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China's manufacturing PMI improves to 50.4 in March (Mar. 31)

(Xinhua) — China's manufacturing and non-manufacturing sectors both rebounded into
expansionary territory in March, signaling a notable pickup in economic vitality, official
data showed on Tuesday.

The purchasing managers' index (PMI) for China's manufacturing sector stood at 50.4 in
March, up 1.4 percentage points from the previous month, the National Bureau of
Statistics (NBS) said in a statement.

The manufacturing sector saw growth in both production and demand. The sub-indices
for production and new orders stood at 51.4 and 51.6, respectively, rising by 1.8 and 3
percentage points from the previous month. Notably, industries such as agricultural and
sideline food processing, as well as nonferrous metals smelting and rolling, posted
readings above 55.

Driven by the recovery in production and demand, the procurement volume index
climbed to 50.9, marking an increase of 2.7 percentage points.

Large enterprises maintained steady expansion with a PMI of 51.6, up 0.1 percentage
points. Medium-sized and small enterprises saw significant improvements, as their PMI
readings rose to 49 and 49.3, respectively, increases of 1.5 and 4.5 percentage points
month on month.

Tuesday's data also revealed that the PMI for China's non-manufacturing sector came in
at 50.1 in March, up 0.6 percentage points from the previous month.

+H 3 A4l#& L PMI L# £ 50.4% (03.31)

(#44E) —31 B A 0F 5 HIERF, TE 3 A5 kR 2RI Ho I Bk
SEI AN TRS KK, BT %D A K.



RGIt Byt g B2, 3 A4k Ry 245 504%, tk2 A LI 1.4
/1\557\,‘\5\0

Flagd = ERHE T K. AKIE LT, £F8 B AT RS A A 51.4%F
51.6%, .2 A LI 1.8 NMw3.0 MNF o8, HIET KR EFEZEHL, RalRbn
I, HE&2EEEREIEm TETLIEH39 5T 55.00

BRI

i

FHT, R ZHEIE 50.9%, L EF 2.7 4NF 5 5o

KA ALK, PMI 4 51.6%, th2 A EF 01 AT S 5. P JAE AP PMI 4
B A 49.0%F= 49.3%, tk2 A 4% LIt 1.5 Me 4.5 ME 5 S

AN HFEER T, PE I3 AERZLHSFFHIEHAN 501%, th2 A LA 0.6 4T
a8

N O

Circular on Overseas Participants' Access to Nickel Futures and Options
(Mar.20)

(SHFE) — With the approval of the China Securities Regulatory Commission (CSRC), the
Nickel Futures and Options of Shanghai Futures Exchange (SHFE) have been confirmed
as Specified Domestic Products. The arrangements for overseas participants to trade the
above-mentioned products are as follows:

1. Implementation Time

Trading will commence from April 22, 2026 (starting from the continuous trading
session on the evening of April 21, 2026). The market will open at 21:00 on April 21,
2026, after a call auction from 20:55 to 21:00.

2. Contracts Available for Trading

The N12605 futures contract and all subsequent futures contracts, as well as the option
contracts with the aforementioned futures contracts as the underlying.

3. Foreign Currency as Margin

Overseas Special Non-Brokerage Participants and overseas clients may use foreign
currency as margin. The benchmark for determining the market value of such foreign
currency margin shall be the daily central parity rate of RMB against the foreign currency
published by the China Foreign Exchange Trade System (CFETS) on the date of use.
Currently, the foreign currency designated by SHFE for use as margin is US Dollar, with a
discount rate of 0.95.



Before market close on a trading day, the market value of foreign currency shall be
calculated based on the daily central parity rate of RMB published by CFETS on the
previous trading day. During the daily settlement process, the benchmark price for using
foreign currency as margin shall be re-determined according to the method stipulated
above, and the after-haircut amount shall be adjusted accordingly.
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Aluminum Records Best Month in Two Years as War Roils Supplies (Mar. 31)

(Bloomberg) — Aluminum registered its best month in nearly two years as the Middle
East war disrupted supplies and damaged local production facilities, tightening the global
market.

The lightweight metal advanced toward $3,500 a ton in London, translating into a
monthly gain of 10.4%. That’s the most since April 2024, and contrasts with a broader
downtrend for metals in March.

Commodities including base metals have been roiled by the conflict between the US,
Israel and Iran. Around a 10th of aluminum’s global production is concentrated in the



Persian Gulf, with exports curtailed by the closure of the Strait of Hormuz. In addition,
Iranian drones and missiles have struck plants run by Aluminium Bahrain BSC and
Emirates Global Aluminium PJSC.

While both companies have yet to clarify the precise damage to their facilities,
uncertainty remains about the impact on supply-demand balances.
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Aluminum Bucks Downward Slide for Metals in March
War has affected supplies in major aluminum-making region
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Disclaimer

All the information used in this newsletter is from publicly available resources. Minmetals



Futures Co., Ltd endeavors to ensure the information is correct and up-to-date but make no
warranties or representations of any kind about the completeness or accuracy. This
communication may contain sources from other sites that are neither owned nor operated by
Minmetals Futures. Such sources are provided for your convenience only and does not imply
or constitute sponsorship, endorsement, approval or responsibility for the content on, or the
use of, such third party site.



