Sa¥S iy

3136 v Egose

\Y\,0¥5
m$

$=701950

W’o?’/o‘t/of L g')gs )'él@.} @')9' 99 &@9 N>

3130 vl Egoomo

a9 e J5 sl vyl o399

o393 9 Ly9

YYv,7 Yy YY,f7v Y,YAY,«08
\ AR
Y,A-_ 104 AOAL
1Y) *FA VoA

1Y.A

ol jlade

(o) 5154 (3]

LS oy &3 Comnd ytd 4o
LS gy &t Comuad yund a0 4

(cror) CHolro JS' 45,

PPV () ol 53— 3,5 Shlolaa

olegi o le—Si> J 93 (T 905) 999 AL

VFev/a/y
VFo¥/ - AY
A RAVEVVAL
VY- NYA
V¥ NYY
NARYNATS
VE-Y/AIYY
VFY/-NYY
VF-Y/AIYY
\Fe¥/- A
AP VAR
VE-Y/-ANS
A G VRV VATA
AEAVRYNAN
ARAPZYVANS
VEY/-NYY
AARAFRYIEL
VEY/ A A
VEeY/ ALY
V¥ ¥/ N5
VEY/ MO
VFY/ Ay
VFe¥/e NN
MRAVRAE
NRAVRA7AR!
VY- YIYA
ARV AN
VYoV VIV
VY- YIVY
VY- YIVY
N VR7A0

Y FXY

I Y-
ALl ADAR VAAY YAV

9939 39 (A0 9 o gl (p9 gt

o EEmE

W -
(V) 1
(VY) |
()1
(Fv-) m
()1 : . .
() PR 30 A g Cumo
(OF) 1
| Y
m ot
14

oyt cdosg Sl

q A A

(V) 1 sy P b7

\IA

YY) (&) (A) (VWA)

& Losi I dsd M S,

(V¥0)

(Pl otow) N PO g c90lRo A gl (5 s 10T Wlo g o5 o
SIS Qo gw w19 — s0laidl g  Jbo coglao

1f.. Jlw slaisl 31 vy J5 ool
40,000,000,000

35,000,000,000 4

|
30,000,000,000 ! h‘ 4
f I\N N \J\
25,000,000,000 { \V\J
|
|

20,000,000,000 &t
15,000,000,000
10,000,000,000 \

5,000,000,000

0

Solo 39y 30 J5 ol wig,

(logi 3 )Lluo) SHolzo o3 51 (3 it

¥or
¥Y-

YOA
Yoy
Va5
YWY
&Y
w4
\\rg

=

2,800,000
2,600,000
2,400,000
," 2,200,000

-\f" i
AT
2,000,000
1,800,000
1,600,000
1,400,000
1,200,000

1,000,000

800,000

2,285,000

2,280,000

2,275,000

2,270,000

2,265,000

2,260,000

2,255,000

2,250,000

2,245,000

WA
WA



SH g o S O g plgw ONolro Curdg

o3k ilolro Cordg
Gl aas gl gl Jlo | dljg) ey (SLL cwd 33 x> SULIES3)
(32,3) (WY (W) Jby (b, Oods) (ot Slaes) GYo ek (JU,) o,Llw)
Y )Y 1.4 Y YA VALY FA,V¥-,va0 (Nare IRAT AR
X .Y (v5) X Y,-V- ¥F,\5Y YI,YY AR yof VWA, Y- 318 g pdlas drwgs oo
(+.) (+.) 5 A (-.) VO,VE AR YYAA- - YVY VOYAY - ol (63135 o s g 3o 09,5
YA VA (¥Y.Y) VA WA V£ VYY VYV, YAY 5 ¥,OvY oWl Mo plae plio 09,5 ()18 Al pus
(V2.Y) AR WYW,000 Y FO), VA ) Y¥Y IRAARRE wloygls Sixe moluo Sialn
¥ - ¥ V.Y ¥ LFV- VWAAS - WAYVAYE YV$ VO),0Y - ol bl plee g pluo. p
X X YA - - (¥2.0) (FO.¥) ().Y) LY (1o 13) 658 dlopus Camtir @l yuss
YA YA (V.Y) YA IARAS YYa,vy- YYVAVEFV VASY RaAARE 1S IS o g Sdme
. (VY.V) Ve ¥+ ¥ ZARN ¥-,29),Y44 VYO V¥ AVY slo ol xio g Sdns
-\ -.) (VoY) -.) V¥, Q- AYNY OYA,F) V040 IIVATE oS ol S ol S
V.. V.. (V£.0) V.. 5,0 U, - VLYY, YN0 YV VY5 0AS sploo dxwo § Sdxo dawgs
).) ).) (2.0) - - VY.¥ WYY (-.¥) ).) (o) ] S Cartio ol s
5 5 )Y 5 AR VEENOY VEYAVE ¥ ¥ V.YYY B, A Y- Oldol 45 Lo 3V
v YA (Yv.A) v ¥,00) Yoy AV YAV -+ YAY Ve ¥ay,ya- RSP
Ly L (VF.) " \Fezs Y- AV YV FA¥, )V FE Y14 YYYAYE O 50, 3Ygh
A - (YV.+) -0 VM IFAVA AAMARYS YA ARA RIS 28y 5Y g g oyal S s
.\ -.) (5¥) -.) ¥ A¥Y 5 XVY VEVY,OF YAY YEANYVE ool 3 5V &Y
(-v) (-y) (Va5 (-v) Y, OA IFARR VoYYV SN VY OYAY - WS 1S yuol 5V
o Ly (Yo.Y) " ANR ¥Y,¥-a DA-Y,HY0 YYv¥ YYV,0Y - oS g 09l 5V g3
V¥ v.¥ (2.Y) V¥ ¥V ARV SRR AL LR ¥.5 YAY AYS Oldol ol Ogd elow
(+.Y) (+Y) (YA) (+Y) ey YA, ¥AV VY, A0,V ¥V¥ YYY,0-0 Ol yos 3Y 63 o>
AT Y Y Y 5 0¥ AAAAYS 4,11V, YFA \Ara ATAR SR Oyl e mlio o o
5 5 (v5) - - (AR) (5.0) (-4) .5 (Ao ) il Conio iy
(Av.a)  (Ave) (V) Y.\ Y, vf YY,VYA VYV SNV ¥ YVAYY 3 g (eddgr luls I8 Slpbe sla IS
+ * (Y.A) - - v £ («.9) («.2) + (w2 y3) aluo JS' Ol gt



O3 g ol drwgi (5 51T Ao v S g (w393 SO H10 AL 395 v ) )

ARSI 395 030 ol S9g %3] NAV ¢ lston (2al5) ol Mlobs)!  eadelgly T aop alepw
(JUy (y9alee) (JU (9ales) ' (Juy osalee) (U y3alee) Z (U Or9ake)
VIAS AV, P51 Y,099,YAA VN0 % 98y 59y 03958 b)) YO, VAS ATY FYY 080 YIFAYY AL BOOYAAFY YV YYAS FYeeeee.. S
)9 e (S985y 03938] b3 ) Ve ¥-AFNQ FeVY o FY NAASY YA FARAYAYA YA WF YV 0 eeee oS
(635 oy 4] LialS 05D IPNALER A Ve LYED YAV EVAEYD WANALYAR AFD VY Vdeeeeee 0SS
YASOY Y5 YASOY Y5+ SNl 03938 55 VEY, - VAYYY Fo¥e 0,00 Yoo FARYFA O YEFSFALY VF. AFY YAY.e. ... Jyscs
FOF FAY, YA FOF FAY, YA ploww lalo Goi> YYR,345,0Y. 5 0¥ YEE O OYOF,YAVE.  AEAPYYYe WY FAA VAeeeeees Led
VSVYAFY AVY Y SAEOYE AV b ol 59y U35 Ll \PARNEING VEAMe V)Y FYESL AN SessY. Yoo YRS \Y,eeeees &)
Yoosonnyonn Yooyonn,onn Wl yuw oy y3] FAAYY,- Ve VoeVe o N,e0F VSN OVSAEAFY VY AV ASeeeeer g
3,0VY 3,5\ (JUy)vawe ,» NAV YASYAD-Y YAFY FAY ALOAY AAY Y+ AFF,YA- P M & i S 2 NOR PP ol
LARR! UAZNS (Jb) ot 39y Cooid WASS AT L% 0 SR A SRR & W 0 0 A s SR o YO YEY WAVAAY LS
S RVA s X7 P/NAV AVY A0y LYY YAy A0 V¥O,0FY ATV S A TR &5
oy 13 ol s ol 59,5 Blod Elonlone 33 (g0 e g 03938 55, ADY YOY ¥ SAS A ADY ADY V00 S T R N R R Y
S o yii NAV ] dsloo FZARY OA-- \ SEY YAS AvY R RY SR\ 2R Y
@ Laiie 0l (gl dale 5 Jlo 6l g0 ) bgaye plow bl 3o YYAXD. WA YA AT ALR SA,+ AL SR 7 S VAW 2N oM
A8l oo VEAY/VV/YA (FVY,-5A) O WYV AYEYA Y\ Aray SR S - CRUCR RV e
Ya),000 YASY,) -4 V0,000 Gl ple

ARSRIVERY LIYYYFYYA. YRV AOY S




Ol g o y0 Wi 0 iy E 9 (9 2T

160,000

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

150,000 |
: o
Stocks 152,150 [NeREeS 22,000 i 1o Seaborne index 62% Fe fines 100.9 | (-1.56%)-1.6 138 WW hematite

27,000 OBl S

WoW Chng (0.16%) 250 130,000 i 1,000 Ore Australian -PB fines61.5% 91.5 (1.1%) 1 50 fines 62%
120,000 HH ‘H H’ ‘ 12,000 (Rial/kg) Brazilian -BRBF 62.5% 80.2 (1.39%) 1.1 0 N N N ?ejbogg‘e/
i R . . % Qv Q index 62%
Stock Capacity | 236,200 | 110,000 ”HHh r 7,000 Iranian hematite fines 62% 68.3 (1.49%) 1 ,Q\WQ 0\9 ,9\”0 Fe fines
3/21/2022 13/3/2023 4/3/2024 1400/01/W1401/06/W3402/10/W1 > » )
45,000 0 yiiluis
40,000 i o ) o f:rlmlce::trate
TGS 25,000 T Chilean concentrates-67% 87.8 (1.15%) 1 110 o
(01 30) LU cdw s 4Ll (53992 90 1,500.00 30,000 concentrate Iranian concentrates 67% 105.3 (0.96%) 1 o ranian
s (Rial/kg)
. 1.000.00 il I I I 25,000 ] v = o> concentrate
Inventories 1,127 ' 20,000 Iran Mercantile Exchange (IME)* 77.2 (0.99%) 5 S67%
500.00 B i g v K \
W chog | CamL 57 i #s
3/22/2022 3/22/2023 3/22/2024
65,000
g 160
ol M
45,000 —— IME Pellets 110 Eraziliane
(Rial/kg) Brazilian -pellets 65% 100.3 (1.01%) 1 60 ' ‘ pellets 65%
Q- Q- Q-
95% 25,000 Iran Mercantile Exchange (IME)* 107.9 (2.11%) %\@\” o)\Wm\” \,g\q’
' a ,.B. )é *b’ 6u °); }‘ 6}‘°ﬁ Oﬁ tﬁ. 90% 1400/01/W1 1401/06/W3 1402/10/W1
85%
BF Operating Rate 81.61% 80%
P g > 250, 300,000 388
WoW Chng 1.15% o6 | m 250,000 o o
65% 200,000 —— IME Billet 1 990/) . 500 — Billet Prices-
3/25/2022 1/25/2023 11/25/2023 9/25/2024 (Rial/kg) TangShan 4216 ( 1'29/)) 5.511 400 Tangshan
150,000 Iran Export (Weekly) 448 (-2.18%) -10 @'ﬂ W& w@“
X § X
100,000 Iran Mercantile Exchange (IME)* 496.5 (0%) R
T . . 1400/01/W11401/06/W31402/10/W1
Aholso 0,6 il po (hs/Jb) Jyaxo
a Qo R VFY/-AYA \Yaxy. FY4FY - g
30 Y g9 0 ind ) Cuowd [N i P2 3391 300,000 I
VEov/- MY AR 74 YA- 5S4 Lwgio 3,SLo &9 800 ——HR
g ‘ ' Yl.f . . 250,000 _ : 600 CoiI/PIat? in
5o s gL VE-Y/-AIYA vosofh yoy,v-y jo8 il IME IR coll HR Coil in Shanghai-Shagang 487.7 (0%) 0 400 Shanghai-
B 200,000 (Rial/kg) S SR Shagang-
A) S (iowd il 0 ARAZARYES ARYA \EARR (ol oyl Iran Mercantile Exchange (IME)* 642.2 (0%) P U G o 5.5%1500*C
s - : | 150,000 U A
. ARG WARZ 00,¥74 dus 1400/01/W11401/06/W31402/10/W1
31950 o VE-¥/ -8/ V0.7 Y4,04- o ylutS
- 250,000 » 900
DR IRVAR .. WA | i il ool S S 3o 800
200,000 7 Rebar in
—— IME Rebar Rebar in Beijing-O16-Hebei Steel 461.5 (0%) 0 600 Beijing-
150,000 (Rial/ke) : 200 16 Hebei
S= 512,991 Iran Mercantile Exchange (IME)* 547.1 (0%) 400 cree
i 100,000 S w&% W@V ee
ol o YO b ol jexad g ol Y oygr ©Dlolze 43 bgyyo IME (gla &3 1400/01/W1 \,9\ \q}\ \q;»\
) ) >

DS (o 7y (SNidd Sygo & lpl Y oye Ol pssnen



oy O MO

Y1,84. (VOVZ) V-¥o-

OYY, Y00 (oliSesl) Lo ;Y
OIY,AQ) (dg>) b HY>
1.+FIY EUR-USD

va.y

(AARVARFAA

MmBTU/ j¥8—18 yo! b ;&

Ay (+A¥7)- .o ¥4

WAFIF

(OXYZ) 0¥y

Jus ol 5k )Y s &5

Ve eres
Sheeren
Do cooe
ecoes
Ve eree
Yo cooo
Voo
° & 2
I R T PO S S N SN PO,
o AT A N AT NN AT AT AT T AT
S PRt P Y
)\/.) —Cop Cw &w).tb
Ve
WY
Yoo
A
5.
€.
Y.
iy
TSROSO O ORANE N C it
A AT A AT TN A AT T AT &, <\
e e O O R ST P PO
MmBTU /,¥5-15 ol aub ;5 7
W
Ve
A
;
¥
Y
N & R < .
IO O RO S N S ORI IRO IR SO
W e VT e NN NN AT T T AT AT AT A
S I G S G Pt PP e
oS cw
VYoo
Noorpco
Ave
S
frer
Yoo
UFE Y > R & -
(\)\{\q\\ol\\\)\(\\g\\\\(\.\(\({\\\\\\\{\\‘\\q \\}\{
R RIS S SR SR S St D SN MY & o a”
B O

L 3905 € 95 (9 BT

SYo-Mb Ll

AN : 3

PARC \*;\\\q\*\\*q\\\\-v\
AT AT NN N A
SEEE T

< R NN BN

//

3 =Sl e

AN E S <\4
N A N\ N .\ S N \\ \' \' S
8 L o oo GNP 5 5 A A

X L L & K« SRS

23— Sl posinell

I8 \\\\ S EES A\< \é &8
\&\»‘:593‘..\.-\.\.\\.\ LA
L LA

\\\\\\

WYl o)

P O ORI
AN NN N N AT T
S S PO OOt

ENEEEN RN NN

N
NN

Mo ilgr

Y,y

(YXEL) MY

JUy— 8137 sle as

aof’\bo’ooo

(\RYYARRLZTERE

99— gile> e 15 £
A,iA'-f

(-VEEL) V0NV

OFecorvienn

ESeorrionn

Y eorrionn

YSecorrernn

Vorcovoe

Serrer

L2 Q .
RSO ‘(\(\ RS NP

AT AT N AT N ST W
FEFLFE OSSN

NN

O,\*Y,ﬁ'\

(ANAR ARV

A RATRYNALY

alolro 0,31 Fu b

O/ 38— Sle> pgwanofT

Y,#¥a

(-).007) -¥Y.0

— 9591 pguino T o
1,YAF,Y5

(-Y.+AZ) =YovYa

AARATRYNA?N

alole 31 Fu )b

o/ ¥ —Jile> &9

Y,QY?»

AR

S/ I y— ol (595 ot

,PYY APy

(-¥.-YZ) =¥¥1a¥

VY AIYY

mwwsi Zu,b

Sheeres
Dclyescoee
El)eocoos
Yldeoeoon
Voocoor
Neooco
Pooeco
h GRS ® & A - 2
A TS QNS
o PRI e S AN D\ S\
NS O DN U\ N N S U S U O
ST byl posisedll
Yyeores
\Srraee
Wyooces
Coocoo
Yoooos
< S &\ . L
AU RN O S S PO
2 oV SN NN N Y &
SO S U RN SN RN U Y
(ohST b)) CroondS (55 (yhoud
Vooeoos
YAsooon
VSooees
VFoouan
WWeoooo
Yeorooos
Aevooe
SFeoene
Frreen
Yoroos
b - & £
AR RN S P q\*‘\ NS
A N NN o A
SN N S N R R S

Jb-s 3‘}1 o S



> s 413 peo b Sl (510590 Of s o231 9 > S99 0 i j (510 90 O gk

" "‘ b)ul.«ws

FAV/ (a.\‘Z) Sl (Ve Z) ol Y ASA- ¥ o ol Y AV.A
YASVE | (+YZ) | Bl | WAL ol Y Y, VVO.AD Mo A7) (ERRYA YA ool Y Voo Josp das
22/ I YA P VAR RN /A Ll Vevay SV asls (WS4 (YY) - ¥ ol Y \ARP S ey
A VA I CRYA RN 74 - do £.5) IS, el 458 51, | (V%) (+¥7%) olyYs ££1.0 o 3, 5e
VWY.L BEERAS AYTL | (-7 S ALY g Ca @XZ4) | (-5L) | (-+7) olyYs FAV.Y cLSls p)5 )9
LA AV IR /AN W VAR A B (/AR B U A Yo.\Y Coyy i (VX)) (FYL) | (YY) olyYs FYA.- ol Ghle ey
VEXVL L YYSEL VM -]rnttu IS Yy b 8 WAL | OAML Vel kST, ¥4,09- IME - o ssluss
WAL Y \AVA oLsT L, HO,YYR IME - dus
AT X7/ N o VAR B O 74 B R W1 | ¥ T ER AR\ IME - il ol
YEOL | 007 = oLsT L, YOF,Y-Y IME- 45 el
YYXL | Yol - oLST L, YA- SYQ IME - 3Le

WYL AN — LS/ L, TYYY- IME -5 )6




