘(
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were multiple conflicting theories regarding the size and urgency of the
rally. Appreciation in the price of oil derived from the Ukrainian crisis Data source: Platts. TSI
pushing up the cost of mining was mentioned, as was short squeezing, ' ’
as was a general capital flow into dollar denominated assets to evade
currency volatility. Prices did come off to a degree during the session,
closing $2.80 off the morning's high at $159.35.
Iron ore futures curve and closing prices
03-Mar FIS Indicative Singapore End of Day Curve
Bid Offer Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD
$155.55 $155.65 $155.60 $9.65 $20.00 $10.45 $149.28
$159.30 $159.40 $159.35 $10.75 $23.25 $15.40 $152.03
$159.10 $159.20 $159.15 $10.25 $23.35 $16.40 $152.08
$158.40 $158.50 $158.45 $9.85 $23.20 $16.90 $151.60
$157.25 $157.35 $157.30 $9.40 $23.10 $17.10 $150.68
$156.05 $156.15 $156.10 $9.30 $23.10 $17.30 $149.57
$154.85 $154.95 $154.90 $9.25 $23.25 $17.50 $148.37
$158.95 $159.05 $159.00 $10.30 $23.30 $16.25 $151.92
$156.05 $156.15 $156.10 $9.30 $23.15 $17.30 $149.55
$152.35 $152.45 $152.40 $9.25 $23.30 $17.75 $145.85
$148.75 $148.85 $148.80 $9.25 $23.45 $17.80 $142.30
$145.40 $145.50 $145.45 $9.25 $23.45 $17.70 $139.00
$144.00 $144.10 $144.05 $9.30 $20.30 $17.65 $137.58
$133.35 $133.45 $133.40 $9.45 $20.15 $17.35 $126.92

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 Thousand Product USD/ton

tons

SHFE Rb
May 22
DCE Coke
May 22
Nymex HRC
Mar 22

India Fines

(63.5/63%) $141.06 Total 142,760

$772.20 $2.91

$565.15 $17.46

AUS FOB Impl. $141.95 Rizhao 18,600

Brazil FOB Impl. $126.82 Qingdao 25,600 $1,057.00 $1,057.00

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 Mar-22 | Apr-22 | Q2 22 | Q3 22 | Q4 22 | Cal 23
Ex . .

Australia 160kt W Australia Qingdao $10.95 $12.65 $12.38 $13.00 $9.95 $9.95

Ex Brazil 160kt Tubarao Qingdao $24.25 $25.50 $26.50 $27.75 $18.75 $18.75

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




FROEAT  WAEM O Rm B W ORI SRKE i 2B MizERn 8E

FIS #vanmns

{83 +44 20 7090 1120 - info@freightinvestor.com | FiMiE +65 6535 5189 - info@freightinvestor.asia
L8 +86 21 6335 4002 | JHFE+971 4 4493900

$—] 03 March 2022
hiniFie / iERA3ES
HERSEHS BARB RS KIELRKG, SR ARkt
£E., EFFROSEEESINEMEMRR R, TWE S/t  FIS-62%GF{i(RiZEZEIE) G Gl
SR, OIS IR TEkS BIEXEW. FE  160.00
ENTi7EESBERNGT RSB L3, S aMMEHERE 15500

2 b3k #Bid1602E5T, KEIE2021F9AURMBEAE. 15000 A /
AT, HIABEERSY, —HRSEANFERBTTEE e 0 N A /
H$IABROROEAARE, 152 BNErENRE | [ \, [
T, B ARHSEIREEED. MEMANIGT, SEms N N N/

HOBMNERAFHEERR. miHtHXE " FE6E 130.00
REK T A RIEEEAYE B AR BRI A& — A9, '
FEMREANFREE ARG T3B48 =58RS T, 1:2‘22

SIEEIE), S5 EEIEIMEAIEERK, APSATSsSATEs Hakl 115.00

0X7T, ERLFSENBEN, BXTIREKOMENEE ¢ ¢ & & & &
e SMEEREIE, TETHOIRE, BaE=EiSasH v v g N 4 v

N LS TR A, tHIREITHMETHE, —ARENRALL o
SETTIHN A= LA R i, RPMISHSCERTERE, I BRI T, TSI
F159.35%550, REBESMEE2.805ET.

PSR MR F SRS
03-Mar TIBIEFIS WA
BN SEHiff g2 A 24/ RT3KIE 13308 aEEKE | BRITREMN
$155.55 $155.65 $155.60 $9.65 $20.00 $10.45 $149.28
$159.30 $159.40 $159.35 $10.75 $23.25 $15.40 $152.03
$159.10 $159.20 $159.15 $10.25 $23.35 $16.40 $152.08
$158.40 $158.50 $158.45 $9.85 $23.20 $16.90 $151.60
$157.25 $157.35 $157.30 $9.40 $23.10 $17.10 $150.68
$156.05 $156.15 $156.10 $9.30 $23.10 $17.30 $149.57
$154.85 $154.95 $154.90 $9.25 $23.25 $17.50 $148.37
$158.95 $159.05 $159.00 $10.30 $23.30 $16.25 $151.92
$156.05 $156.15 $156.10 $9.30 $23.15 $17.30 $149.55
$152.35 $152.45 $152.40 $9.25 $23.30 $17.75 $145.85
$148.75 $148.85 $148.80 $9.25 $23.45 $17.80 $142.30
$145.40 $145.50 $145.45 $9.25 $23.45 $17.70 $139.00
$144.00 $144.10 $144.05 $9.30 $20.30 $17.65 $137.58
$133.35 $133.45 $133.40 $9.45 $20.15 $17.35 $126.92
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$10.95 $12.65 $12.38 $13.00 $9.95 $9.95

BEHE 150F1 EEaB 55 $24.25 $25.50 $26.50 $27.75 $18.75 $18.75
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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
number DMCC1225. Further information about FIS including the location of its offices can be found on our website at
www.freightinvestorservices.com




