
 

 

 

info@freightinvestor.com | freightinvestorservices.com | (+44) 207 090 1120 

|   EMISSIONS   |   OIL   |   FERROUS   |   FREIGHT   |   AGRI   |   METALS   |   ENERGY   |   PHYSICAL FREIGHT   | 

 

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 

Verdict: 

• Short-run Neutral 

Macro:  

• EIA has lowered its forecast for global oil demand in 2025 by 500,000 barrels per day to 103.6 

million barrels per day and lowered its forecast for demand in 2026 by 600,000 barrels per day to 104.7 

million barrels per day in its Short-Term Energy Outlook report. 

• U.S. core CPI rose 2.8% year-on-year in March, the slowest pace since March 2021, compared 

with estimates of 3.0% and a previous reading of 3.1%. The inflation data may face significant upward 

pressure as tariff measures take effect.  

Iron Ore Key Indicators:  

• Platts62 $98.35, +2.60, MTD $100.17. Iron ore prices have rebounded after the previous sharp 

decline, with some support from fresh seaborne trades. While ongoing uncertainties continue to weigh 

on prices. Yesterday, an 80kt of MACF traded at a fixed price of $92.20/dmt, up approximately $2 from 

the previous deal. Additionally, a cargo each of MACF and NHGF were sold at a discount of $2.8 and 

$2.6 based on May index.  

• According to Mysteel's statistics, the total inventory of imported iron ore at 45 ports in China was 

143.41 million tons, a decrease of 1.27 million tons on the week. The average daily evacuation volume 

was 3.1805 million tons, an increase of 4,900 tons on the week. 

SGX Iron Ore 62% Futures& Options Open Interest (Apr 10th) 

• Futures 129,650,000 tons (increase 391,800 tons) 

• Options 128,203,100 tons (Increase 2,179,100 tons) 

Steel Key Indicators:     

• The blast furnace operating rate of 247 steel mills is 83.28%, increasing by 0.15% week-on-week 

and increasing by 1.61% year-on-year. The blast furnace utilization rate is 90.19%, increasing by 0.56% 

week-on-week and increasing by 6.14% year-on-year. 

Coking Coal and Coke Indicators:    

• Mysteel's statistics show that the inventory of imported coking coal at 16 ports across the country 

was 6.46 million tons, a decrease of 71,800 tons compared with the previous period. The inventory of 

coke at 18 ports was 2.77 million tons, an increase of 160,200 tons compared with the previous period. 
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