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Iron ore slipped a touch on Monday as investor weighed the ongoing weaker demand. The daily crude steel output over October 11-20 only increased by a tiny 0.1% or
1500 tonnes/day from early October to average 1.87milliontonnes/day, data from China Iron & Steel Association (CISA) showed. Surveyed from Mysteel reported 247 blast
furnace operation rate currently at 76.55%, down 1.52% w-o-w; utilisation rate 80.05%, down 0.61% w-o-w; daily pig iron production 2.15 million tonnes, down 16,400
tonnes which indicated steel mills activities are cautiously slow down to ensure achieving the annual production curb target towards the end of the year. In the physical
iron ore market, we saw seaborne interests gradually shift from October and early November to late November and December, and both seaborne and port trades are
significantly lighter compared to Q3. Besides, restocking for pellets and lump slight decreased under the production curb plan taking places in most cities in China.
However, market sentiments in industrial metals broadly are supported by Chinese government confident statement about reaching its economic targets for the year,
reported by the largest Chinese news agency Xinhua.
Iron Ore futures saw notable volatility early on in afternoon trading, quickly climbing to highs of $118.8 before plunging to a session low of $117 in quick succession. Prices
soon recovered however and remained stable within a 60 cents range for the remainder of the session, closing at $117.85-a modest fall on the afternoon.
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London Close $/t 121.40 117.85 116.25 114.60 113.00 111.40 109.90 118.50 113.00 108.50 104.50 106.75 94.25
Singapore Close $/t 122.00 118.10 116.45 114.80 113.20 111.60 110.05 118.85 113.20 108.50 104.30 106.65 94.00
Change -0.49% -0.21% -0.17% -0.17% -0.18% -0.18% -0.14% -0.29% -0.18% +0.00% +0.19% +0.09% +0.27%
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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




