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Verdict:

o Our view is Short-run Neutral to Bullish

Macro:

J Spokesperson for China's Ministry of Foreign Affairs announced that, following mutual agreement between

China and the EU, European Council President Anténio Costa and European Commission President Ursula von der
Leyen will visit China on July 24.

Iron Ore Key Indicators:

. Platts62 $102.95, +2.75, MTD $97.45. Iron ore prices rose sharply yesterday, fueled by coking coal's rally
and market optimism following the launch of the Yarlung Tsangpo hydropower project. Trading activity remained
concentrated in mid-grade fines, with two cargoes of PBF, one Newman fines, one MACF, and one Brazilian fines
transacted at fixed prices, reflecting broad short-term bullish sentiment among buyers.

. The iron ore arrivals at 45 China ports reached 23.71 million tons, down 2,909,000 tons w-o-w. The iron
ore arrivals at six northern ports of China reached 13.89 million tons, up 2,413,000 tons w-o-w.

. During past week, the total delivery of Brazil and Australia reached 31.091 million tons, up 1.22 million
tons w-o-w.

SGX Iron Ore 62% Futures& Options Open Interest (Jul 21st)
. Futures 197,254,600 tons (Increase 2,246,200 tons)

. Options 164,086,200 tons (Increase 2,215,900 tons)
Steel Key Indicators:

o During July 19-20, representatives from steel enterprises across Shaanxi, Shanxi, Sichuan, and Gansu
provinces reached a consensus on a Steel Summit to "strengthen self-discipline and control production."

Coking Coal and Coke Indicators:

o Coking plants initiated the second round of coke price increases, raising wet-quench coke by 50 yuan/ton
and dry-quench coke by 55 yuan/ton, effective from July 22.
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Five Major Steels Inventories(10,000 tonnes)
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