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Market Commentary / Recent Trades

The Singapore morning session opened at $104.70, with flat price rising to a
high of $105.25 before dropping to a low of $104.05 and closing at $104.15. . o/ i .
Little activity was seen in this session across outrights, except for Q1 trading a $/t S/t FIS-10 CFR China 62% Fines Spot Prices

total of 60kt, while prompt-month spreads saw trading in size. Oct/Dec

widened during the session, trading at $1.30 in multiple clips totaling 230kt 110.00
before widening further to $1.50 in 50kt + 50kt. 109.00 /‘\
- . A ) . o . 108.00
Moving into the afternoon session, activity in outrights remained limited, with N / \
most liquidity concentrated in spreads. Spreads generally tightened — for 107.00
instance, Oct/Dec continued to trade actively, moving from $1.40 in 100kt to 106.00 7/#.%%,
$1.30, $1.10, and $1.00 in successive 100kt clips. Q1/Q2 also traded at $1.80 10500
in 10kt before tightening to $1.70 in 30kt and $1.65 in 50kt. A large Nov/Dec \ J
clip traded mid-market at $0.585 in 200kt, while Dec/Q2 traded at $5.25in 60  104.00 D Y e
x 20kt + 30kt x 10kt. 103.00
102.00
Iron ore prices held steady at around $105 a ton, recovering from earlier
losses as Chinese steel demand rebounded following the Golden Week 101.00
holidays, according to MySteel. The market is also watching Guinea’s 100.00
Simandou project, which is set to inaugurate its rail and port facilities on R R R R & &
November 11, adding new supply and potentially reshaping the global iron ore Q(,)\"’ 'Q'\C) \9\"’ ,Lb\f? 04)\ \9\

trade currently dominated by Australia and Brazil. Meanwhile, a Bloomberg
investigation raised concerns over Singapore-based trader Radiant World’'s
aggressive market positions, with Glencore reportedly monitoring its exposure
closely.

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

16-Oct FIS Indicative Singapore End of Day Curve
Bid (0)i{-T¢ Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD
$105.35 $105.45 $105.40 -$0.15 -$0.95 -$1.15 $104.95
$104.95 $105.05 $105.00 $0.05 -$1.40 -$1.40 $104.81
$104.45 $104.55 $104.50 $0.15 -$1.20 -$1.75 $104.45
$101.50 $101.60 $101.55 $0.20 -$1.30 -$2.10 $101.74
$100.95 $101.05 $101.00 $0.25 -$1.25 -$2.20 $101.25
$100.40 $100.50 $100.45 $0.30 -$1.20 -$2.30 $100.75
$99.85 $99.95 $99.90 $0.35 -$1.15 -$2.24 $100.21
$104.90 $105.00 $104.95 $0.00 -$1.20 -$1.45 $104.73
$100.80 $100.90 $100.85 $0.05 -$1.40 -$2.35 $101.23
$99.15 $99.25 $99.20 $0.20 -$1.25 -$2.35 $99.65
$97.50 $97.60 $97.55 $0.25 -$1.20 -$2.35 $98.06
$95.90 $96.00 $95.95 $0.30 -$1.15 -$0.75 $96.51
$98.35 $98.45 $98.40 $0.20 -$0.75 -$2.35 $98.86
$92.50 $92.60 $92.55 $0.35 -$1.00 -$2.40 $93.10

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




DRY FFA WETFFA OIL IRON ORE STEEL COKING COAL CONTAINERS FERTS METALS AFFA PHYS FREIGHT

FIS Iron Ore Market Daily Report

London +44 20 7090 1120 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia
Shanghai +86 21 6335 4002 | Dubai +971 4 4493900

FIS Indicative FOB Iron Ore Prices Iron Ore Stockpiles Steel and Coal Prices

Origin USD/ton Weekly Info Thousand Product USD/ton

tons

India Fines SHFE Rb Jan
(63.5/63%) Total 26 $426.03

AUS FOB Impl. Rizhao DCE Coke  puyovepn $1.90
Jan 26

Nymex HRC
Oct 25

Brazil FOB Impl. Qingdao

$813.00 $0.00

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 Oct-25 | Nov-25 | Q4 25 | Q1 26 | Q2 26 | (oF: 11
Ex . .

Australia 160kt W Australia Qingdao $10.38 $10.38 $10.10 $7.63 $8.75 $8.75

Ex Brazil 160kt Tubarao Qingdao $24.40 $24.25 $23.65 $20.00 $21.75 $21.75

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 humber 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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$105.35 $105.45 $105.40 -$0.15 -$0.95 -$1.15 $104.95
$104.95 $105.05 $105.00 $0.05 -$1.40 -$1.40 $104.81
$104.45 $104.55 $104.50 $0.15 -$1.20 -$1.75 $104.45
$101.50 $101.60 $101.55 $0.20 -$1.30 -$2.10 $101.74
$100.95 $101.05 $101.00 $0.25 -$1.25 -$2.20 $101.25
$100.40 $100.50 $100.45 $0.30 -$1.20 -$2.30 $100.75
$99.85 $99.95 $99.90 $0.35 -$1.15 -$2.24 $100.21
$104.90 $105.00 $104.95 $0.00 -$1.20 -$1.45 $104.73
$100.80 $100.90 $100.85 $0.05 -$1.40 -$2.35 $101.23
$99.15 $99.25 $99.20 $0.20 -$1.25 -$2.35 $99.65
$97.50 $97.60 $97.55 $0.25 -$1.20 -$2.35 $98.06
$95.90 $96.00 $95.95 $0.30 -$1.15 -$0.75 $96.51
$98.35 $98.45 $98.40 $0.20 -$0.75 -$2.35 $98.86
$92.50 $92.60 $92.55 $0.35 -$1.00 -$2.40 $93.10

iEBE: S ARRFHMCFRAPE (62%8KMmAL) IREATEAIRIET SINSAIS SR A FIEEE. SLEITHT

WKkt 1HA(1F =50021), #in
WX ZEEKE HAER (1F = L1002 MICMER BTkl it (1F =5002M) B TEE. MELLH-ToLEEE.

|:

REZFE2I

THREZFISSERIFEINSIEEF freightinvestorservices.com



FREM  WARM R SEA W IR £EE e &R NizER  BE

FIS #vangms

€2 +44 20 7090 1120 - info@freightinvestor.com | N +65 6535 5189 - info@freightinvestor.asia
L8 +86 21 6335 4002 | j#FF+971 4 4493900

-l 16 October 2025
FISEH ABENS B REBOFEE M= AN
T N N N N N 7
ENE Wﬁ SHFELRLEN1 B

B EHSEL Tl $94.81 -$0.66 =:i<] 16,050 -200 $231.40 $1.90
emmsnan T “ 0 Pl o0 oo

8 i&kﬂl%ﬂ&ﬁ%}%ﬁ%@m%m_ﬂﬁﬁf Bi=Hi LR E BRI INEEEFE MRS SRR RN & (EBrECHIRAFILCS)Mit S HAY. EPE
BEMEBESEAMNEEERRTEBLHN. TEHT oFMERREARTERRENMATTH. NESRNERETREXZZM.

FIS $X RS2 EME-EE AR

-

oy iGN 150 BFEER =15] $10.38 $10.38 $10.10 $7.63 $8.75 $8.75

=Fich .2 150 E &R 55 $24.40 $24.25 $23.65 $20.00 $21.75 $21.75

8- géﬁﬂigﬁﬁ%@ﬂTﬂlm*Eﬂ%ﬁffﬁﬁﬁﬁﬂﬁ IEEINE RIETAAXRH SR S NNMEMATHTEN. BRI BTN 2B T RXEEARMNTIER
=R B RBMN

TEESFIS(EE IR SIBEF 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 nhumber DMCC1225. Further
information about FIS including the location of its offices can be found on our website at
www.freightinvestorservices.com




