N WALVALY 39 ol s ylole 191 9 v ye? &@3 do>

Sa¥S iy 313U 351 E goomo

a9 e J5 sl vyl o399

b i Egome gl S g vse
Ar,\Y.
\PY, P15 Jo, PYY _

m$ —

Y7, FYY
\,50A

Y,¥7¥,\\#
AAO

$=836450
10.Y
Y.2

olegi o le—Si> J 93 (T 905) 999 AL

VYWY

() -
NSV (Vae) |

VEYINN A (V)1 VAFA

AR VARVAR' (00+) M A VA \ov )
VYNV /5 [ )5 W

VEY/NY /- m Vs

VEY/NY /Y (V%) 1

VYAV (A>+)

VEY/N- /Y (YY) |

NDAAR (VF-+) N : 2
VEYN-/YS () | S I AT
VEY/N-IYY ] \s-

NATARIARS (VAa-)

VEY/N-/YY (VYY)

AR TATAL CRAR

VEY/N A " RAS

VEY/N Y | Y

VEY/N NS (63) | o

A EAARIATA s A i\ . .
VEY/N Y | V) . - -

SRR (£Y) | B =
VEY/Ne/N (oV-) I

AARAVARVER (VYA-)

VY[ A (\W+) 1

VEY/N /o g YA Losi o0 3# Ped  guaS
VEY/Ne/ ¥ W oy

VEY/Ne /oY g

VEY/Ne /oY (YY+) I

VEY/Ne /) T BARE

ol jlade

(o) 5154 (3]

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

(Cuor) CHlolrs JS° 305,

(o) plges 13- 3,5 CMolza (35

9939 39 (A0 9 o gl (p9 gt

(YARY)

R (

Yic’ fA)

(v.va-)

cdoyg  glwyb

o

oWed

918 30 SR g o Wil (9 g

(Pl solew) & 38 g (yOlRo A gi (5 41T Wlo g 5 g
SIS Alo g w19 — s0laidl o Jlo Coglro

1Fee Jlm 6‘-\2.)' j‘ V9 JS uaél&
45,000,000,000
40,000,000,000
35,000,000,000
30,000,000,000
25,000,000,000
20,000,000,000
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

&
3~
3
Fox
= ks
S PR
P F 0 3 NS
U UEE G O

3,300,000

2,800,000

2,300,000

1,800,000

1,300,000

800,000

2,810,000

2,800,000

2,790,000

2,780,000

2,770,000

2,760,000

2,750,000

2,740,000

2,730,000



25k

Gl gl gl J

(Qo,0)

(do,0)

(Qo,0)

VALY

VYA
VFA
(YY.+)
Y+ .

S 9 oo S L g plgw SNolro Curdg

ALY
Yo, V5
SV V¥D
(ov.y)
RALE
VFFAYY
9,¥EY
YAVO-
(W)
VYA VY'Y
\WOAY-
10,+¥0
Y50
V) YVY
5+ FAY
£\ ASF
DYD,YYS
D, OY
AAY,VY -
M0
YO,VV¥
£y

£ AYY AYA
YV AYO
YO, YYY
£ YYONTY
(2
FY,+ 19,0
FY,YEY YOV
DAY AR )
£,YAY YA
)Y
YFOFF VS
B+, Ve Y
YA,YAR,YA0
YNOV5 A
YYAY0,0V5
WA+D,) VY
AY Y SA
1,) £ YTV A0S
VADY OFF
WY AWV Y
FAD
V1,08, V¥0
RN

\SAY -
FACRIE
5154
VY505
\OADS
(+¥)
VYYY Y
VYVYAVY
RN
Y¥E, VA
(VA)
DAAYY
FYV, ¥V -
YEV,YVY
Y¥),Y- -
RAWIN
D+ A0
YYY OV
Y\SASS
YVADF-
LA
(1.¥)
YA
(v.Y)

C’,J).oi’:r:l.;

3o g polrodnw gy

Olls 5 (lae dsgs o

ol IS dloj € oo 09)S
il M ples wolio 05,8
alo gl Sixe mlio Souls
ol cbsl e 5 plio. o
(123) NS arlojuw o s
RS S o g (s
ghodlo Satio g Sane

OreinS onl S

sPleo (Gxo g (Fdae dagi
(0 y3) ool S Cario Sl s
Oldol 45 )lee 3Y 58

Gliwjg> SYg9

Gy O joyn Vg

&) Vs g ol <8 i

Olwl s 0¥ 48

LIS 10 el 3V 53

S g ogls SV

oledol ool ogd oolos
Ol 2Y99 ol

ol g glie (e

(Ao yd) @l o @l o
S8 A (g sl )

1S aylojus

u;.a:]&;w

Y58



O35 g (9o Arwgi (5 IATWLo g 5 g (w393 SO 410 AL 395 i)y

o,y Pl sl
A 59, 0030 I 590 093)) o ol e :: Mbosy! bl gl Loyd 4alo pow ‘
(Leals) iyl38t et 3os
(U oy9alas) (UL oy9alas) (L)) e (DU aseee) (Ul 9alee) CSlle (JU; ogale)
(V)

VIVAVAY OV VY FFEY,- VY 92 S99y 03938 b3l YYVAYY,YAY LARA SAV O YSENAYYAA SEASD,\Y VRS YVAS FYeeeeee. S
)9 S99y 03938] b3l YAD, - SV LAAR OFY  YYLVOEYAN  YESSYYYY  VEY WE YV 0ee .. slxs

b (6,38 dlopr i) SialS 05D YAF, Y5, ) VENSe YRS YYEVIVYR MANALYAL VR ALY VOeeeeee 0SS

YASOY Y5 YASOY Y5+ SMal 03331 o)) NARAAYY P LI VOL VR VW AN & V- ¢ PR A TN A RPN ¥ N & W SRR 9
FO8,10,0+0 FO8,10,0+0 plow lolo 398> Y2 AVE,) Y YAY- YW FSYVIAAY. NV EEVYY NAA L FAY VAeeeeeee Lad
VAW SEY FYY V,YAQ, YA YAY s 2yl 5oy o)) LRI LARBVATA Yo deo VXN 0. 05 SA £LSRNY. LASEENR DRV RPRIPRR &)
Vooyonnyone Yooyonnyone wloyw oy 3l FF,Y04,V5Y VAOY  N,e0A AEXVIASY AV NYL,AAY BY AVY ASeee el S
£,-¥0 DASY (JU))ate s NAV INKAAYS AAAR FAY Ve A0LVFY VO AFE YA P I A S RIS s
.0V ¥,0v8 (Jby ot j9y Coosd VO,AD - ,0AD YYYY VAP VEYYVRAY YV FVRANY VO VEY  AYSEVAAYY Pl
0.y, Fool P/NAV Vyoee 050 YYASe VAW VSY VFO,OFY -) YA Y Vel <55
oo 13 sl st ol 433,55 blod b 5 g e o5 953l 53 YOO 5Y- £,)5- A NANE V. Voo MAY e gy

58 o yuis NAV (] dslono VY505 £AV- o VY55 0AY AYY -) VYOS Y

4 (ate o8l gyl aale A Jlo 6lb S ppo &) bgsye plouw linlo Gois AARKEV VOAFe Y0 FIA, AV FA,+ AL £ A YALYSO oM

A8l o VF YNV (YYV,0FY) A7 ) o S § A WAL W\ Aray o S R R Y I
AFY A5 FASS SAY ¥AVAAVA Gyl ylw

\,‘N.\C,\C\C\,.YY \,GG\C,/\\V,%)V YG*,V’V?,'\"Q




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

N ) o ) 160,000 2

200
o
Stocks 149,960 | 140000 . 22,000 E ron Seaborne index 62% Fe fines 105 (0%) 0 138 W e
WoW Chng (0.54%) 810 | 130,000 - - 17,000 G Australian -PB fines61.5% 97 (0%) 0 50 N A e fines 62%
120,000 m HWH ‘ | M . 12,000 (Rial/kg) Brazilian -BRBF 62.5% 90.3 (0%) 0 o Slgine)
i . . o 3% 3% v index 62%
Stock Capacity | 236,200 | 110,000 |H .l 7,000 Iranian hematite fines 62% 73.7 (0%) 0 o A&\’LQ A&\WQ Fe fines
3/21/2022  13/3/2023 4/3/2024 1400/01/W1401/06/W3402/10/W1 U
45,000 0 wilwis
40,000 » 160 —Chileant t
. 70 0 concentrate
TGS 25,000 T Chilean concentrates-67% 90.6 (0%) 0 110 o
(01 30) LU cdw s 4Ll (53992 90 1,500.00 30,000 C?ncelef‘;‘te Iranian concentrates 67% 109.7 (0%) 0 . M
s (Rial/kg
} . ! 0 {l 25,000 - S x trat
Inventories 948 100000 10,000 Iran Mercantile Exchange (IME)* 60.5 (0%) ,»\w@ f»\”& %\m& e
500.00 ik A R g e \¢ v
ot coeg | 57177 il s
3/22/2022 3/22/2023 3/22/2024
65,000
2 160
s
45,000 — IME Pellets Hy Brazilian -
(Rial/kg) Brazilian -pellets 65% 1113 (0%) O 60 ‘ , pellets 65%
Q- Q- Q-
95% 25,000 Iran Mercantile Exchange (IME)* 86.7 (0%) & %\@\”
‘ a ,.B )é “. 6u °); }‘ 6}‘°ﬁ Dﬁ tﬁ. 90% 1400/01/W11401/06/W31402/10/W1
85%
BF Operating Rate 84.71% 80% 400
S50, 300,000 o
WoW Chng -1.17% 0% ” “H“ T cdut o0
65% 200,000 —— IME Billet 0 500 — et Al
3/25/2022 1/25/2023 11/25/2023 9/25/2024 (Rial/kg) TangShan 422.0 (OA) 0 400 Tangshan
150,000 Iran Export (Weekly) 427.5 (0.59%) 2.5 & & &
- NS
100,000 Iran Mercantile Exchange (IME)* 410.6 (0%) S
T . . 1400/01/W11401/06/W31402/10/W1
Aholso 0,6 il po (hs/Jb) Jgaxo
a Qo R AARATARIANY \YARY. YOY,\av S 5
30 Y g9 0 ind ) Cuowd 7 £ (39| 400,000
. . AW . .y A 800
‘ ' Yl.f RS Il B LMW b)ﬂﬁﬁ 300,000 825 600 |\'\'\/\r\/\,\ Egil/Plate in
. . ¥ —— IME HR Coil o . -
solnles C Sl VEY/NV A RRYA WARAA oo . ° HR Coil in Shanghai-Shagang 479.4 (0%) 0 400 Shanghai-
200,000 (Rial/kg) R SN Shagang-
. Q “_ a £ b B B Y, 8 -] i > N N * *
&) G (wowd i g0 WYY 507 VEAVE (ol oyl sans Iran Mercantile Exchange (IME)* 529.3 (0%) %\&\% 0)\&\W %\ﬁ\w 5.5%1500%C
.. ARANYES ARV OA, - V7 dus " 1400/01/W1L401/06/WL402/10/W1
31950 o VE-Y/VN/ - VE/. ¥ ¥AS o yilS
- 250,000 » 900
LRANAE AY/. YE, ¥ | i b ol S S 3o 800
200,000 7 Rebar in
—— IME Rebar Rebar in Beijing-®16-Hebei Steel 465.7 (0%) 0 600 Beijing-
150,000 (Rial/kg) : 200 O16-Hebei
S= 669,165 Iran Mercantile Exchange (IME)* 432.3 (0%) 400
] 100,000 U Steel
ool b Y0 b )] pmas g lpl GV Loygr Molro & bbgs o IME (¢l 5 5 1400/01/W1 S A

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



MT 50 40 YO gurud

AY#,F4 (CR7VAR 2R

FAVA-Y (Loll) L ,¥s
£5,\50 (Wlg>) Lo ;Yo
R g 44 EUR-USD

Yo.y

(CARAZAEA WL

MmBTU/ j¥8—18 yo! b ;&

Y.f (VAVL)-eexp

|

- ¥5L) -Fyy

b u990lS £ 9 9 2T

SYo-Mb Ll
1. _ Ya.
Juydll 5k )Y s &5
b \idfoo
Ade Y-
Y.
Pfoo
Sore
Yo
b
¥ e Yoo
Yo-. VYoo
Y-
Yo+
e 2 AR -{\(‘\{\(‘1\ \*(\‘\*\\*q\'\\\\
\\&v\{\. \q\&\ \*\\\< \(\< \v\\\\v\'\\.\\\\\‘(\<\( \4\(\\\ L ‘(\é \.< S K \\ o\ o&i\\{\ _\(1 SN \ \
A AT AT S AT AT N O IRS AP RO &L <
\{,\\,\\{,,;»\k\&\(\{.\{.\{.\(_\{.\{.\\{\{(\{(\4\\{{\&\5\(& \’\\\ \\\\\\\{\{
)\/J—wﬁw&@)b )\fb _(_;’LPW
VE.
- VWeoo
VYoo
Yoo
Yoe:
he Qoo
5. Ao v
\'
¥.
Beoo
Y- [y
Q & Qo 2
\\’&v\{\\\“\\%\&\"y\\\\\\\{\\(\.\\“\' \“\ﬂ\ \q\é \*\{ \“\\\N DONIG o
WS € 0 ¢ 9 § § AT
o o2 o2 0% o 0% ot gt gt ot g get gl S o5 = < -\
e S O ISR PO PO PO PO A% SN S AT
AT AT W NN N T T
FIFIT T I Qv yyeyw
MmBTU /,Y> 5 ,0l O] _ |
Y0l (rebo J5 25 Y5 = Sl posiell
VY
foo
\e
Yo
A
oo
4 Y-
¥ Fpo
Y Ve
_ Voo
U R N N SV R R
I R RSP NI N NI RO N \<\\\4\< VOO NN PORS
SO 95\'\.\-_.\.\'.\\\\\'\‘<<\<\\<\<\<\ \\\ \\\\ S
R S S S S QNS & L& "*“{*{*{"‘{"({'{@@-\‘
e D D \{ \{ ~
3= Co Nl )
VYo Oces
Yoogoos e
Aeee Feoo
. v
o Yoo
‘o Y-
. Voo
N TS T T - T, - TG, S N N . ES e
di\ :{\ ‘1\)\ o \(\ N v\( ‘5\ \\\ N ((\\ N '&1\ C‘\(T .\.V \\Dx & ‘\\“ V)
SN eV ol T N NT N AN N QT AT NN \*{ & 4\& N A O SRS
E S SE S G G SO PO e PO O AT AT T NN A TN
Y P P

Y,vay

(VFVZ) YAAD

JUy— 8137 sle as

éAA,fQo,ooo

(V.OB7) Ao wees

M —ilg o WIS ¢

,rvaea

(+.0V7Z) ov.av

ohs/
7,*“',?";

—hod o WS

(FX7) YV-FIF¥

AARATARYRRY

alolro 0,31 Fu b

000000

YSuirrrionn
2
Voeoens
Frerend
&
\{,\v\ \&\ig

O/ =Sl pgmangdT
Y,040

(=) =YAD

951 331 P guno o T Lo
Y AAA, YA

\ALZAN: B2

ARAVANAY dlolxo ()31 )b

o/ ¥ —Jile> &9

Y,¥8..0 (= N¥7) -

S/ I y— ol (595 ot

Y,YYH,FM (+ YVZ) YYYY-
VYNV

mwwsi Zu,b

Viloogwoo
Sl)esconn
Adoogoo
B Noogoo
S Roowoo
Yloocone
VApogpoo
Devgens
L8 & 2K R ~ a
NSNS N QAT L& N
HFN AT H SN O '{\\ R
R N PR SEANPE
NN ~ ~ ~ AN X £ X K AN
515 il
Y5reeeeo
Pyooooo
Wooo00
Woosos
Sevnns
Yoooso
L "0 G o~
LA TN AT &R TN
AR OO O
LFEIIT Lo ey
(9L5/Jli)) MK 59) o
Fayoooo
Foooooo
Yapoooo
Yocooco
ocooo
< o
TR N PP I RO NS
%bl S N \\\ <\ 4\\\ (\ (\
o g~ {- {. < B
NS S TN EERN RN R FLE

Jb-s 3‘}1 o S

S

&
\)\\\‘.\\ \‘-\
NN

S

<

{\

.\

&

S

NS
4\* \\(\(

\\
N



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

u',m u‘)u.ﬁ
-
> T

ol Y ,YVa.) (VA7) . b 0 yilis

YENL | ONL | VA | e ol )Y Y vav.ag Mo (NXZ) | (YY) | (V) ool Y MLy Josp das
DXT | (< AL) | Ned N sl VeAD: Vs asls OFA) | (VA7) | AL | Y FYY.. Slasils el
XU (s A) (N | VYL doyd ¥.of Iyl a8 5l (OaxZ) | (V) ARVA ol Y FL0.Y 2 3,5l
WEAZY AT | (YOL) | (YAL) S VoY, neS Caw A7) (CAYA AAVA ool s Fvay cLSls p)5 )9
(VL) | (+X7) | (VL) | (XY | S/, \¥a oy s OASZ) (v57) A ol Y FYV.D Ayl Slple cldy
m (OWAZ)| (-VZ) mmBtu /,Ys v.of b 8 WXL | (-V) = oLsT L, ¥ XA IME - & 5lss
| Yool YWY - oLsT U, DA\ IME - a5
VL VS - o7 L, VEAVE | IME - il ool

\r A EAA = PIRTN| YY¥ YV IME- 45 el

ARV A I AVA - sLsT L, YAYV- IME ->3Ls

NAVA - - oLsT L, YO¥, VoV IME -5 3,9




