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Iron Ore Port Stock (FOT Qingdao)
I0OP162 62% Fe Fines RMB/t
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Iron Ore Port Stock (FOT Qingdao)
IOP165 65% Fe Fines RMB/t
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Iron Port Stock (FOT Qingdao)
IOPI58 58% Fe Fines RMBI/t
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Iron Ore Seaborne (CFR Qingdao)
I0S162 62% Fe Fines USD/dmt
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Iron Ore Seaborne (CFR Qingdao)
10S165 65% Fe Fines USD/dmt

106.85
-0.15 -0.14%

Iron Ore Port Stock (FOT Qingdao)
IOPLI 62.5% Fe Lump RMB/t

860
8  0.94%

Week Ending April 5th, 2019

¢NIRSR /2ydNI Ofa
SGX Iron Ore (CFR Qin 2% Fe Fln. SHFE Rebar
May'19 USD/dmt RB1905 (May) RMB/t
91.30 4055

‘ -1.98 -2.12% 25.00 0.62%

April 9th, 2019 (6pm Printy  [April Sth, 2019 (3pm close)
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C3, Tubarao - Qingdao USD/t

12.86

C5, W. Australia - Qingdao USD/t

4.61

Steel Rebar (China Domestic) RMBI/t

3960

0.04 0.28% 0.08 1.65% 60 1.54%
April 8th, 2019 April 8th, 2019 Week Ending April 4th, 2019
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Iron Ore Inventory at Chinese Ports (35)

Steel Inventory in China

Steel HRC (China Domestic) RMBI/t

million tonnes million tonnes
137.30 18.69 3900
1.55 1.14% 0.98 5.50% 50 1.30%
Week Ending Avril 4th, 2019 Week Ending April 4th, 2019 Week Ending April 4th, 2019
G666 DPYYALNAOSEd002Y tF3S mMmkc April 9th, 2019




aaA S5FAfé& LNBY hNE April 9th, 2019
| Lwhb hw9 thwe¢ {¢h/Y Lb59.- 6LhtLo
April 9th, 2019 FOT Qingdao (inc. 13% VAT), RMB/wet tonne CFR Qingdao Equivalent (exc. 13% VAT), USD/dry tonne t
Index Fe Content| Price Change Change % MTD YTD Low 2 High 2 Price Change Change % MTD YTD Low 2 High 2
IOP162 | 62% Fe Fines 680 -3 -0.4% 665 625 443 683 90.99 -0.34 -0.4% 90.06 83.05 61.36 91.62
IOPI58 | 58% Fe Fines 608 5 0.8% 589 534 308 608 80.94 0.76 0.9% 79.34 70.43 41.40 81.04
IOPI165 65% Fe Fines 754 3 0.4% 734 705 541 784 101.32 0.51 0.5% 99.79 94.14 75.83 112.12
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April9th 2019 CFRQingdao USD/drytonne 9A3IK(GE @SaasSta OFNNEAY3I mudny YACLEAZ2Y Yi 2F ANBY 2NSAYE NNRPSRGF & N
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Index | FeContent| Price Change Change% MTD — YTD  Low®  High® |vi oy Yo 68615 o 1 NEOSNR (26 51 woen Aty vt i 68¢ios0
. bli G2RF&3 YdOK 2F Ad RdzS (2 I NIy3S 02dzyyR 5/ 9 (NSRBI GBI gR
10SI162 62% Fe Fines 94.20 -0.35 -0.37% 92.82 83.92 62.95 9455 | LnpOdNBYSyGas tSHRAY3 G2 G20b( GN}yablOea2ya G2RIe R26y 2y &5adSNRI
I0SI65 | 65% Fe Fines 106.85 -0.15 -0.14% 105.03 97.08 83.20 107.00
| Lwhb hw9 thwe¢ [!at Lb59.- o6Lht[LO
\zhge]zk Ending Apri Sth. FOT Qingdao (inc. 16% VAT), RMB/wet tonne CFR Qingdao Equivalent (exc. 16% VAT), USD/dry tdnne
Index Fe Content| Price W-0-W Change % MTD YTD Low®  High® Price  W-oW Change % MTD YTD Low®  High®
IOPLI62 |62.5% Fe Lump 860 8 0.9% 860 831 565 865 111.42 153 1.39% 11142 106.98 76.63 112.12
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Week Ending April 4th, 2019 RMB/tonne (excluding taxf USD/tonne (excluding taxj
Province Region |Product Basis| This week Change % Low? High?2 This week Change % Low? High?
Hebei Hanxing |66% Fe ConcentrateDry 765 -0.6% 579 802 113.92 -0.61% 91.97 118.53
Hebei Qian'an |65% Fe ConcentrateDry 735 -2.6% 630 815 109.45 -2.61% 100.26 117.34
Liaoning Anshan |65% Fe ConcentratéWet 565 -5.0% 445 745 84.14 -5.01% 68.21 88.86
Shandong Zibo 65% Fe ConcentrateDry 785 0.0% 620 860 116.90 0.04% 99.75 127.11
Week Ending April 4th, 2019 This week Change % Low? High? WEOKFY3IS NI (S I LILXAISRY wiaw MayyOBK SVday 8T mn H
China Mines Concentrate Composite Index RMB/WT ~ 643.84 3.6% 534.50 egsgy | W SSLfE SEOKIY3S NI @S FLLXASRY wa.xi{s corupu
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April 9th, 2019 FOT Qingdao (inc. 13% VAT), RMB/wet tonne CFR Qingdao Equivalent (exc. 13% VAT), USD/dry tonne
Index Fe Content|December January February March MTD QTD YTD |December January February March MTD QTD YTD
I0P162 62% Fe Fines 559 580 654 639 665 665 625 72.55 76.16 87.09 85.37 90.06 90.06 83.05
IOPI58 58% Fe Fines 392 448 569 583 589 589 534 50.47 57.99 75.22 77.49 79.34 79.34 70.43
IOPI65 65% Fe Fines 681 670 733 714 734 734 705 99.05 88.65 98.08 95.78 99.79 99.79 94.14
Lwhb hw9 {91 . hwb9 Lb59- ahbees( ¢S v 9wy CwOLDI ¢ w! ¢9{
April 9th, 2019 CFR Qingdao, USD/dry tonne April 8th, 2019 FREIGHT RATES - DRY BULK US$/wet tonne
Index Fe Content December January February March MTD QTD YTD |Route Designation Change Change %  Low? High?
108162 62% Fe Fines 69.96 76.09 87.39 86.18 92.82 92.82 83.92 |W.Australia- Qingdao|  C5 4.61 0.08 1.65% 439 10.00
10S165 65% Fe Fines 85.95 89.92 102.56 97.22 105.03 105.03 97.08 | Tubarao - Qingdao c3 12.86 0.04 0.28% 1161 2476
| Lwhb hw9 thwt¢ [ | at Lb59- a h-© 51! [¢, 92 ! k9w (DROW [ |, ' b5 ,9!W|
Z\ge;k Ending April 5th, FOT Qingdao (inc. 16% VAT), RMB/wet tonne CFR Qingdao Equivalent (exc. 16% VAT), USD/dry tonne *
Index Fe Content|December January February March MTD QTD YTD |December January February March MTD QTD YTD
IOPLI62 |62.5% FeLump 749 782 842 858 860 860 831 96.21 94.22 99.57 111.03 11142 11142 106.98
| Lwhb hw9 Lb59. tw9aL!a{k5L{/h! bt |
April 9th, 2019 PORT STOCK INDEX (RMB/WT) April 9th, 2019 SEABORNE INDEX (USD/DMT)
Index Fe Content Spread to IOP162 % Spread to IOP162 Index Fe Content Spread to I0SI62 % Spread to I10SI162
I0PI58 58% Fe Fines -72 -10.59%
I0PI165 65% Fe Fines 74 10.88% 10SI65 65% Fe Fines 12.65 13.43%
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April 9th, 2019 PORT STOCK INDEX (RMB/WT) April 9th, 2019 SEABORNE INDEX (USD/DMT)
Price Change Diff to IOP162 Price Change Diff to 10S162
Roy Hill 654 -2 -26 Roy Hill 91.15 -0.67 -3.05
SIMEC Fines 635 -1 -45 SIMEC Fines 89.05 -0.85 -5.15
PB Fines 663 -3 -17 PB Fines 94.05 -0.35 -0.15
Newman Fines 685 -3 5 Newman Fines 95.80 -0.14 1.60
MAC Fines 660 -2 -20 MAC Fines 89.35 -1.10 -4.85
Jimblebar Blended Fines 639 1 -41 Jimblebar Blended Fines 88.17 -1.23 -6.03
Carajas Fines 760 4 80 Carajas Fines 108.20 0.66 14.00
Brazilian SSF 690 -1 10 Brazilian SSF 96.70 -0.04 2.50
Brazilian Blend Fines 690 -3 10 Brazilian Blend Fines 96.95 -0.04 2.75
RTX Fines 644 6 -36 RTX Fines 88.82 -1.23 -5.38
April 9th, 2019 PORT STOCK INDEX (RMB/WT)
Price Change Diff to IOPI58
SSF 566 6 -42
FMG Blended Fines 613 5 5
Robe River 569 6 -39
Western Fines 593 6 -15
Atlas Fines 573 7 -35
Yandi 621 14 13
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Port Stock Index Product Differentials (RMB/wet tonne) Seaborne Index Product Differentials (USD/dry tonne)
Applicable range Value Change Applicable range Value Change
High Grade Fe 60 - 63% 14.00 -1.00 High Grade Fe 60 - 63% 2.00 0.25
High Grade Fe 63 - 64% 18.00 3.00 High Grade Fe 63 - 64% 3.00 0.00
1% Fe High Grade Fe 64 - 65% 18.00 3.00 1% Fe High Grade Fe 64 - 65% 3.00 0.00
High Grade Fe 65 - 65.5% 18.00 3.00 High Grade Fe 65 - 65.5% 3.00 0.00
Low Grade Fe 17.00 -1.00
High Fe Grade Al <2.25% 22.00 1.00 High Fe Grade Al <2.25% 3.00 0.25
1% Alumina High Fe Grade Al 2.25-4% 5.00 -2.00 1% Alumina High Fe Grade Al 2.25-4% 0.00 0.00
Low Fe Grade Al <2.25% 40.00 10.00
Low Fe Grade Al 2.25-4% 21.00 0.00
High Fe Grade Si <4% 2.00 0.00 High Fe Grade Si <4% 1.50 0.25
1% Silica High Fe Grade Si 4-6.5% 13.00 0.00 1% Silica High Fe Grade Si 4 - 6.5% 0.50 0.00
Low Fe Grade 5.00 0.00
0.01% High Fe Grade 0.09%<P<0.11 2.00 0.00 0.01% High Fe Grade 0.09%<P<0.11 1.25 0.25
Phosphorus High Fe Grade 0.115%<P<0.1 5.00 -3.00  |Phosphorus |High Fe Grade 0.115%<P<0.1 0.00 0.00
Low Fe Grade 0.09<P<0.1% 0.00 0.00
Port Stock Price Differentials to Qingdao Port for PB Fines (RMB/wet tonne)

Port Value Change Port Value Change Port Value Change Port Value Change
Bayuquan -35.00 0.00 Fangcheng -5.00 0.00 Lanshan 0.00 0.00 Qingdao 0.00 0.00
Beilun 5.00 0.00 Jiangyin -20.00 0.00 Lianyungang 0.00 0.00 Rizhao 0.00 0.00
Caofeidian -5.00 0.00 Jingtang -5.00 0.00 Majishan 0.00 0.00 Shekou 0.00 0.00
Dalian -10.00 0.00 Langiao 0.00 0.00 Nantong -20.00 0.00 Tianjin -20.00 0.00
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Week Ending April 4th, 2019 (million tonnes) DCE SGX
Province This week Change % Low? High? | Closing Date 9th Apr 3pm close oth Apr Feb 6 pm
Jingtang 16.32 1.30% 13.29 18.80 |/Contract 11909 Change Change %| May'19 Change Change %
Qingdao 18.27 2.35% 16.09 19.97 |Closing Price 648.00 55 -0.84% 91.30 -1.98 2.12%
Caofeidian 1861 -1.95% 16.30 25.30 | Vol traded (000 lots) 200.68 382 23.49% 12.69 -9.07 -41.69%
Tianjin 853 3.02% 8.28 11.00 | Open positions ('000 lots) 102.31 6.2 6.50% 96.25 557 6.14%
Rizhao 16.88 0.90% 14.00 19.00 |Day Low 6415 12,5 1.99% 91.00 0.05 0.05%
Total (35 Ports) 137.30 1.14% 127.72 150.04 |Day High 664.0 5.0 0.76% 94.91 1.22 1.30%
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Steel Spot Market RVB/tonne Weekly output of rebar Weekly output of hot-rolled coil
Product 4/4/2019 Change Change % | 1000mt 5015  —2016 2017 1000mt  =2015 —2016 —2017 — 2018 —2019
3,800 3,600
ReBar HRB400 ¢18mm 3,960.0 60 1.54%
3,500
Wirerod Q300 £6.5mm| 41400 60 1.47% 3400
3,200
HRC Q235/SS400 5.5mm*1500*C 3,900.0 50 1.30%
2,900 3,200
CRC SPCC/ST12 1.0mn*1250*2500 4,350.0 -30 -0.68% -
Medium & Heavy Plate Q235B 20mm 4,020.0 40 1.01% - 3,000
GI ST02Z 1.0mm*1000*C 4,670.0 -10 -0.21%
2,000 2800
Colour Coated Plate 7,200'0 0 0.00% 01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10 11 12
/1T Lb9{9 {¢99] aLl[ [ t whCL¢ /1 Lb9{9 {¢99] aLl[ ] t wh CL ¢f!
SMM Tracking of Steel Mill P&L - Rebar and Hot-rolled Coil (RMB/tonne) 1,600
Category Price  Change (WoW) |Note 1,400
MMi (Fe 62%), USDImt exluding tax 88.88 358 Mmi CFR Equivalent index for 1st Feb 1,200
Coke 1,910 40 2nd grade met coke, Tangshan, incl. tax 1,000
Steel Scrap 2,130 -10 steel scrap (6mm) in Zhangjiagang, ex!. tax 800
Billet Cost 2,978 66 Q234, incl. tax 600
Rebar cost - Blast furnace 3230 62 calculated based on theoretical w eight, incl. tax M 400
Rebar profit - Blast furnace 720 28 based on Shanghai prices, incl. tax 200
Hot-rolled coil cost - Blast furnace 3,303 66 based on actual w eight, incl. tax 0 ) )
- i orices i S &S F & R N 4
Hot-rolled coil proft - Blast furnace 597 24 based on Shanghai prices, incl. tax '\;\?R R X \;\;» o A;V‘) ’,_,zQ '\,’0 \Sn '»/92. v\q} \5(2. R X ‘\;\?Q

Note: 1 Costs inthe table are caluclated based on todays market prices and facout our management, sales, financial and depreciations fees.

2.The cost refers to average cost in the industry based on SMM's survey of small, medium and large mills in China
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= Total Social Steel Inventory === Total Steel Inventory at Steel Mills
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