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Verdict:

. Short-run Neutral to Bullish.

Macro:

J US August CPl up by 2.5% on the year, lower than last 2.9%, created the fifth consecutive month
drop, refreshed the lowest level since February 2021. The CPl monthly up 0.2%, same to estimation and
last.

Iron Ore Key Indicators:

. Platts62 $92.30, +2.05, MTD $92.24. The physical trades were active yesterday, including fixed
trades on NHGF and MACF. The float trades on JMBF maintained stable for the current three weeks at
$7.85- 7.9 discounts. The discount for MACF widened from $3.15 to $3.35 because of the slight
oversupply.

SGX Iron Ore 62% Futures& Options Open Interest (Sep 11th)

o Futures 138,680,600 tons(Increase 3,015,100 tons)

. Options 162,197,100 tons(Increase 3,394,500 tons)

Steel Key Indicators:

. Tangshan average billet cost 3055 yuan/ton, down 46 yuan/ton, average steel making loss at 225
yuan/ton.

Coking Coal and Coke Indicators:

) The rebound of coking coal and coke during the current two days supported the sentiment on
Australia market. The prompt supply decreased. However traders were waiting to test the sustainability
of the rebound.

Five Major Steels Inventories{(10,000 tonnes)
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