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

J U.S. President Donald Trump has agreed to a two-week pause in bombing and attacks on Iran. Iranian
Foreign Minister stated that if the U.S. and Israel cease attacks on Iran,, vessels would be able to safely transit the
Strait of Hormuz over the next two weeks. Following the announcement, crude oil prices fell sharply.

Iron Ore Key Indicators:

. Platts IODEX 108.40, +0.05 MTD $108.29. As market participants gradually returned after the holiday,
seaborne iron prices edged up. In the primary market, a cargo of PBF was transacted at a premium of $2.73/dmt,
and three cargoes of MACF were traded at a discount of -$4.90/dmt. Supported by better landing margins, the
discount level for MACF narrowed compared with previous levels. Meanwhile, portside spot prices continued to
trade under pressure amid persistently high port inventories. On the news front, market speculation suggests
that negotiations between CMRG and BHP have achieved preliminary progress.

. During past week, the total delivery of Brazil and Australia reached 24.48 million tons, up 5.73 million tons
W-0-W.
. The iron ore arrivals at 45 China ports reached 25.70 million tons, up 1.44 million tons w-o-w. The iron ore

arrivals at six northern ports of China reached 11.46 million tons, down 0.4852 million tons w-o-w.
SGX Iron Ore IODEX Futures& Options Open Interest (Apr 7th)

. Futures 149,915,000 tons (Increase 1,575,700 tons)

. Options 187,025,700 tons (Increase 1,504,000 tons)

Steel Indicators:

. CISA: In late-March, the average daily output of crude steel of China key steel enterprises was 2.192
million tons, down 1.7% compared to mid-Mar. Steel inventories reached 16.55 million tons, down 7.6%
compared to Mid-March.
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Five Major Steels Inventories(10,000 tonnes)

4500
4000
3500
3000

2500

2000
1500
1000

500
1-lan 1-Feb 1-Mar 1-Apr 1-May 1-Jun  1-Jul 1-Aug 1-Sep 1-Oct 1-Nov 1-Dec

e ar 20260 Year 2025 Year 2024 Year 2023 Year 2022

e R g1 2 2] = Yegr 2020 =———egr 20010 s——egr 2018 s——ear 201/

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

