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Iron ore futures continued their gains in the hope of easing covid restrictions and thus recovering demand. Even so, portside activities in Tangshan and Shandong have
recently slowed down due to increased covid cases. Moreover, domestic production has yet to show a rebound. According to a Mysteel survey of over 247 Chinese steel
mills, blast furnace operation rates slipped by 1.43% to 75.61% as most northern mills kept production levels flat. Some even considered stopping more blast furnaces to
limit losses. Whilst capacity utilisation rates stayed almost unchanged at 82.62% over 25 Nov— 1 Dec. Meanwhile, inventories of imported iron ore at 45 major Chinese ports
ended a five-week increase. They dropped to 132.8 million tonnes, down 1.5% or 2.1 million tonnes on the week, due to slower shipment arrivals and discharge volumes

picking up. Have a good weekend!
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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
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