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Market Commentary / Recent Trades

Jul opened this morning at $105.40, down slightly from the previous night's close of
$105.55, price swept the lows at $103.65 before printing the highs of the session at

$106.10, the session concluded at $105.70. The afternoon session opened with some $/t FIS-10 CFR China 62% Fines SpOt Prices

strength, gaining slightly to $105.95, the session put in lows of $105.05 and highs of
$106.30 before closing just under at $106.25.

Early into the morning session spreads were marginally softer, with Jul/Sep touching 122.00

$0.60 briefly and trading in good size, alongside Aug/Oct at $0.65, Sep/Q4 traded $0.70  120.00 r\v/\

in multiple clips totaling 120/40kt. This was alongside several outright clips of Q3 in 5kt

trading $104.40-105. Q3/Q4 traded in good size totaling 60k+ at $1.05 as well as Q4/Q1  118.00 -

trading $1.30 in a total of 30ktm, and Aug/Oct printing $0.65 in 50kt. Spreads began to /\

widen soon after the session started and as we transitioned into the afternoon session 116.00 \"4

Aug/Oct had widened quite considerably to trade $0.80 in a total of 180kt+, this was 114.00 \/ L\

alongside Jul/Sep also widening to $0.70 in 50kt+, Q3/Q4 also widened to trade $1.1 in . \

25kt+. Aug/Sep traded $0.35, alongside Jun/Jul in some 50kt+ clips and Jul/Aug also 112.00

printing $0.40 and $0.45 in decent size, highlighting the widening of spreads overall. \

Other notable structures include strong buying interest in Jul/Q4 trading $1.40 in 110.00

300x100kt in the afternoon before widening further to trade $1.60 in 210x70kt post \ I’\I

session close. Q4/Q1 spreads also strengthened to $1.40 to trade in 25kt+ and 115ktat ~ 108.00

$1.45 after the session had concluded. V \ y)
106.00

Iron ore continued its recovery rally after printing the lowest level since April, backed by

stimulus from the Chinese government to prop up its flailing housing sector by buying 104.00 M

excess inventory from developers and promoting its relending program for affordable 102.00

housing. Brazilian iron ore miner Vale SA emphasized its overall outlook is positive in the

short and long term and a recovery in the property market should strengthen demand for ®'§ ®’5\ Vsz?\ Vsb* @?ﬁ \\\)Q \\00

iron ore overall. In other macro news the Federal Reserve decided to keep interest rates 0\,\ ch\ o,\ "\')’\ ,‘9\ & NV

unchanged, maintaining the target range at 5.25% to 5.50%. This decision aligns with the
central bank's ongoing strategy to balance economic growth with inflation control.

Data source: Platts, TSI

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com
Iron ore futures curve and closing prices

13-Jun FIS Indicative Singapore End of Day Curve
Bid (0)i{-1¢ Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD
$107.00 $107.10 $107.05 $1.20 -$1.55 -$9.40 $107.50
$106.50 $106.60 $106.55 $1.90 -$2.10 -$9.30 $107.03
$106.05 $106.15 $106.10 $1.80 -$2.15 -$9.20 $106.73
$105.70 $105.80 $105.75 $1.75 -$2.10 -$9.00 $106.43
$105.30 $105.40 $105.35 $1.70 -$2.10 -$8.65 $106.06
$104.90 $105.00 $104.95 $1.65 -$2.05 -$8.30 $105.63
$104.50 $104.60 $104.55 $1.70 -$1.95 -$7.95 $105.16
$106.10 $106.20 $106.15 $1.85 -$2.10 -$9.15 $106.74
$104.90 $105.00 $104.95 $1.70 -$2.05 -$8.30 $105.62
$103.50 $103.60 $103.55 $1.65 -$1.85 -$7.45 $104.09
$101.85 $101.95 $101.90 $1.60 -$1.80 -$7.00 $102.39
$100.05 $100.15 $100.10 $1.60 -$1.80 -$6.70 $100.59
$100.90 $101.00 $100.95 $1.60 -$1.90 -$6.90 $101.48
$94.05 $94.15 $94.10 $1.65 -$1.75 -$6.00 $94.54

Please note: Iron Ore non-origin CFR China (62% FE Fines) Swap and Index Futures settled on monthly average of The Steel Index (TSI) reference price. Contract is
cleared SGX Swaps(1 lot = 500 metric tons), SGX Futures(1 lot = 100 metric tons) and CME Futures(1 lot = 500 metric tons). Cash settlement - no
physical delivery.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com
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FIS Indicative FOB Iron Ore Prices Iron Ore Stockpiles Steel and Coal Prices

Origin USDI/ton Weekly Info | 1nousand Product USDI/ton

tons

India Fines SHFE Rb Oct
(63.5/63%) Total 4 $499.27

DCE Coke
Sept 24
Nymex HRC
Jun 24

AUS FOB Impl. Rizhao 18,750 $312.03 $3.76

Brazil FOB Impl. Qingdao 22,500 $733.00 $5.00

Source:Bloomberg

Please note: Australia and Brazil FOB prices are IMPLIED using a formula subtracting dry freight (C3 for Brazil and C5 for Australia) from the C&F
China Iron Ore spot price. India FOB prices is sourcing from Umetal. China stockpiles are estimated using Antaike data sources provided
on Bloomberg. Steel Futures are respectively from DCE, SHFE and CME Exchanges.

FIS Iron Ore Freight Matrix

Voyage Size ‘ Load Port ‘ Disch. Port ‘ Jun-24 ‘ Jul-24 ‘ Q3 24 ‘ Q4 24 | Q1 25 | Cal 25
Ex . .

Australia 160kt W Australia Qingdao $10.53 $10.00 $9.75 $10.90 $10.38 $10.38

Ex Brazil 160kt Tubarao Qingdao $25.38 $25.20 $26.00 $26.75 $22.50 $22.50

Please Note: Australia and Brazil spot freight rates are estimated using Baltic daily assessment. Forward prices are calculated using an approximation
from relevant FFA paper markets and are indicative tradable prices at FIS.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com

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 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
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13-Jun AIRIEFIS MR
SENf SEHiff Y iif 24/hBTEKIE 1EKIE 4FKIE BEitieiimn
$107.00 $107.10 $107.05 $1.20 -$1.55 -$9.40 $107.50
$106.50 $106.60 $106.55 $1.90 -$2.10 -$9.30 $107.03
$106.05 $106.15 $106.10 $1.80 -$2.15 -$9.20 $106.73
$105.70 $105.80 $105.75 $1.75 -$2.10 -$9.00 $106.43
$105.30 $105.40 $105.35 $1.70 -$2.10 -$8.65 $106.06
$104.90 $105.00 $104.95 $1.65 -$2.05 -$8.30 $105.63
$104.50 $104.60 $104.55 $1.70 -$1.95 -$7.95 $105.16
$106.10 $106.20 $106.15 $1.85 -$2.10 -$9.15 $106.74
$104.90 $105.00 $104.95 $1.70 -$2.05 -$8.30 $105.62
$103.50 $103.60 $103.55 $1.65 -$1.85 -$7.45 $104.09
$101.85 $101.95 $101.90 $1.60 -$1.80 -$7.00 $102.39
$100.05 $100.15 $100.10 $1.60 -$1.80 -$6.70 $100.59
$100.90 $101.00 $100.95 $1.60 -$1.90 -$6.90 $101.48
$94.05 $94.15 $94.10 $1.65 -$1.75 -$6.00 $94.54

$26.00
iEBE: SKF ALRFUCFRPE (62%%kmi) 1=HFIHERIETSHRGKIEMAIBTSELEE. SLIBIT IR Z AT 1218 (1F=500M),
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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 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




