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The London afternoon initially opened weaker as we matched the lows of the day at $96.15. Much like recent moves, it was short lived as we rose to $96.60 and closed there.

Early on, we saw Q2/Q4 trade $2.10 in 10kt. This spread widened as strong bid interest led to Q2/Q3 trading $1.10 followed by $1.15 in 55kt across multiple clips. The push in
spreads also enabled Mar/Jun to trade $1.10 in 100kt.

Outrights saw interest particularly on Mar with multiple clips trading, of note $96.10 in 50kt. However, the half year contracts had the greatest traction, 1H traded $96.20 in 10kt

and 2H $93.95 in 5kt providing liquidity further out.
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Iron Ore 62% Futures Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Q3 25 Q4 25 Cal 25
London Close $/t 97.40 96.60 96.20 95.80 95.45 95.10 94.70 96.75 95.45 94.30 93.25 94.95 90.55
Singapore Close $/t 97.75 96.95 96.55 96.20 95.85 95.50 95.10 97.10 95.85 94.75 93.70 95.35 91.00
Change -0.36% -0.36% -0.36% -0.42% -0.42% -0.42% -0.42% -0.36% -0.42% -0.47% -0.48% -0.42% -0.49%
10 62% Spreads Jan/ Feb Feb/ Mar Mar/ Apr Apr/ May  May/ Jun Jun/ Jul Q3/ Q425 Cal25/Cal 26 T Session  SGX Volume /mt
London Close $/t 0.80 0.40 0.40 0.35 0.35 0.40 1.30 1.15 1.05 4.40 Futures 62% 2,634,400
Singapore Close $/t 0.80 0.40 0.35 0.35 0.35 0.40 1.25 1.10 1.05 4.35 Options 2,480,000
Change 0.00 0.00 0.05 0.00 0.00 0.00 0.05 0.05 0.00 0.05 Total 5,114,400
Source:SGX
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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 exp:
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
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