Sa¥9 )y

PUL I SRF I

v,0f#

m$ —

1F<Q/0/1Y 40 o146 s10las &1 y9! g w399 QB9 AMS>

PUL ISR

29918 g a9

‘A’Y‘Y

$=1866050

939 J5 e ly

1,0YY,087

r4,¥d
Y.OF

logi & Jldwo— A Jo3 (T902) 9959 A

VY 0/-0/\Y
VY0/-0/\F
VY0l -0\Y
VY 0/+0/\Y
NVENAR
VY 0/0/+Y
\¥-0/-0/-5
VY- 0/ +0/+0
VYeo/-0/+¥
VY0¥
V¥ O/ ¥/YY
MEVRAS
NIV AR
V¥ 0/+¥IYA
VY- 0/ ¥/YY
VY- 0/ ¥/YF
V¥ 0/ ¥/YY
VY0« ¥IVY
V¥ 0/ ¥/TY
ACVRAR
NIV TAN
NI 7AYS
V¥ 0/ ¥/N-
V¥ 0/-¥/-
V¥ 0/« A
V¥ 0/ ¥/-Y
VY- 0/¥/-5
V¥ o/+¥/-Y
V¥ o ¥/«
V¥ 0/ YY)
NV VAR
VY0l YIVY
A EIRATAYS
A GV VATA
V¥ 0/ YV
V¥ 0/« Y/IVY
AVRVAL
ARV VAR
A EIVRAVAYN
V¥ 0¥
AR vAYS

(Y‘\SQ\‘)V At-—

(VVR)

(YEVY) m—

(FEAY) m—

(YEVY) m—

(YYY) m—

(VAYY) ——

FE0) m—

(AN -A) —
(SYAY) I —

(Vo) + F) p——
(YY) m—

VA ——
(N5 ) m——————
(Y&VY) m———

(FFF ) I

1P F St 5t hnd> S99 99,59 (AL 202

s - VY
Y Y'Y
I ) AY' S
e Y S0

— \ S5Y

I ¥

I S\ QY
1 )oY

— YV ¥
e Y ) f

e e\ V)
s ) AYY

e A

Y

m— ¥ VY -

1 YYY

mm FY0
e A\ A
I\ & .
I S YA\
s YYYA
eV 000

e O OY Y
s Y NS5

7,11

o9l )9

£O, 1Y
Y,V
115Y
Y50
red

8,07+, F1
18,AFY
1Y, FFI
Y.
rr.

VLY WO Kt 7

(o) 150 85,

W3S 9y &t G et I
WIS oy A Comand gt Mo )
(con) SHolro JS' (5]

(Coor) 3,8 CMolre (43,

999 30 (A0 g Cumo gl g9 gt
Y\:c\’\
YN e s e
B os o = , M
0 ) () .
(VESEY)
ot /ST Yooty oty R 6 gl ol R
9190 30 A0 g umo il oy yid
(=) (-Y) (=)
anb S bl il LT oS sy Gaady o )b

(Pl oolew) D1 39 g (yOlRo A g (6 31T Ao gw C5 g
SIS Wlo gw w19 — s0lad! g (Jbo coglao

19 Jlw slaasl 31 v y9 J5 o li

Sl 39y 30 J5 s le wig

(Olog 3 lao) SHolro i 51 (9 it
i
g9
%
>
9
kA=
g
- g £ 2 <€ 2 o -
R N SN

v 33 .3‘? _y?" ¥

VAA

f

5,600,000

5,550,000

5,500,000

5,450,000

5,400,000

5,350,000

5,300,000

VAS

>



S g S0 S L5 g plow OMolro Curdg

235k Hlolro Carisg
Gl ass gl gl Jlo | Al glwg (SLL s o)) x> SIS S b ol

(32 ,0) (32 ,0) (32 ,0) (Jby (Jby 9o (e Sl025) Y Hgedo) (b, o5kl

Y.. VAA Arg YAMAYD ) Y0)YS. YA YY) IRArARR &89 dlnodnusgs

.Y . VA LY ), SV YAy, ysY WY,YYADLY VoV Voo, V8 s g dlae dawg oo

R (+.Y) - Y.. ¥ ZAR V& A5 YAV AAY VAYY, VO ol (63135 o yur oo 09,5

Y.. Y. Y Y.. V3,07 VSOV - INENARIN 114 VASD,) N0 oo yho (6558 ylo yu

vA VE.Y YY.Y ¥ X0 Y5£¥,- 99 05 YOV V¥5 Ve -Y VAY- B e aloygls Same mlio Suala (6)58 dloyw
¥ VF.) 550 W WYLEY- O, AAY AR T2 VN YVO,OY - ol cbs! ol g mlio. p

R YVEY ¥Y.. ¥ ¥ A¥- V5o Y-5 Z R AR\ Y Ya¥,. e ple g @lio dmwg el o

Yy W5 OY.A Y.y VFEY £ YVY FYAOYY Y 054 oWl Mo lse xolus 09,5

YA WA Y0 YA A5 WA Yy YA (03) (6555 wlo p Caxivo i pss

Y.. Y¥a 0O.) Y.. Y SA Y- VF, V04 VOV, YYO,AS0 ¥ VY00, - 1S IS mo g e

Y. YA oY Y. Y ¥SA YYY,YAA - SVE, Y vos IRARArA! glo la xio g Sdne

va VAA YY.0 va §,5e Yav,£a0 VO,0YY,¥)0 SAY IRAAFZE oS ol Siw Ll S
Y.. Yoy 550 Y.. ¥V- WNVOF YY SAY 00V Voo YAAAAN yploo dxwo § Sdxe dxwg

Y.. Y ¥y Y.. VoA VO,YYA ) YAY A0 V)4 VYV ook S UL Saee (g9l

Y. YY) YA Y. 0O.\ vo.v YA Y. (o) p] K o iy

= V5of : . VY- B, YAV oldeol &S Lo 3Y gd

. . ¥, )Y . : 72 ¥ayay- oliwjgs Y gd

R M. VFY. ¥ Y5 VAS YN0 OF,000,Y00 Y54 D-Y,0F- oo B ieum oY

vA Y VFV.¥ yA V.Y IAEAY 72 Y Y¥0,5FY V¥ FFAAS - &8 Vg g oal eS8

Y. A ¥a.x Y.. ¥, ¥O0 Y4, 50v VE,)0Y,- A \S¥ Y+ 0,5FA ool 3 3Ygd .

6dY g8

YA YOA YAy YA DAY YEY VS VF9,- AD,VAS N IRALE WS 1S el Y g

YA Va0 Yy ¥ 0SY YAy - Ve AMRAR VAY YEY Y- S g 0glS 3Y g

Yy V5 YAV Y.y Y5y LYY, VAY  YANYNSAVY VSO Y-ANAQF oldol ol Ood el

Y Y.V .o VA4 : : VOA YA¥ APV ol e 3V o

vA LA SRR S yA VARE ¥+ LAOA VY ETEATY YAY DYV 0+ » oWl ol y 5Y g3

Y. VF.¥ v-.Aa Y. FAZE SANYY ¥1,Y-¥,AAY VY AAY Vo ¥A- e Oyl e olus o

v.¥ VWA OY.) Y.¥ (VoA (Ya.5) Y v.¥ (o) Ol ot Ol i

yA WY ¥a.) v Y, FA VoY YoV F1,01V,0v4 V¥ ¥¥,o .Y SAB A )y Slsls IS Sl sla LIS
Y.0 YA EVA Y.0 Y.£ (VE.Y) Y.L Y.0 (woyd) ol JS Ol pts




A 395 935
(Ju) o3alee)

ARARARRRAV

Y- ¥ SYE MY

YASQY Y5 -
Y¥ENY - M

ARAVATN BT

INCREEREE
£.07)
Y, yay
Yo.YY.

LAY/ ¥IYY 4 (i 0ails (o plus anlo ¥ Jbo (sla &jg0 4 bgyyo plow olslo Gosw
A5l oo V¥ (ol ol g0 puuS

RS IS Vs g pal dmg (oS 1 (wlid )5 (IS bl gt e S 039381 b3 #
ol okel Cawds Sl g (leo HLB g5y g Ll CandBlS 318 oS sbeul o650 Loy

Sl 95 09

(JUy or9eles)

YV -, Y0,A0
Y- ¥ SYE MY

YASQY Y5+
YES N F AR
¥ VAR EVS YV
INZREERED
£5¥A
YYs.

Y0.07.

O35 g Olro A g (6 10T Ao v S g (w399 SIS AL 594 v ) !

09 S9855 39y 039381 ()35l
9y S98y 03938] b))
b (35 ey B3 208 053

S5l e3538] s

Pl pllo Boi>

b (2hl jsy o85)) LA
dloyus 03,51
(Ju ot 2 NAV
(Jb) e 59y S
P/NAV

(Lials) Lial 381

Fe A D VYY
WY,FV- 574
VaA, - £, A
VAY,VR3,YV4
VAR NA, - 5Y
M, ¥ON Y
£ YEAVYA
),1V8,¥V0
YEYVY, VY
VA¥ - AVA
VEIY A
£¥2,FAY
¥V, AP
(Ya),2aY)
F5F, A

AR RIS (AW VA

PEIEIN 2 JL}-!
:.h [ R
e o
(Juy)
YSA v
Y.XFA MY
S5 VYE
¥, V. aay
AV AR VO
V¥ alF
VY V-0V
Y, ¥00 \ta}
Y. YA DOA

Y- VFYA
ALE 5
AYY- Y
VESY- YA
S5 WNY

Ml oy

(JUy or9ae)

YAV, V08
YYY,-0V,0ra
YYFAYY, VT
V¥ YOV,Y VA
VAP ASYAFY
AP,V STV
VoS AVEYTY
V- ¥,114,A00
¥YAYAFAA
Y AAS,OYD
VRV
FF0,Y A
YADSYY
YYox5s
VY, VALY

s alod slys

(Ul rgale)

ALDYY FYY
¥5.005 AN -
Y5 AOADYS
OY YOV, T
Ve VPEVYY
5, SENY
550505+ ¥
Ve AFE YA
V.5 X80
VFO,OFY
V.-
AYY
SA,A
DAY YSY
VAVEFE-

VEE-NSOLFF YT )NA5¥

Yoy
Y5

Ya
VY

.
g

KW

CuSUle  (JUy y9ales)

Yy 5
0¥
WY
AY.\
Fay
v.a5
oy
Yr¥
A
N

£A
yy

dilo ot

YAV Ao oee

AYE Do eyeee
YWEVYAAYY
Fyole,oee

YAFSD
VO v o ee

3o

<5

YK
oMe
oopl?

Shl rlo




b 990l 5 5T

YoMl
15T 513b 3 ¥ s o=l il ¥ pumad 5 o )
. JUsmalil I3l Y5 s &3 . Ju ol Hlee 4
1,APF,e 80 EUVYARRISTS - Bere- f,rfeyY (¥£a7) or s e
AT Y. VeeSocooocons
Y dlecoee Foore
AR/ 22 e VAFvcovacosr
VOFF,0Y aole 3550 yYo dllgs Vo) Boeee
bt oo VeSrerrmes
Voo Vi JQ,—@O‘}T )l@édﬂw N
Db coee Yeooo GRXY
Yo coos .
e Voo . "Af?’ooo’ooo (Y,\‘\/)\‘\”a..... Suporeoes
‘ N A S PO TR LIS TS E
SN O T I O OISR ORI SN AT TN AT A A AT AT Y S AT W S TSNS
19004 EUR.-USD S SN TS E SN <\{\ N RIS LTI S LTI E
)Y.) —&3).3 s &&M) M )Y.) _(_s-’LP e X W %/JL)_ Lfl""g sl
¥ ' Mo —Gle g ails g5
\Y AV

AY.f

(F.ra%) v.0) \F,Y¥4..

\ W (- ¥Y7) o Vedeoeos
Ae Wgpoo VAaoomos
s Vegron X Neddoogoon
¥. Acooe #/ sta Deldewgose
" Y1,1FY,544 (- V) Yrass

- & Y 22~ & & o ¥
\\g\\\ \\\\\ S \\<\-{\< N \$\<\ﬁ\\\_\ (\\\q\ \\\<\( \q\'\“\\\\\é \4\.<\_\¢ Poo \_\\\4\'\ AANSANCG GRS ‘(.v\\f\ A
AT AT AT AT N AT A FRUFEIRSFONPOIRS o P B »\o\__-___\-\\\ PPN
St S e I I PO PO PO PO P PO NPO PO RO \\\c(\\\\ Q ;k\'\ﬁ\'rk\-’“&* NN q\\\@ ARIVRIVAN dlolro (51 2ol SN E S
& AN AT AT gt = =
L $“$\<\<\<\<'\<'\<<<$'

et R Fomele i) 515 paceegl
o O o= Gle> pommo g T Vieeens

(FVF7)e YA . e Y.yvy (VEYZ) oYY S
f . o
f . 945/ b = 9591 ! pymnngT i e
_ Veoes A,?AF,WY . Verees

MmBTU/ y¥8—159 yof (b0 35 W

\ B4

e .. e (-V.¥57) —F¥D-¥D . .

Q & & & 58 RO PO IS L N FOY
SIS F SIS SIS DRFORIRE \\ 8 RO <\< ST \\*c(x\‘ A" DS S S S ST S
o B A @ P (N N A Ny <\ POFSAFOPS -&\ el o\ o8 NN \\ \ \ QTN T e ST T ONPCAIPEAPO PR NI & P
I O O R Ot CONCONCONEY \{k{\{\m\{.\{\{\{ PP \¥-0/-0/\Y dloleo oy 31 7o )b ST TP ey

M= sS S Y-Sl ) 3/ N8 =3 (557 Jb)) comowndlS (59 ot
o N o/ 38—l ¢,

Y, PAv.f

FFAYF

(VYAZ) MY

.o & @ & R NP = A,YYF,-0% (BXD) YSVAYY R
\\(\J\ \'& \":\ \\\\< \'{\J\ SR \‘\\\( \\\ \q\J\ \\\\- \{\< \‘N \\«\( \°\< \"\. > ‘“@ > v &R v Q \\\\ \<\
WY e\ o N ATAT AT AT AT N QL SIS RGO R O NI -
FOF O O S Y PPt PO P PEIPO PO Y x‘\iﬁ“\i&\' _.\.\{_\»{'_\. _\\.\ \‘((\\(\q\'{\\\(\Q(\ V-0V alolzo O‘..P‘ )b L

ENUEENTEEN SIS NI FF FL

SN I
NS ﬁ\k PR
N AT

<

L o2 o~ R
PRI
N S
SRS

2"

o)

AEAY
NI

NN

(+\YZ) £X0 -
Foren l ]
Foorrnn
Aecooe Y-
Sorpoe Yeeronn
Yeoro
o e
- Yo S/ JUy— oS 59y e [
Yeooo
> \



Ol g o2 s oW gd 0 iy 9 (9 BT

190,000 57,000 AT S

(F3132) o2 33 AT Ko HLil s35> 90

200

170,000 47,000 N " Iranian
Stocks 176580 Seaborne index 62% Fe fines 96.7 (0%) 0 hemati
150,000 37,000 —— IME Iron : : 150 .ematltf
WoW Chng (1.48%) 2540 ' 27,000 Ore Australian -PB fines61.5% 82.5 (2.36%) 1.9 100 fines 2%
130,000 (Rial/kg) Brazilian -BRBF 62.5% 67.2 (2.91%) 1.9 WWWW Seaborne
- TRt e i~
Stock Capacity | 236200 | 110,000 I 7,000 Iranian hematite fines 62% 62.3 (3.15%) 1.9 , Fe fines
3/21/2022 13/3/2023 4/3/2024 4/18/2025
120,000 0 yiluas .
100,000 - 160 —— Chilean
5 000,00 40,000 s Chilean concentrates-67% 76.5 (2%) 1.5 C°6”7°j”trate
,J00. , - 5-67%
(0 51 30) QUL cdw (s 4Li1 5992 90 1,500.00 60,000 CCZEF*T?IEF?te Iranian concentrates 67% 95.3 (1.6%) 1.5 110 Iranian
s (Rial/kg
40,000 . concentrate
Inventories 1,868 1,000.00 20,000 Iran Mercantile Exchange (IME)* 68.6 (0%) 0 S 67%
500.00 :
Wow Chng (-4.26%) 1107 i il ”
3/22/2022  3/22/2023  3/22/2024 3/22/2025
175,000
125,000 s 160
IME Pellets Brazilian -
75,000 (Rial/kg) Brazilian -pellets 65% 90.3 (2.27%) 2 110 pellets 65%
105% 25,000 Iran Mercantile Exchange (IME)* 88.2 (0%) 0 o
USG50 aly sla 0,95 1 sl o € %
85%
BF Operating Rate 90.36% %
. m YTV —
WoW Chng 2.41% N & o 700
I 500,000 | — billet Prices-
SN A (O A - — ('é\i":l/ig')‘“ Tangshan 436.0 (0%) 0 600 S
' Iran Export (Weekly) 465 (0%) 0 500
100,000 Iran Mercantile Exchange (IME)* 397.7 (0%) 0 400
dholzo 2,6 il po (shs/Jby) €5 Jyaxo
)é éyﬁf o “a. "} - ““9 \\°~a/~0/\\° \VVY’Z VA\,A&Y’ (‘5)9 u&lﬂe) rb)f L§)9 1,100,000
) els \F-0/-0/\F a4 7, £-ANOY Lawgio 5,Sko 332222 d.9 800 T
- ) Ol atein
solRle gl VE-0/-0/) - SRV FAYYYY 500,000 — IME HR Colil HR Coil in Shanghai-Shagang 495.4 (0.6%) 2.966 | ¢0p ::a”ghai'
. - (Rial/kg) agang-
& o ,.5&0:5 uS'}o WW-0/-01) 5a.V7. YYANVF ol ol 300,000 Iran Mercantile Exchange (IME)* 506.2 (0%) 0 5.5*1500*C
e o’ S 400
VE-o/ -0/ VY. WA dus| 10000
PR S
(Osbo) ows ARIRAN NAvA V-0,20V 0 yiluS
R R —_ | 700,000 ¥ 900
VE-0/<¥IYY A, OY,e e e 5o o &l oyal Siw S y5ao 400
500,000 - - Rebar in
—— IME Rebar Rebar in Beijing-®16-Hebei Steel 468.7 (0%) 0 700 Beijing-
300,000 i - Hebei
$= 1,544,510 | (Rial/ke) Iran Mercantile Exchange (IME)* 393.8 (0%) 0 600 giz“ebe'
) 100,000 500
sl Lo Y5 b o e 5 sl Y g S Melss &y Logy e IME ola &5 .

235 o @ St Oygeo sy ol GV g Oy
ol 0dd ool S 1l iawd Cosd (1:0ko 5l cis Jlo )0 558 yiodd dlolro pie cle s
Al 0 FOB o)) 0 05 1)) (clacaa Bt



a2 s,y ib pao b 2>l 51090 O g

YoM,

AAAARY

ool Y e

YYAL | FSL | VXL YYL ol ¥ \ARARAY Mo
VYL (VL) | (< ¥A) | (- ¥ sy A3.0¥F Y Lasls

A VA VAN CAVAR N CF 24 Loy ¥ 50 15 50l 45,3 31,
-] AR 72N 7Y AR A VA A SYAVS D o
YOOZ | YN/ | (OF) | WYL | eSS/, AY.00 oy s
(W Z) TOVNZ) | (vYVZ) | - AL mmBtu/,ys \Fzs b B

01930 g w2 OV 99 0 i) (510 590 Ol gk

u' ,....n
Kad Cuond
ESIESES

ol Y A LIRSS LY

A7) (EEAA AR VA ool s Q. Josp dus
YL | (0%) | (s AZ) ol Y FYs.. HaSSb ey
(- 57) AR A ARV oY FEAY 2 2o
Y YA Y. oY fao.¥ Sk p)5 &g
VAL | (YN) - oy £50. olrl Shle cdo
AYNT | VY S = oLST L, V020V IME - o sluss
VeoX YV - ST L) WEY-A IME - aus
VeENL N - skST L, YWANWS | IME — il ol
WYNL | YN - ST L, SVENYY IME-;e53 <l
MSL | (YXT) - oLST L, £+ANOY IME -5 3L
VXL (VAY) - sLS7 ], YAV ADY IME -5 )5




