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Some very big volumes seen on iron ore in the T+1 though a pretty limited range in regard to front month following Yesterday's $5 move. It was a good afternoon for the
back of the curve as the market finally got some clarity regarding the CAL 24/25. Having traded 7.65 earlier in the week at 7.65 but only in 500, it traded 7.70 this afternoon
in 5KT/m, with 8.3KT/m also trading at 87.00 outright. On the mid section Q3/Q1 traded 6.90 in 5KT/m and Q3/Q4 traded 4.00 in 25KT/m. The front end printed the biggest
ticket of all however. With MAY/JUN having traded at 2.70 in size heading into the afternoon, JUN/JUL took over trading 2.10 in 300KT. Strangely though, with just 1 pricing
day left the APR/MAY was seen trading at 11 in 100KT at the death, clearly hoping for a somewhat remarkable index print tomorrow.

INDEX Price Change MTD INDEX Price Change MTD INDEX Price Change MTD
Platts 10 62% $106.05 -$1.60 $116.68 MB 10 65% $120.50 -$1.10 $131.42 Platts Lump Prem $0.1645 $0.0145 $0.1720

Cal 24 Cal 25

Oct 23

Iron Ore 62% Futures Apr 23 May 23 Jun 23 Aug 23 Sep 23

London Close $/t 104.20 99.25 96.30 94.95 107.25 93.75 90.85 79.55
Singapore Close $/t 103.95 99.15 96.10 94.65 107.10 93.45 90.20 78.70
Change +0.24% +0.10% +0.21% +0.32% +0.14% +0.32% +0.72% +1.08%
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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
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