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Iron ore closed at $132.65, after a busy day for the market, falling almost three dollars from Tuesday's close. The London afternoon session saw considerable interest in
spreads. The liquidity further out the curve continued into the last DCE session with Apr/Cal26 trading $29.5 in size. Spreads throughout the trading session widened as we
saw Feb/Mar trading at $1.45 in size and later $1.5. This caused Feb/Apr to then trade at $3 in size as well. On the quarter spreads, we saw a continuation of the earlier
sessions with Q2/Q4 trading at $9.4 and Q3/Q4 $4.65 in 50kt. We now await to see data released out of the US tomorrow to gauge where the largest economy is on

their inflation path.
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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
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