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Broad Update:

On the back of weaker Chinese steel data, HRC futures saw a massive sell off in this session. Curve backwardation has widened with +100 trading on the May22/Jun22 spread and Apr22/Dec22 settling +466. BUS futures traded $570
on 2h22 for a total of 500t/m. Global steel production was down 5.8% YoY for Mar22 with a total for 456.6 million tonnes produced in Q122 by member countries reported by wordsteel. US Capacity utilization for last week was up
0.8% to 1.784 million tons cited by AISI. In the scrap trade Turkish buying has resumed with bookings just shy of $600/gt for HMS. Spot index has been on the descent for several days. Please find updated curves below:
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LME Platts HMS $605.00/MT 50.00 $638.05 HR Jul22 1190 25lot HR Jun22. 1320 34 ot
LME Platts Rebar $925.00/MT $0.00 $946.67 HR Q322 1140 1010t HR Jun22 1340 25 ot
CME Argus EHR £1,30075/MT  -€13.50 €133863 HR Jun22 1235 501lot HR Jun22 1340 50 lot
LME Argus HRC China $832.00/MT (52.00) $852.17 BUS 2H22 570 1010t EHR May22 1220 25 ot
CME/LME Platts HRC $1,460.00/NT $0.00 $1,470.63 BUS 2H22 570 1010t
CME CRU HRC $1,492/NT $19.00 $1,466.67 BUS 2H22 570 5 lot
CME CRU HDG $390/NT ($31.00) $417.67 HR Jun22 1275 25lot
CME FM BUS $778.75/GT $75.21 Apr-22 HR Q122 1075 501lot
CME Platts SHR. $610.00/GT $0.00 Apr-22 HR Jui22 1250 25lot
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LME Turkish Rebar Indicative Curve
900

800

600

HRC NW Europe Argus HRC EXW Ruhr/ Northern Europe
CME €/MT

Period Bid Offer Midpoint ol
APR 22 1310 1350 330 496
MAY 22 1150 1210 1180 398
JUN 22 1080 1140 1110 375
JuL22 1070 1130 1100 289
AUG 22 1060 1120 1090 117
SEP 22 1050 1110 1080 128
0OCT 22 1040 1100 1070 13
NOv 22 1030 1090 1060 0
DEC22 1020 1080 1050 0
JAN 23 1010 1070 1040
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MAR 23 990 1050 1020 0
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MAY 22 620 680 650 0
JUN 22 610 670 640 0
JuL22 590 655 623 0
AUG 22 580 640 610 0
SEP 22 570 630 600 0
0OCT 22 560 620 590 0
NOV 22 550 610 580 0
DEC 22 540 600 570 0
JAN 23 530 590 560 0
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MAR 23 510 570 540 0
APR 23 500 560 530 0
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MAY 22 635 725 680
JUN 22 540 630 585
JuL22 505 595 550
AUG 22 480 570 525
SEP 22 460 550 505
0OCT 22 440 540 490
NOV 22 435 535 485
DEC 22 435 535 485
JAN 23 435 535 485
FEB 23 440 540 490
MAR 23 445 540 493
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Q322 560 650 605
Q422 460 553 507
2h22 510 602 556
Q123 443 540 491
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APR 22 1450 1470 1460 31
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Period Bid Offer Midpoint ol
APR 22 625 655 640 1,574
MAY 22 550 570 560 3,175
JUN 22 540 560 550 1,135
JuL22 530 550 540 400
AUG 22 520 540 530 344
SEP 22 510 530 520 292
0OCT 22 500 520 510 338
NOV 22 490 510 500 461
DEC 22 485 505 495 527
JAN 23 475 495 485 109
FEB 23 470 490 480 105
MAR 23 465 485 475 105

APR+MAY22 588 613 600 4,749

MAY+JUN22| 545 565 555 4,310

Q222 572 595 583 5,884
Q322 520 540 530 1,036
Q422 492 512 502 1,326
2h22 506 526 516 2,362
Q123 470 490 480 319

CME HRC NW Europe Indicative Curve
$1370
$1,340
$1310
$1,280
$1,250
$1,220
$1,1%
$1,160
$1,130
$1,100
$1,070
$1,040
$1,010

$980

600

Offer —e—Midpoint

Platts Shredded Delivered US Midwest

CME Shredded Indicative Curve

Offer —s—Midpoint

CME Midwest Mill Spread Indicative Curve

$530
$510
$490
470
$450
$430

D E > R

SO & & &

» N < ® < &

—e—tid —e—Offer memMidpoint

LME HRC N. America Indicative Curve

er =e=idpoint

LME HMS Turkey Indicative Curve
5665
$645
5625
$605
$585
$565
5545
$525
5505
485

465

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




