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Verdict:
. Our view is Short-run Neutral
Macro:

o U.S. President Trump announced the finalization of a major agreement with Indonesia, under which Indonesia will
pay a 19% tariff on all goods exported to the United States, while U.S. exports to Indonesia will be exempt from all tariffs and
non-trade barriers. If the goods in question are transshipped from high-tariff countries, the corresponding tariff rate of the
country of origin will be added to Indonesia's 19% tariff.

. The Urban Work Conference was held in Beijing from July 14 to 15, emphasizing that urban development has
transitioned from a phase of "large-scale incremental expansion" to a new stage focused on "improving quality and
efficiency of existing assets."

Iron Ore Key Indicators:

. Platts62 $98.15, -0.45, MTD $96.30. Iron ore prices continued to trade within a narrow range, with mid-grade fines
active in the seaborne market. Two cargos of PBF were transacted at $95.63 and $95.65 respectively, alongside one cargo of
60.5% MACF at $94.45 and one cargo of 62% Newman fines at $96.65.

. Rio Tinto released its Q2 production and shipments report. Production: Iron ore output from Pilbara operations
reached 83.7 million tons in Q2, up 20% quarter-on-quarter and 5% year-on-year. Shipments: Pilbara iron ore shipments
totaled 79.9 million tons in Q2, a 13% quarterly increase but a 1% annual decline. The company maintains its full-year 2025
Pilbara shipment guidance of 323-338 million tons.

SGX Iron Ore 62% Futures& Options Open Interest (Jul 15th)
. Futures 182,031,700 tons (Increase 1,937,000 tons)

. Options 153,473,100 tons (Increase 2,358,000 tons)
Steel Key Indicators:

o On July 15, the National Bureau of Statistics reported China's June 2025 crude steel production at 83.18 million tons,
marking a 9.2% year-on-year decrease.

Coking Coal and Coke Indicators:

. Some steel mills in Hebei and Tianjin announced a new round of coke price rise, with wet-quenched coke to increase
by 50 yuan/ton and dry-quenched coke by 55 yuan/ton, effective from Jul 17th.
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Five Major Steels Inventories(10,000 tonnes)
4500.00
4000.00
3500.00
3000.00
2500.00
2000.00
1500.00
1000.00

500.00
2-lan 2-Feb 2-Mar 2-Apr 2-May 2-Jun 2-Jul 2-Aug 2-Sep 2-Oct 2-Nov 2-Dec

gy 2025 Year 2024 Year 2023 Year 2022 s—cogr 2021
s Y 2a T 202 () e gy 1 201719 e Y 251 2018 w21 201 7 s g 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

