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ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ     WĂŐĞ�ϭͬϲ     �� 

/ƌŽŶ�KƌĞ�WƌŝĐĞ�/ŶĚŝĐĞƐ 

�ǆĐŚĂŶŐĞ�dƌĂĚĞĚ��ŽŶƚƌĂĐƚƐ 

&ƌĞŝŐŚƚ�ZĂƚĞƐ ^ƚĞĞů�WƌŝĐĞ 

^ƚĞĞů�WƌŝĐĞ /ŶǀĞŶƚŽƌǇ�>ĞǀĞůƐ 

DDŝ��ĂŝůǇ�/ƌŽŶ�KƌĞ�/ŶĚĞǆ�ZĞƉŽƌƚ��     �� 

18 3.02%

Nov 23rd, 2021

Iron Ore Port Stock (FOT Qingdao)
IOPI62 62% Fe Fines RMB/t

614
15.00 1.76%

Nov 23rd, 2021

Iron Ore Port Stock (FOT Qingdao)
IOPI65 65% Fe Fines RMB/t

865
35 7.71%

Nov 23rd, 2021

Iron Port Stock (FOT Qingdao)
IOPI58 58% Fe Fines RMB/t

489

2.85 3.02%

Nov 23rd, 2021

97.25

Iron Ore Seaborne (CFR Qingdao)
IOSI62 62% Fe Fines USD/dmt

2.95 2.69%

Nov 23rd, 2021

Iron Ore Seaborne (CFR Qingdao)
IOSI65 65% Fe Fines USD/dmt

112.70
-100 -12.05%

Week Ending Nov 19th, 2021

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

730

29.00 5.20%

Nov 23rd, 2021 (3pm close)

I2201 (Jan) RMB/t (3pm close)
DCE Iron Ore 62% Fines

587.00
1.68 1.77%

Nov 23rd, 2021 (5.30 pm Print)

December 21 USD/dmt
SGX Iron Ore (CFR Qingdao) 62% Fe Fines

96.53
15 0.35%

Nov 23rd, 2021 (3pm close)

SHFE Rebar
RB2201 (Jan) RMB/t

4315

0.72 2.76%

Nov 22nd, 2021

26.81

C3, Tubarao - Qingdao USD/t

0.78 6.21%

Nov 22nd, 2021

C5, W. Australia - Qingdao USD/t

13.34
-130 -2.67%

Week Ending Nov 19th, 2021

4740

Steel Rebar (China Domestic) RMB/t

1.21 0.83%

Week Ending Nov 19th, 2021

Iron Ore Inventory at Chinese Ports (35)
million tonnes

147.33
-0.45 -3.43%

Week Ending Nov 19th, 2021

Steel Inventory in China
million tonnes

12.80
-120 -2.51%

Week Ending Nov 19th, 2021

Steel HRC (China Domestic) RMB/t

4660

Nov 23rd, 2021

Nov 23rd, 2021



DDŝ��ĂŝůǇ�/ƌŽŶ�KƌĞ�/ŶĚĞǆ�ZĞƉŽƌƚ��          �� 

/ZKE�KZ��WKZd�^dK�<�/E��y�;/KW/Ϳ 

/ZKE�KZ��WKZd�>hDW�/E��y�;/KW>/Ϳ 

/ZKE�KZ���KD�^d/���KE��EdZ�d��^WKd�WZ/����^^�^^D�Ed^��E���KDWK^/d��/E��y 

D�Z<�d��KDD�Ed�Zz 
����ŝƌŽŶ�ŽƌĞ�ĨƵƚƵƌĞƐ�ƌŽƐĞ�ůĂƌŐĞůǇ�ƚŽĚĂǇ，ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϳ͘ϴϭй�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ͘�dŚĞ�ŚŝŐŚĞƐƚ�ƉƌŝĐĞ�ŝƐ�ϱϵϴ͘ϱ͕�DŽƐƚ�ƚƌĂĚĞƌƐ�ĚŽ�ŶŽƚ�ƋƵŽƚĞ�ƉƌŝĐĞƐ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ͕ďƵƚ�ĂŌĞƌŶŽŽŶ�ƚŚĞ�ƋƵŽƚĂƟŽŶ�

ŝŶĐƌĞĂƐĞĚ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ǇĞƐƚĞƌĚĂǇ�ϱϬ-ϳϬ�ǇƵĂŶͬ�ŵƚ͘�dŚĞ�ĞŶƚŚƵƐŝĂƐŵ�ŽĨ�ƐƚĞĞůƐ�ǁŽƌŬƐ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ͘�ƚŽĚĂǇΖƐ�ŽǀĞƌĂůů�ŵĂƌŬĞƚ�ƚƌĂŶƐĂĐƟŽŶ�ĂƚŵŽƐƉŚĞƌĞ�ŝƐ�ŐŽŽĚ͘�W�&�Ăƚ�^ŚĂŶĚŽŶŐ�ƉŽƌƚ�ĚĞĂůƚ�ϲϱϬ-ϲϲϬ�
ǇƵĂŶͬŵƚ͕ŝŶĐƌĞĂƐĞĚ�ϱϱ-ϳϬ�ǇƵĂŶͬŵƚ�ŽǀĞƌ�ǇĞƐƚĞƌĚĂǇ͘�W�&�Ăƚ�dĂŶŐƐŚĂŶ�ƉŽƌƚ�ĚĞĂůƚ�ϲϯϬ-ϲϱϬ�ǇƵĂŶͬŵƚ͕�ŝŶĐƌĞĂƐĞĚ�ϰϱ-ϱϱ�ǇƵĂŶͬŵƚ�ŽǀĞƌ�ǇĞƐƚĞƌĚĂǇ͘�ĐĐŽƌĚŝŶŐ�ƚŽ�ĚĂƚĂ�ƚƌĂĐŬĞĚ�ďǇ�^DD͕�ϳϵ�ƐŚŝƉƐ�ĂƌƌŝǀĞĚ�
Ăƚ�ĚŽŵĞƐƟĐ�ŵĂŝŶ�ƉŽƌƚƐ�ŝŶ�EŽǀĞŵďĞƌ�ϭϱ-Ϯϭ͘��ƌƌŝǀĂůƐ�ŽĨ�ĐĂƌŐŽĞƐ�ĂƌĞ�ĞƐƟŵĂƚĞĚ�ƚŽ�ƐƚĂŶĚ�Ăƚ�ϭϭ͘ϴϯ�ŵŝůůŝŽŶ�ŵƚ͕�ĚŽǁŶ�Ϭ͘Ϯϳ�ŵŝůůŝŽŶ�ŵƚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǁĞĞŬ�ĂŶĚ�ĚŽǁŶ�Ϯ͘ϲϵ�ŵŝůůŝŽŶ�ŵƚ�ǇĞĂƌ�ŽŶ�
ǇĞĂƌ͘^ŚŝƉŵĞŶƚƐ�ƚŚĂƚ�ĚĞƉĂƌƚĞĚ��ƵƐƚƌĂůŝĂŶ�ƉŽƌƚƐ�ǁĞƌĞ�ĞƐƟŵĂƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�Ϯ͘ϱϵ�ŵŝůůŝŽŶ�ŵƚ�ǁĞĞŬ�ŽŶ�ǁĞĞŬ�ƚŽ�ϭϴ͘ϴϵ�ŵŝůůŝŽŶ�ŵƚ͕�ƵƉ�ϯ͘ϴϮ�ŵŝůůŝŽŶ�ŵƚ�ŽŶ�ƚŚĞ�ǇĞĂƌ͘��ŶĚ�ƚŚĂƚ�ĨƌŽŵ��ƌĂǌŝůŝĂŶ�ƉŽƌƚƐ�
ŝŶĐƌĞĂƐĞĚ�Ϭ͘ϳϵ�ŵŝůůŝŽŶ�ŵƚ�ƚŽ�ϱ͘ϭϴ�ŵŝůůŝŽŶ�ŵƚ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͕�ĚŽǁŶ�ϭ͘ϴϮ�ŵŝůůŝŽŶ�ŵƚ�ŽŶ�ƚŚĞ�ǇĞĂƌ͘�dŚĞ�ƚŽƚĂů�ĂƌƌŝǀĂůƐ�ŽĨ�ŝŵƉŽƌƚĞĚ�ŽƌĞ�ĚƌŽƉƉĞĚ�ƐůŝŐŚƚůǇ�ĂŐĂŝŶ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŽƌ�ǁĞĞŬ͕�ǁŚŝůĞ�ƚŚĞ�
ĐŽŵďŝŶĞĚ�ƐŚŝƉŵĞŶƚƐ�ĨƌŽŵ��ƵƐƚƌĂůŝĂ�ĂŶĚ��ƌĂǌŝů�ƌŽƐĞ�ĂƐ�Ă�ǁŚŽůĞ͘ZĞĐĞŶƚůǇ͕�ƚŚĞ�ŵĂƌŬĞƚ�ŚĂƐ�ŚĞŝŐŚƚĞŶĞĚ�ƚŚĞŝƌ�ĞƐƟŵĂƚĞ�ƌĞŐĂƌĚŝŶŐ�ƐƚĞĞů�ŵŝůůƐ͛�ƌĞƐƵŵŝŶŐ�ƉƌŽĚƵĐƟŽŶ�ĚƵĞ�ƚŽ�ƉŽƐŝƟǀĞ�ŶĞǁƐ�ĨƌŽŵ�ƚŚĞ�
ĚŽǁŶƐƚƌĞĂŵ�ƌĞĂů�ĞƐƚĂƚĞ�ƐĞĐƚŽƌ͕�ŽŶ�ƚŚĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĞĂƌůǇ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ĐƌƵĚĞ�ƐƚĞĞů�ŽƵƚƉƵƚ�ĐŽŶƚƌŽů�ƚĂƌŐĞƚ�ďǇ�ƐŽŵĞ�ŵŝůůƐ͘�dŚĞ�ŝŶƚƌĂĚĂǇ�ŵŽƐƚ-ƚƌĂĚĞ�ŝƌŽŶ�ŽƌĞ�ĐŽŶƚƌĂĐƚ�ŚĂƐ�ƐƵƌŐĞĚ�ďǇ�ŵŽƌĞ�
ƚŚĂŶ�ϵй�ĂƐ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚŝƐ�ǁƌŝƟŶŐ͘�KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ŚŽǁĞǀĞƌ͕�ĐŽŬĞ�ƉƌŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĨĂůůŝŶŐ�ĨŽƌ�ƐĞǀĞŶ�ĐŽŶƐĞĐƵƟǀĞ�ƌŽƵŶĚƐ͕�ĂŶĚ�ƚŚĞ�ŽƌĞ�ƉƌŝĐĞƐ�ĂƌĞ�ĂůƐŽ�Ăƚ�Ă�ůŽǁ�ůĞǀĞů͕�ƌĞƐƚŽƌŝŶŐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚĞĞů�
ŵŝůůƐ͛�ƉƌŽĮƚƐ͘�,ĞŶĐĞ͕�ŽƌĞ�ƉƌŝĐĞƐ�ǁŝůů�ŐĂŝŶ�ƐŽŵĞ�ƐƵƉƉŽƌƚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘ 

�KWzZ/',d�D�d�>^�D�Z<�d�/E��y͕��>>�Z/',d^�Z�^�Zs�� 

/ZKE�KZ��WKZd�/E��y͕�&Kd�Y/E'��K�;ZD�ͬtdͿ 

Ϸ��ǆĐŚĂŶŐĞ�ƌĂƚĞ�ĂƉƉůŝĞĚ͗�ZD�ͬh^��с���ϲ͘ϰϵϯϰ�ϸ>ĂƐƚ�ϭϮ�ŵŽŶƚŚƐ� 
�ϯ�tĞĞŬůǇ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ĂƉƉůŝĞĚ͗�ZD�ͬh^��ϲ͘ϱϬϰϰ 

/ZKE�KZ��WKZd�^dK�<�/E��y�DKEd,>z͕�Yh�Zd�Z>z��E��z��Z-dK-��d���s�Z�'�^� 

/ZKE�KZ��^���KZE��/E��y�;/K^/Ϳ 

/ZKE�KZ��^���KZE��/E��y�DKEd,>z͕�Yh�Zd�Z>z��E��z��Z-dK-��d���s�Z�'�^� 

/ZKE�KZ��^���KZE��/E��y͕��&Z�Y/E'��K�;h^�ͬ�DdͿ 

&Z�/',d�Z�d�^ 

/ZKE�KZ��WKZd�>hDW�/E��y�DKEd,>z͕�Yh�Zd�Z>z��E��z��Z-dK-��d���s�Z�'�^� 

/ZKE�KZ��/E��y�WZ�D/hD^ͬ�/^�KhEd^ 

ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ     WĂŐĞ�Ϯͬϲ     �� 

Nov 23rd, 2021

Nov 23rd, 2021

Index Fe Content Price Change Change % MTD YTD Low ² High ² Price Change Change % MTD YTD Low ² High ²

IOPI62 62% Fe Fines 614 18 3.0% 674 1188 587 1680 88.17 2.74 3.2% 97.16 172.62 84.25 247.30

IOPI58 58% Fe Fines 489 35 7.7% 492 959 454 1421 70.13 5.35 8.3% 70.51 140.05 64.78 210.83

IOPI65 65% Fe Fines 865 15 1.8% 900 1391 843 1894 125.94 2.30 1.9% 131.19 202.90 122.83 278.61

Nov 23rd, 2021 FOT Qingdao (inc. 13% VAT), RMB/wet tonne CFR Qingdao Equivalent (exc. 13% VAT), USD/dry tonne ¹

Index Fe Content Price W-o-W Change % MTD YTD Low 2 High 2 Price W-oW Change % MTD YTD Low 2 High 2

IOPLI62 62.5% Fe Lump 730 -100 -12.0% 817 1424 886 1868 101.31 -14.20 -12.29% 113.63 197.91 118.00 262.00

CFR Qingdao Equivalent (exc. 13% VAT), USD/dry tonne 3Week Ending Nov 19th, 2021 FOT Qingdao (inc. 13% VAT), RMB/wet tonne

Index Fe Content July August September October MTD QTD YTD July August September October MTD QTD YTD

IOPLI62 62.5% Fe Lump 1816 1409 1065 999 817 908 1424 254.64 196.49 147.90 139.52 113.63 126.58 197.91

CFR Qingdao Equivalent (exc. 13% VAT), USD/dry tonne ¹Week Ending Nov 19th, 2021 FOT Qingdao (inc. 13% VAT), RMB/wet tonne

Index Fe Content Price Change Change % MTD YTD Low 2 High 2

IOSI62 62% Fe Fines 97.25 2.85 3.02% 98.11 167.97 93.75 230.50

IOSI65 65% Fe Fines 112.70 2.95 2.69% 113.43 194.18 108.20 262.95

Nov 23rd, 2021 CFR Qingdao, USD/dry tonne

Index Fe Content July August September October MTD QTD YTD

IOSI62 62% Fe Fines 211.65 162.80 128.43 127.04 98.11 114.01 167.97

IOSI65 65% Fe Fines 254.36 192.73 148.09 147.37 113.43 132.21 194.18

Nov 23rd, 2021 CFR Qingdao, USD/dry tonne

Province Region Product Basis This week Change % Low ² High ² This week Change % Low ² High ²

Hebei Hanxing 66% Fe Concentrate Dry 815 -4.1% 779 1645 127.59 -3.93% 110.31 255.69

Hebei Qian'an 65% Fe Concentrate Dry 870 -13.4% 780 1630 136.20 -13.26% 110.51 251.57

Liaoning Anshan 65% Fe Concentrate Wet 770 0.0% 620 1310 120.54 0.20% 87.40 202.32

Shandong Zibo 65% Fe Concentrate Dry 820 -5.2% 820 1752 128.37 -5.01% 122.55 272.32

USD/tonne (excluding tax) 3Week Ending Nov 19th, 2021 RMB/tonne (excluding tax) 3

Week Ending Nov 19th, 2021 This week Change % Low 2 High 2

828.99 -4.53% 706.36 1511.22China Mines Concentrate Composite Index RMB/WT
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Nov 22nd, 2021

Route Designation Change Change % Low 2 High 2

W. Australia - Qingdao C5 13.34 0.78 6.21% 3.57 16.77

Tubarao - Qingdao C3 26.81 0.72 2.76% 6.70 36.40

FREIGHT RATES - DRY BULK US$/wet tonne

Nov 23rd, 2021

Index Fe Content Spread to IOPI62 % Spread to IOPI62

IOPI58 58% Fe Fines -125 -20.36%
IOPI65 65% Fe Fines 251 40.88%

PORT STOCK INDEX (RMB/WT) Nov 23rd, 2021

Index Fe Content Spread to IOSI62 % Spread to IOSI62

IOSI65 65% Fe Fines 15.45 15.89%

SEABORNE INDEX (USD/DMT) 

Index Fe Content July August September October MTD QTD YTD July August September October MTD QTD YTD

IOPI62 62% Fe Fines 1519 1174 937 893 674 780 1188 170.18 135.90 135.31 129.57 97.16 112.87 172.62

IOPI58 58% Fe Fines 1186 894 648 646 492 567 959 130.00 93.62 93.31 93.69 70.51 81.75 140.05

IOPI65 65% Fe Fines 1750 1466 1152 1043 900 970 1391 213.59 214.41 214.06 152.11 131.19 141.33 202.90

Nov 23rd, 2021 FOT Qingdao (inc. 13% VAT), RMB/wet tonne CFR Qingdao Equivalent (exc. 13% VAT), USD/dry tonne 



/ZKE�KZ���Z�E��^WKd�WZ/����^^�^D�Ed^ 

�KWzZ/',d�D�d�>^�D�Z<�d�/E��y͕��>>�Z/',d^�Z�^�Zs�� 

�,/E���KD�^d/���KDWK^/d��D/E�^�/E��y�;ZD�ͬtĞƚ�dŽŶŶĞ͕�ŝŶĐůƵĚŝŶŐ�s�dͿ /ZKE�KZ��/E��y��KDW�Z/^KE^�;h^�ͬ�DdͿ 

/ZKE�KZ��/E��y�EKZD�>/^�d/KE��/&&�Z�Ed/�>^ 

DDŝ��ĂŝůǇ�/ƌŽŶ�KƌĞ�/ŶĚĞǆ�ZĞƉŽƌƚ��          �� 

ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ     WĂŐĞ�ϯͬϲ     �� 

Nov 23rd, 2021

Nov 23rd, 2021
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Nov 23rd, 2021

Price Change Diff to IOPI58

SSF 488 35 -1
FMG Blended Fines 493 35 4
Robe River 492 35 3
Western Fines 497 35 8
Atlas Fines 489 35 0
Yandi 486 35 -3

PORT STOCK INDEX (RMB/WT)

Value Change
24.00 2.00
39.00 0.00
39.00 0.00
39.00 0.00
22.00 -1.00
31.00 -1.00
41.00 5.00
65.00 0.00
47.00 -3.00
49.00 -2.00
15.00 5.00
10.00 -2.00
5.00 0.00
5.00 0.00
5.00 0.00

1% Silica
High Fe Grade Si <4%
High Fe Grade Si 4-6.5%

Low Fe Grade 0.09<P<0.1%

Low Fe Grade

High Fe Grade 0.115%<P<0.15%

Port Stock Index Product Differentials (RMB/wet tonne)
Applicable range

1% Fe 

High Grade Fe 60 - 63%
High Grade Fe 63 - 64%
High Grade Fe 64 - 65%
High Grade Fe 65 - 65.5%
Low Grade Fe

1% Alumina 

High Fe Grade Al <2.25%
High Fe Grade Al 2.25-4%

Low Fe Grade Al 2.25-4%
Low Fe Grade Al <2.25%

0.01%
Phosphorus

High Fe Grade 0.09%<P<0.115%

Value Change
3.00 0.00
2.25 0.00
2.25 0.00
2.25 0.00

0.75 0.25
1.25 -0.25

3.00 0.00
7.50 0.00

0.25 0.00
1.00 0.00

1% Fe 

High Grade Fe 60 - 63%

High Grade Fe 65 - 65.5%
High Grade Fe 64 - 65%
High Grade Fe 63 - 64%

1% Alumina 

High Fe Grade Al <2.25%

Applicable range
Seaborne Index Product Differentials (USD/dry tonne)

High Fe Grade 0.09%<P<0.115%

1% Silica
High Fe Grade Si <4%
High Fe Grade Si 4 - 6.5%

0.01%
Phosphorus High Fe Grade 0.115%<P<0.15%

High Fe Grade Al 2.25-4%

Port Value Change Port Value Change Port Value Change Port Value Change
Bayuquan -100.00 0.00 Fangcheng -25.00 0.00 Lanshan 0.00 0.00 Rizhao 0.00 0.00
Beilun 0.00 0.00 Jiangyin -95.00 0.00 Lianyungang 0.00 0.00 Shekou 0.00 0.00
Caofeidian -20.00 -20.00 Jingtang -20.00 -20.00 Majishan 0.00 0.00 Taicang -95.00 0.00
Dalian 0.00 0.00 Lanqiao 0.00 0.00 Qingdao 0.00 0.00 Tianjin -40.00 0.00

Port Stock Price Differentials to Qingdao Port for PB Fines (RMB/wet tonne)

Nov 23rd, 2021

Price Change Diff to IOPI62

Roy Hill 568 13 -46
SIMEC Fines 541 2 -73
PB Fines 595 16 -19
Newman Fines 626 19 12
MAC Fines 564 11 -50
Jimblebar Blended Fines 524 10 -90
Carajas Fines 848 15 234
Brazilian SSF 629 5 15
Brazilian Blend Fines 631 14 17
RTX Fines 528 9 -86
West Pilbara Fines 553 11 -61

PORT STOCK INDEX (RMB/WT) Nov 23rd, 2021

Price Change Diff to IOSI62

Roy Hill 92.75 2.85 -4.50
SIMEC Fines 89.25 2.85 -8.00
PB Fines 96.00 2.85 -1.25
Newman Fines 97.15 2.85 -0.10
MAC Fines 93.15 2.85 -4.10
Jimblebar Blended Fines 86.50 2.85 -10.75
Carajas Fines 126.80 2.85 29.55
Brazilian SSF 101.00 2.85 3.75
Brazilian Blend Fines 102.65 2.85 5.40
RTX Fines 87.15 2.85 -10.10
West Pilbara Fines 91.50 2.85 -5.75

SEABORNE INDEX (USD/DMT) 



�KWzZ/',d�D�d�>^�D�Z<�d�/E��y͕��>>�Z/',d^�Z�^�Zs�� 

dKd�>�/ZKE�KZ��/Es�EdKZ/�^��d��,/E��WKZd^�;D/>>/KE�dKEE�^Ϳ &hdhZ��dZ��/E'—&ZKEd�DKEd,��>K^/E'�WZ/�� 

/ZKE�KZ��&hdhZ�^��KEdZ��d^ /ZKE�KZ��WKZd�/Es�EdKZ/�^�;D/>>/KE�dKEE�^Ϳ 

/ZKE�KZ��/E��y�WZ�D/hD^ͬ�/^�KhEd^ 

/ZKE�KZ��^���KZE��dK�WKZd�^dK�<�WZ/���^WZ���^�;h^�ͬ�DdͿ t��<>z�/ZKE�KZ��WKZd�^dK�<�>hDW�WZ�D/hD�;ZD�ͬ�DdhͿ 

dKd�>��,/E��/ZKE�KZ��/DWKZd�sK>hD�^�;D/>>/KE�dKEE�^Ϳ �Zz��h><�&Z�/',d�Z�d�^�;h^�ͬDdͿ 

DDŝ��ĂŝůǇ�/ƌŽŶ�KƌĞ�/ŶĚĞǆ�ZĞƉŽƌƚ��          �� 

ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ     WĂŐĞ�ϰͬϲ     �� 

Nov 23rd, 2021

Nov 23rd, 2021
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SGX Front Month 5.30pm (RHS)
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Province This week Change % Low 2 High 2

Jingtang 16.21 1.00% 12.26 19.20
Qingdao 22.37 -1.76% 9.41 23.96
Caofeidian 15.50 2.24% 11.25 16.25
Tianjin 11.18 2.76% 7.14 11.28
Rizhao 15.84 1.73% 9.44 15.84
Total (35 Ports) 147.33 0.83% 98.80 147.33

Week Ending Nov 19th, 2021
Closing Date

Contract I2201 Change Change % Nov. 21 Change Change %

Closing Price 587.00 29.00 5.20% 96.53 1.68 1.77%

Vol traded ('000 lots) 95.57 14.99 18.61% 3.56 1.09 44.23%

Open positions ('000 lots) 40.36 -4.07 -9.15% 19.96 0.43 2.20%

Day Low 558.0 32.00 6.08% 94.00 4.90 5.50%

Day High 598.5 37.50 6.68% 104.60 9.60 10.11%

DCE (RMB/WMT) SGX (USD/DMT)

Nov 23rd, 3pm close Nov 23rd, 5:30pm



�KWzZ/',d�D�d�>^�D�Z<�d�/E��y͕��>>�Z/',d^�Z�^�Zs�� 

�,/E�^��^d��>�D/>>�WZK&/d��/>/dz ^d��>�^WKd�D�Z<�d�WZ/��^—�,/E� 

DDŝ��ĂŝůǇ�/ƌŽŶ�KƌĞ�/ŶĚĞǆ�ZĞƉŽƌƚ��          �� 

ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ     WĂŐĞ�ϱͬϲ     �� 

�,/E�^��^d��>�D/>>�WZK&/d��/>/dz �,/E�^��^d��>�/Es�EdKZ/�^ 

Nov 23rd, 2021

Nov 23rd, 2021

Steel Spot Market RMB/tonne

Product 2021/11/19 Change Change %

4,740 -130 -2.67%

5,060 -120 -2.32%

4,660 -120 -2.51%

5,440 -290 -5.06%

5,060 -120 -2.32%

5,680 -170 -2.91%

8,450 -200 -2.31%

ReBar HRB400 ɸ18mm

Wirerod Q300 ɸ6.5mm

HRC Q235/SS400 5.5mm*1500*C

CRC SPCC/ST12 1.0mm*1250*2500

Medium & Heavy Plate Q235B 20mm

Colour Coated Plate

GI ST02Z 1.0mm*1000*C
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Rebar Profit for BOF Mill HRC Profit for BOF Mill

Category Price Change (WoW)

93.75 -3 Mmi CFR Equivalent index for 1st Feb

3,210 -400 2nd grade met coke, Tangshan, incl. tax

3,240 -70 steel scrap (6mm) in Zhangjiagang, exl. tax

3,502 -497 Q234, incl. tax

3,970 -284 calculated based on theoretical weight, incl. tax

700 10 based on Shanghai prices, incl. tax

4,151 -128 based on actual weight, incl. tax

509 8 based on Shanghai prices, incl. tax

Note: 1. Costs  in the table are ca luclated based on todays  market prices  and facout our management, sa les , financia l  and depreciations  fees .

2. The cost refers  to average cost in the industry based on SMM's  survey of smal l , medium and large mi l l s  in China

Billet Cost

SMM Tracking of Steel Mill  P&L - Rebar and Hot-rolled Coil (RMB/tonne)

Hot-rolled coil  cost - Blast furnace

Hot-rolled coil  proft - Blast furnace

Rebar cost - Blast furnace

Rebar profit - Blast furnace

Note

MMi (Fe 62%), USD/mt exluding tax

Coke

Steel Scrap

�,/E�^��^d��>�D/>>�WZK&/d��/>/dz—,Žƚ-ƌŽůůĞĚ��Žŝů �,/E�^��^d��>�D/>>�WZK&/d��/>/dz—ZĞďĂƌ 

�,/E�^��^d��>�WZK�h�d/KE—,Žƚ-ƌŽůůĞĚ��Žŝů �,/E�^��^d��>�WZK�h�d/KE—ZĞďĂƌ 

�,/E�^��^d��>��KE^hDWd/KE—,Žƚ-ƌŽůůĞĚ��Žŝů �,/E�^��^d��>��KE^hDWd/KE—ZĞďĂƌ 
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/ZKE�KZ��/E��y�^W��/&/��d/KE^͕��KDW/>�d/KE�Z�d/KE�>���E����d���y�>h^/KE^ 

dŚĞ�ĐŽŵƉŝůĂƟŽŶ�ŵĞƚŚŽĚ�ĨŽƌ�ƉƌŝĐĞ�ŝŶĚĞǆ�ŐĞŶĞƌĂůůǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ĐŽŵƉŝůĂƟŽŶ�ŵĞƚŚŽĚ�ŽĨ��W/�ƉƌŝĐĞ�ŝŶĚĞǆ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŝĐĞ�ŝŶĚŝĐĞƐ͕�ďƌĞĂŬĚŽǁŶ�ƚŚĞ�ƉƌŝĐĞ�ĚĂƚĂ�ĂŶĚ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĂǀĞƌĂŐĞ�ǀĂůƵĞ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�Ă�ĐĞƌƚĂŝŶ�ŵĞƚŚŽĚ͕�ƚĂŬŝŶŐ�ƚŚĞ�ǀĞƌƟĐĂů�ĂǆŝƐ�ĂƐ�ƚŚĞ�ƌĞŐŝŽŶĂů�ĐŽŵƉŽƐŝƚĞ�ŝŶĚĞǆ�;ĂǀĞƌĂŐĞ�ŽĨ�ĚŝīĞƌĞŶƚ�ŐƌĂĚĞ�ŝŶĚĞǆͿ�ĂŶĚ�ƚŚĞ�ŚŽƌŝǌŽŶƚĂů�ĂǆŝƐ�ĂƐ�ƚŚĞ�ŐƌĂĚĞ�ĐŽŵƉŽƐŝƚĞ�ŝŶĚĞǆ�;ĂǀĞƌĂŐĞ�ŽĨ�ĚŝīĞƌĞŶƚ�ƌĞŐŝŽŶĂů�
ŝŶĚĞǆͿ͕�Ă�ƚŽƚĂů�ĐŽŵƉŽƐŝƚĞ�ŝŶĚĞǆ�ĨŽƌ�ĚŽŵĞƐƟĐ�ŽƌĞ�ĐĂŶ�ďĞ�ŽƵƚƉƵƚ�ƵůƟŵĂƚĞůǇ͘�dŚĞ�ƉƌŽĐĞƐƐ�ƐǇƐƚĞŵ�ŝƐ�ĂůƐŽ�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶ�ŝ͘Ğ͘�ĞĂĐŚ�ƐƵď-ŝŶĚĞǆ�ĐĂŶ�ďĞ�ŽďƚĂŝŶĞĚ�ĂƐ�ǁĞůů͘� 

/ZKE�KZ���KD�^d/���KE��EdZ�d��/E��y���>�h>�d/KE�D�d,K�K>K'z 

DDŝ�ŝƌŽŶ�ŽƌĞ�ŝŶĚŝĐĞƐ�ĂƌĞ�ĐŽŵƉŝůĞĚ�ĨƌŽŵ�ĚĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ĂƌĞ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝƌŽŶ�ŽƌĞ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ĂŶĚ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐƉŽƚ�ŵĂƌŬĞƚ�ƚƌĂŶƐĂĐƟŽŶƐ͘�dŚĞ�
ŝŶĚŝĐĞƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ĚĞƚĂŝůĞĚ�ƚƌĂŶƐĂĐƟŽŶ-ůĞǀĞů�ĚĂƚĂ�ƐƵďŵŝƩĞĚ�ƚŽ�DDŝ�ďǇ�
ƚŚĞƐĞ�ĐŽŵƉĂŶŝĞƐ͘�dŚŝƐ�ĚĂƚĂ�ŝƐ�ŶŽƌŵĂůŝƐĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ĂŶĚ�
ƐĐƌĞĞŶĞĚ�ƚŽ�ƌĞŵŽǀĞ�ŽƵƚůŝĞƌƐ�ďĞĨŽƌĞ�ǀŽůƵŵĞ-ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉƌŝĐĞƐ�ĂƌĞ�
ĐĂůĐƵůĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĐŽƌĞ�ƐĞƚ�ŽĨ�ĚĂƚĂ͘ 

&Žƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ŽŶ�DDŝΖƐ�ŝƌŽŶ�ŽƌĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƉůĞĂƐĞ�ĚŽǁŶůŽĂĚ�ƚŚĞ�ŐƵŝĚĞ�
ƉƵďůŝƐŚĞĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ͗�ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ� 

dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ďǇ�DĞƚĂůƐ�DĂƌŬĞƚ�/ŶĚĞǆ��;ΗDDŝΗͿ͘�hƐĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌĞƐĞŶƚĞĚ�ŚĞƌĞ�ŝƐ�Ăƚ�ǇŽƵƌ�ƐŽůĞ�ƌŝƐŬ͕�ĂŶĚ�ĂŶǇ�ĐŽŶƚĞŶƚ͕�ŵĂƚĞƌŝĂů�ĂŶĚͬŽƌ�ĚĂƚĂ�ƉƌĞƐĞŶƚĞĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŽďƚĂŝŶĞĚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ŝƐ�Ăƚ�ǇŽƵƌ�ŽǁŶ�
ĚŝƐĐƌĞƟŽŶ�ĂŶĚ�ƌŝƐŬ�ĂŶĚ�ǇŽƵ�ǁŝůů�ďĞ�ƐŽůĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞ�ƚŽ�ǇŽƵ�ƉĞƌƐŽŶĂůůǇ�Žƌ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�Žƌ�ŽƌŐĂŶŝƐĂƟŽŶ�Žƌ�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚĞƐ�ǁŚĂƚƐŽĞǀĞƌ�ǁŚŝĐŚ�ŝŶ�ĂŶǇǁĂǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ƵƐĞ͕�ƌĞůŝĂŶĐĞ�Žƌ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƐƵĐŚ�ĐŽŶƚĞŶƚ�ŵĂƚĞƌŝĂů�ĂŶĚͬŽƌ�ŝŶĨŽƌŵĂƟŽŶ͘��ĞƌƚĂŝŶ�
ĚĂƚĂ�ŚĂƐ�ďĞĞŶ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ǀĂƌŝŽƵƐ�ƐŽƵƌĐĞƐ�ĂŶĚ�ĂŶǇ�ĐŽƉǇƌŝŐŚƚ�ĞǆŝƐƟŶŐ�ŝŶ�ƐƵĐŚ�ĚĂƚĂ�ƐŚĂůů�ƌĞŵĂŝŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽĨ�ƚŚĞ�ƐŽƵƌĐĞ͘��ǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ͕�DDŝ�ƌĞƚĂŝŶƐ�Ăůů�ĐŽƉǇƌŝŐŚƚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘�dŚĞ�ĐŽƉǇŝŶŐ�Žƌ�ƌĞĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ĂŶǇ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ǁŝƚŚŽƵƚ�ƚŚĞ�

ĞǆƉƌĞƐƐ�ǁƌŝƩĞŶ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�DDŝ�ŝƐ�ĨŽƌďŝĚĚĞŶ͘ 

�KEd��d�h^ 

DD/�^ŝŶŐĂƉŽƌĞ�KĸĐĞ��ĞƚĂŝůƐ͗�>ĞǀĞů�Ϯϴ͕�DĂŶƵůŝĨĞ�dŽǁĞƌ͕�ϴ��ƌŽƐƐ�^ƚƌĞĞƚ�^ŝŶŐĂƉŽƌĞ͘�dĞů͗�н�ϲϱ�ϲϴϱϬ�ϳϲϮϵ��͗�ƉƌŝĐĞƐΛŵŵŝƉƌŝĐĞƐ͘ĐŽŵ�� 
^DD�^ŝŶŐĂƉŽƌĞ�KĸĐĞ��ĞƚĂŝůƐ͗�>ĞǀĞů�Ϯϴ͕�DĂŶƵůŝĨĞ�dŽǁĞƌ͕�ϴ��ƌŽƐƐ�^ƚƌĞĞƚ�^ŝŶŐĂƉŽƌĞ͘�dĞů͗�н�ϲϱ�ϲϴϱϬ�ϳϲϯϬ��͗�ƐĞƌǀŝĐĞ͘ĞŶΛƐŵŵ͘ĐŶ� 
^DD�^ŚĂŶŐŚĂŝ�KĸĐĞ��ĞƚĂŝůƐ͗�ϵƚŚ�&>͕��ƵŝůĚŝŶŐ�ϵ͕�>ƵũŝĂǌƵŝ�^ŽŌǁĂƌĞ�WĂƌŬ͕�EŽ͘ϮϬ͕�>ĂŶĞ�ϵϭ͕�WƵĚŽŶŐ͕�^ŚĂŶŐŚĂŝ�dĞů͗�нϴϲ�ϬϮϭ�ϱϭϱϱ�ϬϯϬϲ��͗�ƐĞƌǀŝĐĞ͘ĞŶΛƐŵŵ͘ĐŶ� 

�KWzZ/',d�D�d�>^�D�Z<�d�/E��y͕��>>�Z/',d^�Z�^�Zs�� 

�s�Z�'��/ZKE�KZ��^W��/&/��d/KE^��WW>/���&KZ��Z�E��WZ/����^^�^^D�Ed^ 

�>KKD��Z'�d/�<�Z^ 

WKZd�^dK�<��Z�E�^ ^���KZE���Z�E�^ 

Ύ�EƵŵďĞƌ�ŽĨ�ƉƌŝĐĞ�ƐƵďŵŝƐƐŝŽŶƐ�ĨŽƌ�ŝƌŽŶ�ŽƌĞ�ŝŶĚŝĐĞƐ�ƚŚĂƚ�ǁĞƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�
ŝŶĚĞǆ�ĐĂůĐƵůĂƟŽŶƐ�ƚŽĚĂǇ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ĂŶŽŵĂůŽƵƐ�ĂŶĚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ǀĞƌŝĮĞĚ 

/ƌŽŶ�KƌĞ�/ŶĚĞǆ��ŽŵƉŝůĂƟŽŶ�ZĂƟŽŶĂůĞ�ĂŶĚ��ĂƚĂ��ǆĐůƵƐŝŽŶƐ 

sŝƐŝƚ�ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ�ĨŽƌ�ĨƵůů�ŝŶĚĞǆ�
ƉƌŝĐĞ�ŚŝƐƚŽƌŝĞƐ�ĂŶĚ�ĂƌĐŚŝǀĞ�ŽĨ�ĚĂŝůǇ�ƌĞƉŽƌƚƐ�� 

DDŝ��ĂŝůǇ�/ƌŽŶ�KƌĞ�/ŶĚĞǆ�ZĞƉŽƌƚ��          �� 

ǁǁǁ͘ŵŵŝƉƌŝĐĞƐ͘ĐŽŵ     WĂŐĞ�ϲͬϲ     �� 

Nov 23rd, 2021

Nov 23rd, 2021

Nov 23rd, 2021

Fe Alumina Silica Phos Moisture

SSF 56.49% 3.20% 6.19% 0.065% 9.18%
FMG Blended Fines 58.20% 2.43% 5.54% 0.057% 8.29%
Robe River 56.44% 3.16% 5.73% 0.042% 8.44%
Western Fines 57.88% 2.87% 7.50% 0.062% 7.45%
Atlas Fines 58.00% 1.85% 5.50% 0.090% 9.00%
Yandi 56.87% 1.58% 6.41% 0.042% 9.53%

Specifications applied for 58% brand assessments

62% 58% 65%

Port Index 0 0 0

Seaborne index 0 0

Lump Index 62.5 0

Data Exclusions*

65% Fe Fines 62% Fe Fines 58% Fe Fines 62.5% Fe Lump
Fe % 65.00 62.00 58.00 62.50
Alumina % 1.40 2.25 2.25 1.50
Silica% 1.50 4.00 5.50 3.50
Phosphorus % 0.06 0.09 0.05 0.08
Sulphur % 0.01 0.02 0.02 0.02
Moisture % 8.00 8.00 9.00 4.00

Sizing
Size below 6.3mm max 15%

Size above 31.15mm max 25%

Pricing Point FOT Qingdao Port
Timing (Seaborne) Delivery within 2 weeks
Payment Terms L/C at sight or CAD

Granular size below 10mm for at least 90% of cargo;
maximum of 40% below 150 micron

Qingdao Port (FOT and CFR respectively)

Iron Ore Index Specifications (Port and Seaborne)

Loading within 4 weeks, Delivery within 8 weeks
L/C at sight

Nov 23rd, 2021

Fe Alumina Silica Phos Moisture

Roy Hill 60.88% 2.35% 4.45% 0.055% 9.26%
SIMEC Fines 60.00% 2.30% 6.30% 0.060% 6.00%
PB Fines 61.64% 2.31% 3.87% 0.099% 9.45%
Newman Fines 62.49% 2.31% 3.98% 0.090% 7.72%
MAC Fines 60.43% 2.38% 4.64% 0.078% 7.57%
Jimblebar Blended Fines 60.87% 2.95% 4.53% 0.111% 7.32%
Carajas Fines 64.90% 1.39% 1.82% 0.080% 7.78%
Brazilian SSF 62.00% 1.00% 6.50% 0.040% 6.00%
Brazilian Blend Fines 62.56% 1.58% 4.79% 0.091% 8.72%
RTX Fines 61.00% 3.10% 4.50% 0.135% 7.50%
West Pilbara Fines 60.10% 2.30% 4.70% 0.075% 8.50%

Specifications applied for 62% brand assessments

Fe Alumina Silica Phos Moisture

Roy Hill 60.70% 2.30% 4.90% 0.055% 8.00%
SIMEC Fines 60.00% 2.30% 6.30% 0.060% 6.00%
PB Fines 62% 62.00% 2.60% 4.30% 0.090% 9.50%
Newman Fines 62.30% 2.40% 4.40% 0.090% 8.00%
MAC Fines 60.80% 2.35% 4.70% 0.080% 7.80%
Jimblebar Blended Fines 60.50% 3.00% 4.50% 0.120% 8.00%
Carajas Fines 65.10% 1.50% 1.70% 0.080% 8.50%
Brazilian SSF 62.00% 1.00% 6.50% 0.040% 6.00%
Brazilian Blend Fines 63.00% 1.50% 5.00% 0.070% 7.00%
RTX Fines 61.00% 3.10% 4.50% 0.135% 7.50%
West Pilbara Fines 60.10% 2.30% 4.70% 0.075% 8.50%

Specifications applied for 62% brand assessments

IOPI62
IOPI58
IOPI65
IOPLI62 IRCN0037

FOT Qingdao (RMB/wet tonne)
IRCNQ001
IRCNQ002
IRCNQ003
IRCN0036

CFR Qingdao Equivalent (USD/dry tonne)
IRCNQ004
IRCNQ005
IRCNQ006

PORT STOCK INDICES

IOSI62
IOSI65

SEABORNE INDICES
CFR Qingdao (USD/DMT)

IRCN0034
IRCN0035


