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Verdict:

. Short-run Neutral to bullish

Macro:

J The IMF's reference forecast, based on tariff measures announced as of April 4, projects global
economic growth to decline to 2.8% in 2025 and 3% in 2026. The forecast for U.S. economic growth this
year has been revised downward by 0.9 percentage points to 1.8%.

J U.S. President Trump stated publicly on Tuesday that current U.S. tariffs on Chinese exports are
excessively high and indicated plans for significant reductions.

. A fatal accident occurred at Antamina copper mine in Peru, one of the world's largest copper
mines, resulting in a death of its operations manager. The mine has initiated a full production
suspension for safety investigations.

Iron Ore Key Indicators:

o Platts62 $99.30, -0.8, MTD $99.82. The recent weakness in end-user steel products led to a slight
decline in iron ore prices yesterday. A 170kt cargo of PBF traded at a premium of $1.3/dmt based on
the June index. Meanwhile, landing margins for low-grade iron ore fines have improved, potentially
making them more attractive to buyers in the near term.

J According to Mysteel's statistics as of April 21st, the total inventory of imported iron ore at 45
ports in China was 141.81 million tons, a decrease of 0.10 million tons on the week.

SGX Iron Ore 62% Futures& Options Open Interest (Apr 21st)

o Futures 138,387,700 tons (increase 1,696,400 tons)

o Options 137,095,600 tons (Increase 1,154,000 tons)

Steel Key Indicators:

. India's Ministry of Finance announced on April 21, 2025, that it will impose a 12% provisional
safeguard duty on imported certain steel products (HS Codes 7208, 7209, etc.) for 200 days, effective
immediately. The measure establishes CIF floor prices of $675-964 per ton, with imports priced above
these thresholds exempt from the duty.

Coking Coal and Coke Indicators:

J Seaborne coking coal prices remain firm at high levels, supported by steady demand from India
and lingering supply disruptions from earlier heavy rains in Australia. Meanwhile, Chinese buyers
continue to procure domestic coal, with expectations of further price declines.

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

EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

ll‘ I S Daily Virtual Steel Mill Report

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

Five Major Steels Inventories(10,000 tonnes)
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