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The information in this material has been obtained from sources believed to be reliable. While all reasonable care has been taken to ensure that the facts stated in this
material are accurate and that the forecasts, opinions and expectations contained herein are fair and reasonable, Navigate Commodities Pte Ltd. or its affiliates and/or
subsidiaries (collectively NCPL) make no representations or warranties whatsoever to the completeness or accuracy of the material provided, except with respect to any
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accuracy, fairness or completeness of the information contained in this material. Any data discrepancies in this material could be the result of different calculations
and/or adjustments. NCPL accepts no liability whatsoever for any loss arising from any use of this material or its contents, and neither NCPL nor any of its respective
directors, officers or employees, shall be in any way responsible for the contents hereof, apart from the liabilities and responsibilities that may be imposed on them by
the relevant regulatory authority in the jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or projections contained in this material represent
NCPL's current opinions or judgment as of the date of the material only and are therefore subject to change without notice. Periodic updates may be provided on
companies/industries based on company-specific developments or announcements, market conditions or any other publicly available information. There can be no
assurance that future results or events will be consistent with any such opinions, forecasts or projections, which represent only one possible outcome. Furthermore,
such opinions, forecasts or projections are subject to certain risks, uncertainties and assumptions that have not been verified, and future actual results or events could
differ materially. The value of, or income from, any investments referred to in this material may fluctuate and/or be affected by changes in exchange rates. All pricing is
indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of future results. Accordingly, investors may
receive back less than originally invested. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The opinions and
recommendations herein do not take into account individual client circumstances, objectives, or needs and are not intended as recommendations of particular securities,
financial instruments or strategies to particular clients. The recipients of this material must make their own independent decisions regarding any securities or financial
instruments mentioned herein and should seek advice from such independent financial, legal, tax or other adviser as they deem necessary. NCPL may trade as a
principal on the basis of the Research Analysts’ views and research, and it may also engage in transactions for its own account or for its clients’ accounts in a manner
inconsistent with the views taken in this material, and NCPL is under no obligation to ensure that such other communication is brought to the attention of any recipient of
this material. Others within NCPL, including Strategists, Sales staff and other Research Analysts, may take views that are inconsistent with those taken in this material.
Employees of NCPL not involved in the preparation of this material may have investments in the securities (or derivatives of such securities) mentioned in this material
and may trade them in ways different from those discussed in this material. This material is not an advertisement for or marketing of any issuer, its products or services,
or its securities in any jurisdiction.
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WHO ARE
NAVIGATE
COMMODITIES?

Navigate Commodities brings unparalleled tfransparency to
global commodity supply chain monitoring by digitizing the
movement of goods between producer and consumer in
real-time, from agriculturals to renewables. Headquartered
in Singapore, Navigate Commodities is a leader in the
democratization of commodity supply chain data &
intelligence. Services include Next-Gen digital SaaS-based
platforms & solutions, bringing together cutting-edge
technology & domain expertise that uncovers risk
management and revenue-generating opportunities.

Visit hitps://navigatecommodities.com for more
information.
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END-TO-END SUPPLY CHAIN MONITORING
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China’s C*VID strategy undermines 2022 recovery
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Three Red Lines the gift that keeps on giving
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Excess Chinese Steel penetrating SEA — again
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But it’s not all terrible news for Steel
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Rebalancing Chinese S&D should provide support
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Unorthodox EM policies & war inflate costs
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DM economic activity limiting Scrap generation
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India briefly keeps Ferrous Scrap prices inflated
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Short Term
Outlook

Lagging China fundamentals given staunch
COVID strategy until H1 2022 — atf the earliest

Iron Ore & Steel relief rallies on China property
sector & "COV-exit” headlines

Biggest “Unknown” is how long it will take Chinese
consumer confidence to recover

Relatively lower Ferrous Scrap costs on
deteriorating US, EU & UK economic outlook

Uncompetitive Turkish Steel assets will exacerbate
availability of Ferrous Scrap
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