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Market Commentary / Recent Trades

The Singapore morning session opened at $96.40, climbed to a high of $97.25,
then dipped to a low of $95.95 before closing at $96.85. The Apr outright was . .
active, trading in the range of $96.40-$96.85 with a total volume of 100 kt. Mar/Jun ~ $/DMT FIS - IODEX CFR North China Spot Prices

also traded at $0.50 in 30 kt. Quarter spreads were observed as well, with Mar/Q2-
26 trading multiple times at $0.35 in a total of 270 x 90 kt. Activity further down the 109.00

curve was seen as Q2-26/Cal-27 traded at $2.65 in 10 x 7.5 kt. Spreads generally \

remained unchanged. 107.00 \

When the afternoon session resumed, trading remained muted. The Apr outright 105.00

remained active, trading at $96.40 in 65 kt. Mar/Q2-26 continued to trade at $0.35 \/\ /\

in a total of 90 x 30 kt. Q2-26/Q3-26 also traded at $0.50 in 30 kt total. After the ~ 103.00 N

DCE closed, Mar/Q2-26 traded again at $0.35 in 180 x 60 kt, and Q2-26 traded at \\

$96.20 in 25 kt. Interest further down the curve persisted, with Cal-27 trading in the 101.00

range of $92.70-$93.00 in 6 kt total and Cal-29 trading at $92.70 in 1 kt. Mar \ A

spreads remained well traded, with Mar/Apr trading at a midpoint of $0.225 in 100 99.00 v

kt, Mar/May trading at $0.40 in 250 kt, and Mar/Jun trading at $0.55 in 30 kt. \

Mar/Apr and Q2-26/Q3-26 spreads then widened to $0.25 in 230 kt and $0.60in 20 27-00 | —————

kt, respectively. Q2-26/Q4-26 also traded at $1.35 in 5 kt. Mar/Apr widened again 95.00

from $0.25 to $0.30 in 30 kt. Front-month spreads were seen widening. :

& & & o o I

In the past week, combined iron ore shipments from Brazil and Australia totaled \P‘\\ q,'\/\\ f{,b\\ Qb‘\<( ,Q\Q ,33\<(

27.13 million tons, increasing by 5.98 million tons compared to the previous week.

Meanwhile, iron ore arrivals at 45 Chinese ports declined to 21.52 million tons, .

down 2.66 million tons week on week. Arrivals at six major northern ports in China Lzt sz P, 1)

also fell to 10.28 million tons, a decrease of 3.03 million tons from the prior week.

As of Feb 23, total inventories of the five major steel products reached 17.12

million tons, marking a week-on-week rise of 2.69 million tons. Of this total, mill

inventories accounted for 5.30 million tons, up 1.14 million tons, while circulation

inventories increased by 1.55 million tons to 11.82 million tons.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com
Iron ore futures curve and closing prices
24-Feb FIS Indicative Singapore End of Day Curve
Bid Offer Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD

$98.60 $98.70 $98.65 $0.25 $0.35 -$4.30 $99.77
$96.65 $96.75 $96.70 $1.00 $1.05 -$6.45 $98.61
$96.35 $96.45 $96.40 $0.90 $0.95 -$6.80 $98.41
$96.10 $96.20 $96.15 $0.80 $0.85 -$6.95 $98.28
$95.90 $96.00 $95.95 $0.75 $0.80 -$7.00 $98.12
$95.70 $95.80 $95.75 $0.70 $0.75 -$6.95 $97.90
$95.45 $95.55 $95.50 $0.65 $0.70 -$6.85 $97.65
$96.10 $96.20 $96.15 $0.80 $0.85 -$6.95 $98.27
$95.45 $95.55 $95.50 $0.65 $0.70 -$6.90 $97.65
$94.70 $94.80 $94.75 $0.60 $0.70 -$6.75 $96.83
$93.90 $94.00 $93.95 $0.55 $0.65 -$6.60 $95.99
$93.00 $93.10 $93.05 $0.40 $0.50 -$6.39 $95.14
$92.65 $92.75 $92.70 $0.40 -$0.60 -$6.45 $94.73
$89.65 $89.75 $89.70 $0.40 -$0.60 -$5.81 $91.48

Please note: Iron Ore non-origin CFR China (IODEX) 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 USD/ton Weekly Info | 1Mousand Product USD/ton

tons

SHFE Rb
$0.50 Total May 26 $439.55
DCE Coke
May 26
Nymex HRC
Feb 26

India Fines
(63.5/63%)

$85.46

AUS FOB Impl. $86.17 $0.50 Rizhao 16,050 $237.80 /

$984.00 $3.00

Brazil FOB Impl. $70.03 $0.39 Qingdao 26,400

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 ‘ Feb-26 ‘ Mar-26 ‘ Q2 26 ‘ Q3 26 ‘ Q4 26 ‘ Cal 27
Ex . .

Australia 160kt W Australia  Qingdao $9.15 $11.13 $10.95 $10.63 $9.75 $9.75

Ex Brazil 160kt Tubarao Qingdao $24.00 $25.38 $26.85 $26.00 $22.00 $22.00

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 FZCO ('FIS FZCO') 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 freightinvestorservices.com.




FHEOEM  EARM B BPA WM SRIE ERE N E MEER i8S

FIS oo rngms

{38 +44 20 7090 1120 - info@freightinvestor.com | #fliE +65 6535 5189 - info@freightinvestor.asia
i +86 21 6335 4002 | i#HF+971 4 4493900

£—} 24 February 2026

hiBiTe / IEHRS
FIE BB R T 96.40557T, BEEFZE7.2555tmm, XEFEE95.955%
TR, WF96.85%55T. 4BERBRGEK, AZXAE96.40557TE96.8 ¢/t FIS-IODEX $Xi BIf (kA &= 2 EI-hELAE)
5%5T, RUtAER105M. 38/6B7MERAR, R0.50555T, 3R, =
ENEIMERE, 3B/QASEET0 3555, MitHE270x0%K N, ju4g 109-00
BLTFIAKEE, Q2/Cal27#R2.65555T, A3Z10x 75000, BANMEEARYE 10700 |\

105.00

FENRRERRE, SROEL ILRER, TI6.408THE6S | \/\/\
F, 3E/Q2% SRR T0.3555T, MitAaso0x35M, Q2/Q3FamRs 103 M
. ¥80.50355T, BithR3AM,. KEFWEE, 38/Q2BEM3ZT0.355% 101.00

%, EE7)E180><675ﬂ"'€, Q2i896.202E5T, F3c2.5/500, A EmLEELs \ N

. Cal27RRZX(E4992.703555%E93.00555T, SitAAc6T M, Cal29i%92.  99.00 v/

70570, MALFIE, SANEMERRIFAE, 3A/4BF0.2255THMINE o, o \

105, 38/5BR0.40%ETR322551, 38/6B1R0.55%TR3z3 M, : —_—
ME/E38/4BR%Q2/Q3MNMESRIAZE0.25%7T (F3Z23/5M) K&0.60%ET  95.00

(FiZZ2AM) . Q2/Q4TVERAR, 1R1.35%7T, MasFM, 38/4BME S o o S © g
FAEE0. 2555 A%0.3055, HASHIN, BEMMEMET A, RN SO\ A A\

BE—F, BAEMSEAFNIST AAKa0 88271381, KEi—EEn598

A, SitER, FE4SBYSET GEBERE21525M, FEiR26650, Bk W, TSI
hEACANAEOEEETEZE 10285, Kai—ER303 50, &Z=28

23H, AAINMBMEFESREN1712H5H, FEEN26951E, Hp, N &E

75305, EIN11450; HtoEFEE11827M, EIN155/5M,

{2 HA/HA i HA B C AU R A4S

24-Feb HIBINEFIS RIS
SN SEHiff 407 24/ B 3KIE 133KiE ARKIE BEitiifh
$98.60 $98.70 $98.65 $0.25 $0.35 -$4.30 $99.77
$96.65 $96.75 $96.70 $1.00 $1.05 -$6.45 $98.61
$96.35 $96.45 $96.40 $0.90 $0.95 -$6.80 $98.41
$96.10 $96.20 $96.15 $0.80 $0.85 -$6.95 $98.28
$95.90 $96.00 $95.95 $0.75 $0.80 -$7.00 $98.12
$95.70 $95.80 $95.75 $0.70 $0.75 -$6.95 $97.90
$95.45 $95.55 $95.50 $0.65 $0.70 -$6.85 $97.65
$96.10 $96.20 $96.15 $0.80 $0.85 -$6.95 $98.27
$95.45 $95.55 $95.50 $0.65 $0.70 -$6.90 $97.65
$94.70 $94.80 $94.75 $0.60 $0.70 -$6.75 $96.83
$93.90 $94.00 $93.95 $0.55 $0.65 -$6.60 $95.99
$93.00 $93.10 $93.05 $0.40 $0.50 -$6.39 $95.14
$92.65 $92.75 $92.70 $0.40 -$0.60 -$6.45 $94.73
$89.65 $89.75 $89.70 $0.40 -$0.60 -$5.81 $91.48

BE: #EALESHMCFRFE (IODEX) IEHAFIHASHIRIETSHREAESB FELSE. SAOBESHINRRZ ST 1288 (1F=5002M), FHnK
RBATRH HAER (1F =100 AM)FICMERZ SATKY HAtR (1F =500 )i T44E, MESEE-FTLERE.
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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 FZCO ('FIS FZCO') 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 freightinvestorservices.com.




