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Forward curve shape has stayed fairly similar - with all routes continuing to display backwardation and showing
continued strength towards the front of the curve. FBX 01, 02, 03 and 13 continued to strenthen week on week,
reflecting ongoing uncertainties over the Red Sea. FBX12 has weakened slightly in recent weeks, as fears that
North European ports would struggle with off schedule ships receeded, and turnaround of boxes on to backhaul
route seems to have been more functional than feared.

FBXO01 - China/East Asia to North America West Coast ($/FEU)

Feb-24 4875 5125 5000
Mar-24 4826 5074 4950 5000
Apr-24 4729 4971 4850
Q2-24 4388 4613 ss00
Q3-24 4339 4561 4450 4600
Q4-24 4241 4459 4350
Q1-25 4193 4408 4300 4%
Cal 25 4095 4305 4200 4200
Cal 26 4095 4305 4200
Cal 27 4095 4305 4200 4000
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FBX02 - North America West Coast to China/East Asia

Period i Offer Value
Mar-24 380 400 390 320
Apr-24 375 395 385 380
Q2-24 356 374 365 /0
Q3-24 346 364 355 360
Q4-24 336 354 345 350
Q1-25 327 343 335 340
Cal 25 346 364 355 330
Cal 26 346 364 355 320
Cal 27 346 364 355 310
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FBXO03 - China/East Asia to North America East Coast (S/FEU)
Value

Period

7000
Feb-24 6581 6919 6750
Mar-24 6435 6765 6600 6800
Apr-24 6338 6663 6500 oo
Q2-24 6240 6560 6400
Q3-24 6191 6509 6350 6400
Q4-24 6143 6458 6300
Q1-25 6045 6355 6200
Cal 25 5850 6150 6000 6000
Cal 26 5850 6150 6000
Cal 27 5850 6150 6000
6800 5600
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FBX11 China/East Asia to North Europe ($/FEU)
Period Bid Offer Value 5100
Feb-24 4427 4654 4540 . o
Mar-24 4397 4623 4510
Apr-24 4339 4561 asso M0
Q2-24 4319 4541 4430 3600
Q3-24 4280 4500 4390 3100
Q4-24 4232 4449 4340 400
Q1-25 4173 4387 4280
2100
Cal 25 4134 4346 4240
Cal 26 4085 4295 4190 1600
Cal 27 4046 4254 4150 1100
4579 600
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FBX12 - North Europe to China/East Asia ($/FEU)
Period i Offer

Value

900
Feb-24 819 861 840 .. \
Mar-24 795 835 815
Apr-24 785 825 805 —
Q2-24 756 794 775 ©%0
Q3-24 726 764 745 500
Q4-24 707 743 725 400
Q1-25 673 707 690 300
Cal 25 663 697 680 o
Cal 26 653 687 670
Cal 27 634 666 650
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FBX13 - China/East Asia to the Mediterranean ($/FEU)

6000
Feb-24 5801 6099 5950 oo
Mar-24 5655 5945 5800
Apr-24 5636 5925 5780 o0
Q2-24 5577 5863 5720 5700
Q3-24 5558 5843 5700 5600
Q4-24 5528 5812 5670 ccog
Q1-25 5460 5740 5600
5400
Cal 25 5363 5638 5500
Cal 26 5363 5638 sso0 300
Cal 27 5265 5535 5400 5200
6141 5100
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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




