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FIS Intraday Indic Curve
Period Bid Offer Mid
Mar22 37.60 38.10 37.85
Apr22 37.65 38.15 37.90
May22 37.70 38.20 37.95
Jun22 37.75 38.25 38.00
Jul22 37.80 38.30 38.05
Aug22 37.85 38.35 38.10
Sep22 37.90 38.40 38.15
Oct22 37.95 38.45 38.20
Nov22 38.00 38.50 38.25
Dec22 38.05 38.55 38.30
Jan23 38.10 38.60 38.35
Feb23 38.15 38.70 38.43
Mar23 38.20 38.80 38.50
Apr23 38.25 38.90 38.58
May23 38.30 39.00 38.65
Jun23 38.35 39.05 38.70
Jul23 38.40 39.10 38.75
Aug23 38.45 39.15 38.80
Sep23 38.50 39.20 38.85
Oct23 38.55 39.25 38.90
Nov23 38.60 39.30 38.95
Dec23 38.65 39.35 39.00
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Cobalt Price Tracker
FM Cobalt Index +0.91% 38.75, MTD 37.38 (Mar 15)

Last CME Cobalt (COB) Trades

CME COB (Fastmarkets) futures traded last week:

Mar 8:

Jan23 traded 37.1in 5t (5t)

65t traded in March to date. 4,648t traded in total (since Dec
14, 2020). Prior day open interest: 1,767t.

Chinese local futures on the Wuxi electronics trading platform
recovered 1%-2% from yesterday’s correction while lower vol-
umes were recorded on Thursday, Mar 16. The decoupling of
Chinese market and in warehouse Rotterdam market is ex-
pected to carry on as short term FM index on track to break
$40/lb.— continuing on Page 2.

FIS Co Intraday Indic Curve

Cobalt Metal IWH Rotterdam S/Ib 2021 YTD
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Last (S/1b)
Platform—Wouxi BXG % _VAT exclu-
(Yuan/mt) Last Change Change Last ($/Ib) sive

Period Bid Offer Mid
2Q22 37.70 38.20 37.95
3Q22 37.85 38.35 38.10

4Q22 38.00 3850 3825 ||C02203 534000 11000 2.10% 38.16 33.77
2H22  37.93 3843 38.18 ||co2204 529500 7500 1.44% 37.83 33.48
Cal22 3793 3843 3818 ||C02205 527500 7500 1.44% 37.69

123 38.15 38.70  38.43 ||c02206 525000 7000 1.35%

2Q23 3830 3898 38.64 Mid ($/Ib)
3Q23 3845 3915 38.80 |AVELCINGEEENIEE % _VAT exclu-

LIOPA RN NCIUC PR U L E Bl Mysteel (Yuan/mt)  Mid  Change Change Mid ($/1b) sive
1H23 3823 3884 3853 ||co Metal min 99.8%

2H23  38.52 39.23 38.88 |[|China 560000
Cal23 3838 39.03 38.70 ||Co Metal, min 99.8%,
1Q24 3875 39.60 39.18 [|ChinalJinchuan 575000 -10000 -1.71% 41.09 36.36
2024 3890 39.90 39.40
3024 39.05 40.20 39.63
4024 39.20 40.50 39.85

-7000 -1.23%

1H24  38.82 39.75 39.29 Cobalt Sulfate Prices (Yuan/mt) $/mt $/1b VAT exclusive
2H24 39.12 40.35 39.74

Cal24 3897 40.05 39.51 115000 18745 36.71

1H25 39.42 40.65 40.04 120000 18903 37.01

2H25 39.72 40.35 40.04

Cal25 39.57 40.50 40.04 121000 19061 37.32

Cobalt Hydroxide Payable Indicatorin %, 2021 YTD
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Climbing Rotterdam metal prices mean

higher raw material purchase prices for Chinese refiners as cobalt hydroxide payables have been stabilizing at 88%-90% since
early December last year. Pricey cobalt hydroxide imports led to rising cobalt sulfate prices. However, high prices could dent
demand from downstream, as physical trading appetites have waned and what happened to nickel weighed on the slow buy-

ing.

Some market participants warned higher default risks once index reaches 2018 highs above $40/Ib and potential collapses in
H2 22.

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 freightinvestorservices.com
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