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Verdict:

. Short-run Neutral.

Macro:

J The non farm payroll in US increased by 254,000 files in September, the largest increase since
March 2024, and is estimated to increase by 150,000 files. The US unemployment rate in September
was 4.1%, the lowest since June 2024.

J After announcing a strong package of support policies in China, Goldman Sachs upgraded the
Chinese stock market to a "overweight" rating and stated that there is still a potential upside of 15-20%
in the future.

Iron Ore Key Indicators:

o Platts62 $109.10, +1.00, MTD $108.26. Iron ore index maintained static during Chinese holiday
since the primary and secondary market both ceased. The traders were waiting for the reopen of China
market. TS billet up during holiday. LME scrap and rebar both increased last week. The iron ore for the
beginning of the week potentially follow the China equities market, which jumped from the second low
of the year to year-high during the past two weeks. SGX A50 Index and Hangseng Index both spiked
during China holiday.

. Australia and Brazil total shipped 24.03 million tons of iron ore last week, down 3.56 million tons
on the week.

SGX Iron Ore 62% Futures& Options Open Interest (Oct 4th)

o Futures 131,623,600 tons(Decrease 311,400 tons)

o Options 161,607,900 tons(Increase 605,000 tons)

Steel Key Indicators:

. China five major types of steel total produced 8.54 million tons last week, up by 3.7%. Total
inventories 13.39 million tons, up by 3.7% on the week.

. LME scrap trading volume created the second weekly high during the last week of September.
Coking Coal and Coke Indicators:

J The fifth round of China physical coke price hike landed by 50-55 yuan/ton, effective by October
8th.
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Five Major Steels Inventories(10,000 tonnes)
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Five Major Steels Production(10,000 tonnes)
1200.00

1100.00

1000.00

S00.00

800.00

/00.00

600.00
Ad-Jan 4-Feb 4-Mar 4-Apr 4-May 4-lun  4-Jul 4-Aug 4-Sep 4-Oct 4-Nov 4-Dec

Year 2024

Year 2023 Year 2022 Year 2021
Year 2018

Year 2020

Year 2019

Year 2017

Year 2016

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 freightinvestorservices.com



http://www.freightinvestorservices.com

