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

J Trump has formally nominated former Federal Reserve Governor Kevin Warsh as the next Chair of the
Federal Reserve. Warsh’s nomination as Fed Chair has sparked hawkish expectations, and coupled with factors
such as profit-taking, precious metals prices have fallen sharply.

. Trump noted that Iran is negotiating “seriously” with the United States.
Iron Ore Key Indicators:

. Platts IODEX 103.20, -0.95 MTD $105.62. Port inventories for imported iron ore continued to accumulate,
while iron ore prices retreated last Friday. Steel mills' pre-holiday restocking is nearing completion, though it is
still expected to provide some support in the early part of the week.

SGX Iron Ore IODEX Futures& Options Open Interest (Jan 30th)
. Futures 144,663,300 tons (Decrease 39,922,100 tons)

. Options 144,740,900 tons (Decrease 24,814,400 tons)
Steel Indicators:

. According to Mysteel, last week the blast furnace operating rate of 247 steel mills is 79.00%, increasing by
0.32% week-on-week and increasing by 1.02% year-on-year. The blast furnace utilization rate is 85.47%,
decreasing by 0.04% week-on-week and increasing by 0.83% year-on-year. The average daily hot metal output
was 2.28 million tons, a decrease of 1200 tons week-on-week and an increase of 25,300 tons year-on-year.

. The National Bureau of Statistics reported that China's official manufacturing PMI stood at 49.3% in
January, decreasing by 0.8 percentage points month-on-month. Due to the traditional off-season for some
manufacturing sectors, coupled with still insufficient effective market demand, the overall activity level in the
manufacturing industry experienced a decline.

Coking Coal and Coke Indicators:

. The Australian coal market has stabilized, with mining operations and port shipments yet to fully resume
normal levels, contributing to sustained high prices. Indian steel mills, as main buyers, are resisting the high
prices and seeking lower-cost alternatives, leading to a market standoff.

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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