\F.¥/Y/\Y 3 Q‘;@s )'él@ @‘)3‘ q VY &@3 o>

Sa¥S vy 3130 351 E goomo

b i Egoe gl yd g vyg

\FA,Y7Y ,Y\7
m$

$=619500

olegi 8 ble— i J 93 (T957) 999 AL

V¥ Y/ (vv) i
VY1 Y/A (vo-) i
VYV (VW) ]

VE ¥/ Y/ (W) ]
VFY/oY/A YA
V¥ Y/ B2
VYY) | o5
VY)Y | ¥
V¥ Y/AY gy
VYY) e
N RVAR (Vo) |
VYN /YA m o
VY B2
VY[ NS (00-)
VY /YD (Vo)
VE-¥/+ VY ()l
V¥ /Y- VA
VY14 (A I
VEY/ANA (Verr) N
VYN0 (YA-) I

V¥ AN (oY) 1
VAN W
VYN /A ] Va0
VY ¥/ VY (va)|
VYN8 | vy

VY N CRia

939 J5 by

VG*,Aff'

o9l 39

Y4,14¥ Y,Y7¥,4Y4
1,¥4) Y,AYS

RL Y WA RYS
(o) 55 (05!

o«fY QddS 59y A Comd i o 4d

7.8 (o) CHolro J5 453!

W29 39 (A0 g Como gl (9 g
YA )Y yay VY& VEY
I -

(vav) (FrY) (6-5) xa)

(Y&A5)

“wolg IR W oo 398l R J5s oyl olxs oY gd B PO

&

g 30 R g o il (9wt

(Pl olew) W 38 g (yOlo A gi (5 4105 Wlo g 5 g n
SIS Ao pw w19 — solaidl g Jbo coglao

\f.. Jlw slais! 31 vy J5 ool

40,000,000,000 2,

35,000,000,000 4
30,000,000,000
25,000,000,000

20,000,000,000

5,000,000,000

2,

2,

.'r' h\,, )
." f J\‘N‘N“‘J\’ N 2,
u

1,

|
15,000,000,000 ¥ ﬂU’ L
Y] ’ ’ 'ﬁr\‘ J" J
/ Mp\v /
10,000,000,000 \ \m

\n,,.,u ", 1,

1,

1,

800,000
600,000
400,000
200,000
000,000
800,000
600,000
400,000
200,000

000,000

0 800,000

Sl 9y 90 J5 ol wig

Acd .\V .(V .{Y) <V> .“V 3 Ac) .\V *V {“ ‘{\P .VV y ATl .\V *V {V &V 'VV . At .\V *V {“
o o o b o o o g® o® g® a2 &2 = ~° S5 L L L L

(Glogi 95 lao) Solro v 3 51 oy

Yo
ARIA

2,270,000

2,269,000

2,268,000

2,267,000

2,266,000

2,265,000

2,264,000

2,263,000

2,262,000



SH g Foro S o5 g plaw SMolro Curdg

?o3b

Sl ais g, ok SULIES3)

(o ,0)

(Qo,0)

AR
5\
A\
YA
(V5)
33;
DY
A

OMolro Caridg
Gl Jle | ailigy ey (Gl cwd  05)f x>
(Jby (UL, ooedeo) (ot olasd)
Y,YAY Y0,0 - Yo AV .o YY
YY.¥ . Y00 WS- AFAIARTRRTA
Y)YA e YA+ Y- AINARE AFAYYYY
(F.A) - \5,0A . :

(+A) : V0 UIVY \YAS, V-
(VY.)) V.Y V,-Y- YY, VY. YYVO Y5
).) (+.0) AR VO YA YEYYY,N0)
(+.Y) ().Y) ¥5V) WEYEA Yo AFAFYA
(¥.5) : WAB.  WIEY ) YEVYY
Y.y (+.V) Ao 5o Y& XA ¥,OVY,50
f.y (- ¥) DR YEE,VY VLAY AFY
Y.0 (+.Y) YAV YWY, AY YY, 5,0V
(¥.5) N ¥OYY VO,YYY Y VO, - A
V¥.0 A Ya,ye. . AR VYEY Y50
AY A YAYY YASYY VAY+ VY
Q.Y \ A,¥0 YY,¥.¥ FNYYS-Y
VY. .Y WOVe  SVEY O0VENYFYF
vy ). ¥AO YOV SOV OVY,.«Q,YFY
Wwa .5 Y,0A) AY A4 YY 0N YYY
.4 (¥.+) VAOY:  OVAYAA  SAAYYSYA
(0.¥) (+.¥) YASY N S¥D YVIV0AF

GYs Hgako)

)04
Yo¥
YAYY
\.
Y.YVE
VA
v Ay
Yy
VAT
D))
q, FA
LA
DFY
N
oY)
WY
$¥s5
OYY
sY5
9,FEA
S

(Jb, 2,kk)
¥ A
YIQ,Y

) VEA,BFO

5 ¥ov

R AT
VY ¥

\SEAA-

VLYY F

),)a5,Y0-
Y15,YOA

DD+
SARE
Y¥A,- A5
Yo« -
YYAANS
AV YO -
ZERARE
YYYOVE
Yaray.

DASDS
Y,y VY

Sl g (plas dawgi (o

Sl )IIS oy e 05,5
Ololpl & (plae plio 095
aloygld Saxe plio Suala
bl sl oo 5 glio. p
RS S o g (Sane
ghodlar aiiog Sise

OeiRS onl S

sPlo (aio g (i damgd
Oldol &8 )le 3V 58

Oliwjgs 3V

Sy O e 2Y g5

&8) Ygh g oynl Sy

Ol 3 08

OBl oS ol Y g8

S g oglS SV

oledol ool Cgd oolos
Ol 358 Gle

olpl e @l o

S8 dpd g bl )8

1S ayloyus

s>Y 8

u.uo



ALSIS 95 (3955
U'—l) oa-:-'-:-ﬂ)

),0F0,Y09,YA4

AARAZARERS

AN AV
VASY APAASY

SRR
505
Y,YAD

XA TA

o ) Cawl (ot Gl 0030,55 Bld cluslore jd cwyg juf (5985 0d938] 43l %

4 At 00 o pluss dalod o (slo Coygeo 4 bgypo plow (ol oo

&l 395 003
ULL; L}a—:l:ﬂ}

VOY0,Y ¥, Y0
Y),¥V0,Y44
YAV, YY, Ve
VA AV 5. -

S0V
YYAY
IR A

130 g (30lro A gi (5 IS lo g 5 g (w393 S (1510 LAIL 394 vy

9 S92 j9y 03938] 435

(P E S99y 03938] 1))l

b ()5 arloyer 35)) JialS 035

Sl 039381 3,

RIINS

b (2l 55 o83l ol
ailop 053]
(JL))ptes o NAV

(JL) Jatew 39y Caosd
P/NAV

1S o s NAV (] dguloxs

A8l oo VEAY/ARUY

(Ltals) bal330

YYOAV. F\5
Y- 20Y,)V0
YA, VAXYS
VYV AT YA
YVVAVY S¥ -
SV YAD, )4
AANAAIN
QLAY+ ¥V
YYOY S5V
RIS AN
Y, YE A+
avp,A¥a
Y5R,07
(YVO,AFA)
A-YAY
V,OYD,Y - F,\¥0

PEIETST) et L;L:'-!
b 815
e g
(Uu,) (L)
AARN v
AARR! by
VOAD . VPO
A5 VY
Y0« &Y
Yay--  YRWY
Y00 ),e0F
FAYY VA
YAV \ &
V¥, 0 YAV
DS A
AYO- \s
VE 0N Y,0A-
YAV VY, Y0

SN5b 93y

(JU, ogekee)

YAYF-5 0%
YFRY0),\0F
YY3,123,510
YEANSO,0\Y
YAY,) -5 M-
ARIRAR
VY0, 05,540
W1+ VS V0
YAAVY S
1,034,284
VVAY- -
Y5 VVE
Y4
YV1,000
LYY

), YYY,A4Y,08 -

s plod slay

(JY) ogedee)

DO,O¥DAFY
YAYAY,AV4
VANAY, YA
YDAV VYY
VETYVY
5,55 XY
DY FAY,OF
Ve AFFYA-
VYAS ATY
VEO,OFY
V0.
AYY
A, A
DAV YSY
ARV YD
VYV, VAT, Yo

KV
3l

FLITY)

ARFA
YD
WA
Vo)
V2.0
¥
Y.
Al
VY

Ly 3

Sl

YYAS
W¥
ya.y
AYY
£aA

v.as
av.-
YrY
Y5,

YA

- A
£A
¥

aalo
(Ul orgabes)

TYE, oo enn
VO, oo vyeee
LW SN

WEYAAYY

YVeo,oee

S5
xS
RS

Fretw

Pl
33
o2

YK
oM

BOTC

Bl plo




Ol g o 30 0¥ g9 0 iy E 9 (w9 2T

160,000

(P 5132) o 30Ls BT S Ll (G392 90

27,000 ST K
150,000 o

Iranian
Stocks 146,760 | 140,000 22,000 WVIE Iron Seaborne index 62% Fe fines 118.4 (0%) 0 1(5)8 W [——
WoW Chng (1.1%) 1600 | 130,000 17,000 o Australian -PB fines61.5% 108.2 (0%) 0 50 N e, fines 62%
120,000 12,000 (Rial/kg) Brazilian -BRBF 62.5% 95.2 (0%) 0 0 Seaborne
i ’ m”“ H” : o o & & index 62%
Stock Capacity | 236,200 | 110,000 ol 7,000 Iranian hematite fines 62% 68.5 (0%) 0 o o o Fe fines
3/21/2022 13/3/2023 4/3/2024 1400/01/W1 1401/06/W3 1402/10/W1 » > »
40,000 0 il
» 160 — Chilean
5 000,00 SR T Chilean concentrates-67% 96.8 (0%) 0 110 606”75/6”““6
’ . - $s-67%
- o 3 30,000 .
(01 30) LU cdw s 4Ll (53992 90 1,500.00 concentrate Iranian concentrates 67% 107.3 (0%) 0 . M
25,000 s (Rial/kg) v ® > concentrate
q 1,000.00 Mt ; * 9 S N N
Inventories 881 20,000 Iran Mercantile Exchange (IME) 87.6 (-0.48%) o o o < 67%
500.00 AR R R : X X \
Wow chog_| (71901157 1 £
3/22/2022 3/22/2023 3/22/2024
55,000
160
L o W
—— IME Pellets 110 Brazilian -
35,000 (Rial/kg) Brazilian -pellets 65% 108 (0%) 0 60 . . pellets 65%
5 - -
95% 25,000 Iran Mercantile Exchange (IME)* 126.9 (0.12%) %\Ww\”’ %@”\W %\@\”’
[T . o, 1400/01/W1 1401/06/W3  1402/10/W1
LSS0 30 Wil (sl 0495 31 10y 0983 E 20
LSSl 50 ol sla 0,95 31 S N0 P 0@ E soor
BF Operating Rate 86.21% 80% 250000 o
75% g
WoW Chng 1.15% . odw 700
o ‘ m 200,000 i 288 — Billet Prices-
65% IME Billet Tangshan 477.4 | (0.02%)0.111 | S
3/25/2022 1/25/2023 11/25/2023 150,000 (Rial/kg)
Iran Export (Weekly) 502.5 (1.01%) 5 \@'ﬂ \@? \m@“
100,000 Iran Mercantile Exchange (IME)* 549.0 (-3.22%) X X X
olee G ’ (N/Jb ) J 1400/01/W1 1401/06/W3 1402/10/W1
&b il po 5/ Jb,) €5 yoxo
a Qo o R AARAZRAVARY Y AA Yoo,y-v S 5
30 Y g9 0 ind ) Cuowd i P2 391 300,000 900
VEY/Y/NY ARV YOVAYY bawgio 3,%Lo 839 800 —HR
250,000 i i
g ol YU vy9 : —w —— IME HR Coil - : 600 Conypiatein
- : ARV o YYV,\PA : HR Coil in Shanghai-Shagang 543.7 | (0.02%)0.127 500 anghai
=| 200,000 (Rlal/kg) Qv O o> Shagang-
s - y —{ 150,000 » » »
. RN VWA OY,BY > dus 1400/01/W1 1401/06/W3 1402/10/W1
BY VEY/- Y/ YR Y5 VPE 0 yilsS’
- 250,000 » 900
ASAVRA AN AN YAB e | gl aib oyal K S o 800
200,000 . - 700 Rebar in
—— IME Rebar Rebar in Beijing-®16-Hebei Steel 532.6 | (0.02%)0.124 55 Beijing-
150,000 (Rlal/kg) ] * 0 500 D16-Hebei
S= 413,766 Iran Mercantile Exchange (IME) 608.9 (1.96%) N N ; crocl
i 100,000 & & &
ool b Y0 b )] pmas g lpl SV Loygr Molro & bogs o IME (¢l 5 5 1400/01/W1 \'Q\q, \'ﬂ\w \’L"/\'L
) ) )

DS (o 73 (SNidd g & lpl Y oye Ol pussnen



L 390l € 3 95T

MT 4150 40 ;YO prd

#13,0¢¢ CARAVARLERR
FEY,)FY (o USasl) L ,¥s
FAY, V55 (W) Lo ,¥s
R34 4! EUR-USD

Ab.Y

(-YS7) =Y.¥A

MmBTU/ j¥o—1 pol (b 36

1.4¥ (5N} YA

ay,fro

(EANVAR RS

Yoo

Secee

(AT

Fdeeo

Ydeeor

Yoo

//w

V¥
\Ye
Yoo
Ae
5.
.
NS
) X
LS \\“\4\* TS S
Q\&\&\#\& D S e O P\ A <\' S
$\<3\$$$\*\<\*\<$\*\<\<‘\<‘$
MmBTU /Y315, ol oo 55 &5
WY
Ve
A
;
¥
Y
2 2 %A
(\¢ Q& (1\{" RN PN <\\'1 & O & }\.4 )
S HAEEFES F 5 E ST TS
S N O R S PO PO PO
Y —(poS Cu
A
Yo
Feo
B
Yoo
Yoo
Yoo
Voo
> AR S UGN « 2
(\< .\ c(\< \a\ (\\ \\ _‘(\\ o\ \\\( {\\ :\\\ \4&{\. v\ \\\v
) °g\\ R AN O Y
SRS é\*\*\{\*\<\*$'\<\*'\*'

\J\\'\V\Q\ \4\
ST
SIS

JuolT 5L Y s &5

SRR
ANIREANEIFAY J\\

o &,ﬁ A

SEESOEENEEN

)
<\~\\\
..->\_\\\\<\
OO g

& -(\.
X

(\\

S

YoMk il

o ¥,¥4d

(=+ AZ) = VADY

J - o7 e 45
Ve . YAe,Woogoee

CARAVARS /2 IR

Q‘\_\{\}\} & & _(1\*{\\“ _\\*‘\\ﬁ\' SR
T TN
Ny - . 0 S
M m e o W —Gle> yuo WU E
Wygoo
oo L3AY.8 (-)A0%) -VaASY
Qoo
Neo

a‘ A,*i"“’ (’Z) .

o S/ Jb 5= hod o WilS

& an
NS
AT

N \<“ &
3 A \
g

VEeY/ev/-a

& .
\a\“\g* PR

Alnl:woi)ﬁj(’;g)u

N <\'(1 ,\\\
PP

~ BN \'\ ~ ~ ~ < ~ ~ \{ = <

o= Sl posimes] y ;
- S/ ¥o— Sile> pawangT

:b. Y,0A¢ (o-%7) )
" TR TPCJPIR] W
' R :ff'“"/w 1,FO1,¥ar (-OXDT) -VYY-Y
$¢\<\\\<”?\§°‘k\i\°‘k\\;\<"\; ;\i \\;-\\:{‘\i.\\'i.\\‘i;\':ﬁ\"\\( VEY/ Y/ alolo L}?.)g fo b

b St i/ 49— Sile> s

- Y, APY (-Y.Y%) -5V

ror

Y

.

- ok / JU y— (ool B (59 5 o

Ye

\A LYYLYYY ARAYAR A%

» 2 ° ~ > 4 q A

S A S \ \< \ N <\\ PR S RRC RS T g
»\\‘< o o?lq sZ‘\ko?‘\\\ N '\ _'\ S 2 \* <\< (\“ <\\\ \\C’Y’/’Y/’q JJ.AL'.A OJ)>] (?)L’
FIHFL&HE &L L8 FEE SN

Jusmeolil e 4

o~ \*]
-J\\'\-\\(\(
‘&_.\-..\-_.\_.'\\\(\\(\\
R G PO

ST b= ed I

A 4 X K o > -
S SIS 4\\*\\\% LT
R SR RN R S S P AR R
B e e

9Tl 550! psizes]

Woosso
NApoooo
Wioosoo
VWooooo
Qococo
Vooooo
[ocooo
(oo
Yovonn
R \\é&\\ﬂ\ ,\\-@“\J\i\\\\(l.\'\\é X AR S \_{\\\\w\
FSFFFFFFgELes & g
(857 b)) oS (59 yhiosd
Vooooo
o000
Woooos
Yooooso
INooocs
Crrcos
Booo00
ecoos
SN SE Sefdy
oV N STy
SIS



Sl S 515U pao S LAl (51 0590 O gk 0231 9 (> 3¥ 99 0 iy (510 590 O gk

=
o o 8D o
- -

WYL WYL ol Y 4,90 e (Ve2Z) | V5T oY s A wdlf oyl
WAL | oML (R8T | YA ol Y Y,Yara. Mo -] A7 | AL | ol VoA iy A5
XL NS ok | (v A) sy VeEX SV asls (Voaz) | Y.-% RYA ol Y FYV.Y¥ oLt el
R VA R BN /4 - Loy FEA 155 yol 458 5] (OYFZ) | sY ARVA ol Y orys o 3,5le
57) S OY, Y0 S Can (WAZ) | Vol A ool oYYy skl )3 )9

(OVNZ) | asad,Ys AD.YY Ciy b AAVA ARYA ARYA ol Y 0-Y.0 oyl Glple ey

(vAZ) mmBtu/,¥s yar b 8 RYA el | (%) | ekSTL, \EALA IME - o ssluss’

\ENL | XL <N kST L, ov,0YF IME - 4Jus

AYT | XS Sl sksT L, AAra IME - _scéuwl ool

WX | ovald | (YY) | oksTJL, YYV,\EA IME- ;56 el

WXL Y Yool kST, YOVAYY IME - 3o

YWAL O val - oLsT L, A AR IME -5 5 )9




