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End of Asia-Pacific day ferrous market prices and analysis

ASIA-PACIFIC MARKET ANALYSIS

Fob met coal jumps more than $10/t on deal

B Premium low-vol met coal prices jumped by $10.15/t to
$264.50/t fob Australia as a November premium low-vol
tender concluded at $269-270/t amid an absence of spot
cargoes.

B Intensifying output cuts shored up China’s domestic
steel prices with Shanghai HRC prices rising by Yn130/t to
Yn5,800/t ex-warehouse.

B ICX 62pc iron ore index rose by $3.65/dmt to $144.85/dmt
cfr as rising steel prices from outages create margin room
for ore.

B The Taiwan scrap price was flat at $445/t with no bids or
offers after US sellers withdrew from the market.
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Asia-Pacific ferrous prices (daily) (3 Sep)

Friday 3 September 2021

Specification Price/Diff 3 MTD
Seaborne iron ore fines, cfr Qingdao $/dt
62% Fe ICX™ 144.85 +3.65 142.87
62% PCX seaborne equivalent 149.55 +0.50 148.72
PCX to ICX differential $/dt +4.70 -3.15 5.85
Differentials to ICX™, cfr Qingdao

65% Fe fines $/dt +18.65 -0.50 18.87
58% Fe fines $/dt -29.50 -0.60 -29.28
62% Fe lump premium ¢/dmtu 7.70 +0.20 7.73
Seaborne iron ore pellet (weekly) (31 Aug) $/dt
64% Fe 3% Al cfr Qingdao 176.00  +6.00 186.40
China portside iron ore fines Yn/wt
62% PCX fot Qingdao 1,034 +3 1,029.00
Metallurgical coal $/t
Premium hard low-vol, fob Australia 264.50  +10.15 256.12
Premium hard low-vol, cfr China 405.00 nc 403.75
PCI low-vol, fob Australia 180.00 nc 179.63
Ferrous scrap $/t
HMS 1/2 (80:20), cfr Taiwan container 445.00 nc 445.00
Finished steel S/t
HRC, fob Tianjin (S5400) 908.00 +3.00 906.00
HRC, cfr ASEAN, Vietnam (SAE1006) 880.00 nc 880.00
HRC, Shanghai ex-warehouse Yn/t 5,800 +130 5,713
Rebar, Shanghai ex-warehouse Yn/t 5,260 +60 5,213
Key indicators S/t
China fob rebar blast spread 423.41 -11.32 432.78
China fob HRC blast spread 533.41 -8.32 539.11
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ICX™index rationale data points (daily) (03 Sep)

For 03 Sep ICX™: 144.85
Tier 1 Tier 2 Tier 3 Tier 4
Gosgeree Rt pyiom el
bid/ask indicative
Weightage (strength) 100% 50% 20% 5%
Number of data points 1 - E 18
Avg. normalised price 144.87 144.47
Statistical exclusions - - - 7
Weighted Avg. post- 144.87 144.88
exclusions
ICX™ total weight 65% 0% 0% 35%
Other data
Upper statistical exclusion limit 146.32
Lower statistical exclusion limit 142.66
M1/M2 backwardation -2.50
Daily timing adjustment -0.080000

Seaborne iron ore prices (daily) (03 Sep) $/dt

ICX rationale

There was one ICX-eligible deal today.

A Brazilian Blend Fines cargo traded at $145.30/dmt 62pc
basis on Corex, normalising at $144.87/dmt.

It was given 100pc volume weighting.

There were 18 indicative prices, bilateral bids and offers
with a pre-exclusion normalised average of $144.47/dmt
with each given a 5pc volume weighting. Normalised prices
above $146.32/dmt and below $142.66/dmt were statistically
excluded.

65pc fines rationale

Bilateral bids, offers and indicative prices had a post-exclu-
sion normalised average of $163.50/dmt and made up 100pc
of the index.

Lump premium rationale

Bilateral bids, offers and indicative prices had a post-ex-
clusion normalised average of 7.66¢/dmt unit and made up
100pc of the index.

Specification Price 3 MTD
Iron ore fines, cfr Qingdao
<60% Fe
56.7% Fe SSF seaborne equivalent 98.90 +0.45 98.75
58% Fe fines 115.35 +3.05 113.58
60-63.5% Fe
62% Fe fines (ICX™) 144.85 +3.65 142.87
62% Fe fines (ICX™) AS/dt 195.14 +3.81 193.69
62% PCX seaborne equivalent 149.55 +0.50 148.72
62% Fe ICX-PCX seaborne average 147.20 +2.05 145.80
>63.5% Fe
65% Fe fines 163.50 +3.15 161.73
Iron ore fines, fob Australia Iron ore, 62pc fines derivatives (daily) (03 Sep) S/t
62% Fe fines (ICX™) netback 129.80 +3.50 127.90 Timing Price +
Sep 21 145.65 +3.00
Seaborne iron ore prices (weekly) $/dt
Oct 21 143.65 +3.40
Specification Price 3 MTD
Nov 21 141.15 +3.20
Iron ore pellet, cfr Qingdao (31 Aug)
4Q21 141.15 +3.65
64% Fe 2% Al pellet 186.00 +6.00 197.40
133.25 3.25
64% Fe 3% Al pellet 176.00  +6.00 18640 Q%2 ¥
Iron ore concentrate, cfr Qingdao (1 Sep) Q22 125.60 +2.95
Australian concentrate floating premium -4.25 +1.25 -4.25 2022 122.50 +3.35
Ukrainian concentrate floating premium -3.75 +1.25 -3.75 2023 98.50 +3.30
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IRON ORE
Seaborne iron ore brand quality adjustments (03 Sep) $/dt Value-in-Market quality adjustments (daily) (3 Sep) $/dt
Specification Diff to Outright Diff MTD Adjustment Change Range +
ICX price
Iron Per 1% Fe 60%-63.5% 2.30 nc
Iron ore fines, cfr Qingdao 63.5%-65% * 6.20 -0.20
Typical Silica Per 1% SiO, <4.5% 0.20 nc
PBF -2.68 nc 14217 2.71 4.5%-6% 1.10 nc
NHGF +1.10 nc 14595 1.31 — L i
MACF 9.34 nc 13551 051  Alumina Per 1% AL,0; 1%-2.25% 4.30 nc
IMBF 17.66 nc 12719 -17.64 SR ety S
BRBF 343 - 148.28 3.46 Phosphorus Per 0.01% P <0.08% 0.60 nc
0.08-0.1% 0.00 nc
62% Fe basis
>0.1% 4.10 nc
PBF62 -0.37 nc  144.48 -0.37
* Implied by the 65/62 differential
NHGF62 +0.42 nc 145.27 0.62
MACF62 -6.58 nc  138.27 7.71
JMBF62 -14.21 nc  130.64  -14.14 ) )
Portside Iron ore fot Qingdao Yn/wmt
BRBF62 +1.13 nc 14598 1.13
<60% Fe Iron ore fines, cfr Qingdao 2 000 — PBF -~ NHGF BRBF -— SSF — PBL
YDF 3149 -0.65 113.36  -31.24 ’
YDF58 29.50  -0.60  115.35  -29.28 1,750
Iron ore lump, cfr Qingdao ¢/dmtu 1,500
NBL 6.68  +0.20 -
PBL 710 +0.20 : . 1,250+
. X X X X 1,000 —
Seaborne iron ore implied floating premiums (3 Sep) $/dt
Specification Premium * MTD 750
Iron ore fines, cfr Qingdao 500 I I |
62% Fe basis 1 Sep 20 30 Dec 20 3 May 21 3 Sep 21
PBF +0.83  +0.25 0.50
NHGF +1.62  +0.25 1.49
MACF 538  +0.25 -6.85
JMBF -13.01  +0.25  -13.28
BRBF 4233 +0.25 2.00
YDF 20.34  -0.13  -20.58
China portside iron ore prices (daily) (03 Sep) Yn/wt New: Q"‘"Ck access to price hlStOl'y and charts
Diff to Dear Argus customer,
Specification Price MTD c s . .
pecificati ! pPCX * If you have a subscription to the online Argus Direct
62% PCX fot Qingdao 1,034 i 3 1,029.00 service, you now have quick access to a view of price
NHGF fot Qingdao 1,050 6 8 1,049.33 h1?tory d1rec'F from .th1s PDF. .
Click on a price series value, and provided you are con-
BRBF fot Qingdao 1,164 +130 +4  1,145.33 ) ) ’
nected to the internet, you will be taken directly to the
PBF fot Qingdao 1,026 -8 +31,021.00 . . . .
price series on Argus Direct in your browser, where you
PBF fot Caofeidian 1,080 +46 =) LY can view and chart the history.
SSF fot Qingdao 694 340 B3 69333 In advanced PDF viewers, you can also hover over the
SSF fot Caofeidian 683 -351 2 686.00 price to see the underlying Argus PA code.
PBL fot Qingdao 1,280 +246 -3 1,285.00
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Asia-Pacific coking coal prices (daily) (03 Sep) S/t N China coking coal prices (daily) (03 Sep) Yn/t
Specification Price S MTD Specification Price 3 MTD
Asia-Pacific premium hard coking coal low-vol Domestic low-vol 3,700 nc 3,700
fob Australia 264.50 +10.15  256.12 Domestic low-vol ($/t) 573.07 +0.31  572.84
cfr north China 405.00 nc 403.75 Domestic mid-vol 3,350 nc 3,350
delivered Japan 288.50 +10.10 279.75 Domestic mid-vol ($/t) 518.86 +0.28 518.65
cfr east coast India 288.00 +5.65 282.62 % .
Seaborne met coke prices (daily) (03 Sep) S/t
Asia-Pacific hard coking coal mid-vol
Specification Price + MTD
fob Australia 219.00 +4.00 215.50
cfr north China 380.00 ne 378.75 62 CSR coke, fob north China 567.25 nc 557.33
cfr east coast India 24700  +4.00 24350  ©65CSRcoke, fob north China 584.50 nc  575.08
Asia-Pacific semi-soft coking coal mid-vol
fob Australia 160.75 nc 160.75
Chinese coking coal vs seaborne coking coal S/t
fob Australia semi-soft coking coal diff (daily) (03 Sep) S/t
Specification Diff +/- MTD — N China dom -- N China intl Differential (RHS)
600 — —200
High-vol differential to mid-vol -4.73 nc -4.73
500 — —150
Fob Australia brand differentials (daily) (3-Sep) S/t
Specification Diff +/- MTD 400 100
Peak Downs +1.00 +1.00 0.33
Saraji +0.00 nc 000 3007 —50
Illawarra +2.50 nc 2.50
200 —0
German Creek +0.00 nc 0.00
Goonyella +2.50 nc 2.50
Y 100 I I -50
Moranbah North +2.50 e 250 27Aug20  28Dec20 30 Apr 21 3 Sep 21
Glencore Low Vol -2.50 nc -2.50
Oaky North +0.00 nc 0.00
Riverside 2,50 ne 2.50 Metallurgical coal fob Australia low-vol vs. mid-vol ~ $/dt
Peak Downs North +2.50 nc 2.50 — Low-vol -~ Mid-vol — Differential (RHS)
275 —
Asia-Pacific low-vol PCI prices (daily) (03 Sep) S/t
Specification Price +/- MTD 250 —45
fob Australia 180.00 nc 179.63 —40
cfr north China 213.15 ne 21315 2237 35
fr Indi 208.00 -2.00 208.37
Cir India 200—
—30
. : . 175
fob Australia PCl coal diff (daily) (03 Sep) S/t —25
Specification Diff +/- MTD
150 T T 20
Mid-vol differential to low-vol -0.35 nc -0.35 22 Jun 21 15 Jul 21 11 Aug 21 3 Sep 21
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Asia-Pacific steel prices Global steel price USD equivalent comparisons S/t
Specification Price + MTD Specification Last assessed Price
Seaborne and domestic (daily) (03 Sep) HRC
HRC fob Tianjin (55400) 3Sep 908.00
fob Tianji /t 908.00 3.00 906.00
ob Tianjin (55400) > " cfr ASEAN (SAE1006) 3-5ep 880.00
cfr ASEAN (SAE1006) S/t 880.00 nc  880.00 )
IMpEx (Asian import-export) S/t 894.00 +1.50 893.00  -hanghaiexwarehouse 3-Sep 898.35
Shanghai ex-warehouse Yn/t 5,800 +130 5,713 NW Europe ex-works 2-Sep 1,326.16
Rebar fob Black Sea 2-Sep 870.00
fob Zhangjiagang S/t 798.00 nc  799.67 ddp West Midlands, UK 2-Sep 1,255.29
Shanghai ex- h Yn/t 5,260 0 5,213 .
anghai ex-warenouse n *6 US Midwest ex-works 31-Aug 2,160.53
Taiwan ex-mill (SD280) Twd/t 22,000 nc 22,000 .
Taiwan ex-mill (SD280) $/t 794.65  +1.37 79432  ndiaexworks 3-5ep 890.14
Wire rod Rebar
fob north China S/t 801.00  +3.00  799.00  fob Zhangjiagang 3-Sep 798.00
Billet cfr ASEAN Singapore 3-Sep 719.00
T h -work Yn/t 5,060 4 , .
anssnan exworks n +40 5,027 Shanghai ex-warehouse 3-Sep 814.71
Seaborne and domestic (weekly) (03 Se
e ic (weekly) (03 Sep) fob Turkey 2Sep 667.50
India ex-works Rs/t 65000 500 65000 [opBlacksea Z5ep 660.00
Rebar UAE ex-works 26-Aug 680.08
cfr ASEAN S/t 719.00 nc 719.00 X X
Japan ex-mill (SD295A) Yen/t 86,000 YR Rl >tee! mill cost analysis S/t
Japan ex-mill (SD295A) S/t 781.76  +0.92  781.76 Price %
ERC China (daily) (03 Sep)
Shanghai ex-warehouse Yn/t 6,434 +40 6,434
. Ferrous feed unit cost blast furnace 374.59 +11.32
Seamless steel pipe
Shanghai ex-warehouse Yn/t 5,980 +30 5,980 Blast spread fob China rebar 423.41 -11.32
Billet Blast spread fob China HRC 533.41 -8.32
cfr ASEAN S/t 683.00  +8.00  683.00 Ferrous feed unit cost BOF 15% charge 425.99  +12.11
BOF spread 15% charge fob China rebar 372.01 -12.11
Flat steel diffs to fob Tianjin HRC (daily) (03 Sep) S/t BOF spread 15% charge fob China HRC 482.01 -9.11
Specification Diff + MTD Turkey (daily) (03 Sep)
CRC, fob China +92.00 nc 95.33 Ferrous feed unit cost arc furnace 502.88 nc
HDG, fob China +147.00 ne 147.00 Arc spread fob Turkey rebar 164.62 -2.50
Steel plate, fob China +10.00 nc 8.33 Arc spread ex-works Turkey rebar 280.66 -10.26
Taiwan (weekly) (03 Sep)
X Ferrous feed unit cost arc furnace 498.40 nc
Country diff to HRC, cfr ASEAN (SAE1006) §/t
(daily) (03 Sep) Chinese billet and steel prices Yn/t
Specification Diff * MTD
HRC, cfr ASEAN China origin +60.00 nc 60.00
HRC, cfr ASEAN India origin +0.00 nc 0.00 — Tangshan Billet
— Shanghai rebar
HRC, cfr ASEAN Japan origin +110.00 nc 110.00 Shanghai HRC
HRC, cfr ASEAN South Korea origin +70.00 nc 70.00 8,000
HRC, cfr ASEAN Taiwan origin +70.00 nc 70.00
6,000 —
= =
4,000 77
2,000 T 1
13 Nov 20 9 Apr 21 3 Sep 21
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China iron ore: Daily deals and offers

Fe Ba-

Date Info type Source* Timing Brand sis % Origin Volume Price Additional Notes
(s)z:-p Deal Corex 04-130ct 2021 BRBF62 62 Malaysia 170,000 145.30

ggp Offer Corex 01-10 0ct 2021  MACF 60.8  Australia 90,000 132.15

ggp Bid Corex 01-100ct 2021  MACF62 62 Australia 90,000 AM62 Oct -9.50

ggp Offer Corex 0110 Oct 2021  PBF 61 Australia 170,000 142.70

ggp Offer globalORE  01-20 Oct 2021 PBF62 62 Australia 170,000 P62 Oct +0.90

‘S’Zp g;g“cat"ve NT f—’:;c‘gr?a PBF62 62 Australia 170,000 P62 Oct +0.50

ggp g}g"cat"ve NM f:;c‘gr?“ PBF62 62 Australia 170,000 P62 Oct +1.00

ggp g}gicaﬁve ST legc‘\;r?“ PBF62 62 Australia 170,000 P62 Oct +0.75

ggp g}g"catwe NT f:;clgr?“ YDF58 62 Australia 170,000 AM62 Oct -21.00

ggp g}gicaﬁve NM f;;clgr?a YDF58 62 Australia 170,000 AM62 Oct -18.00

ggp g}g"cat"ve ST f:;gr?d YDF58 62 Australia 170,000 AM62 Oct -19.80

ggp Deal Off screen  01-10 Oct 2021  JMBF62 62 Australia 110,000 AM62 Oct -14.00

gép Deal Offscreen  01-100ct2021 MACF 60.8  Australia 80,000 130.95

(S);p Deal ET Aug laycan UkrainianC 65 Ukraine P65 Oct -3.75 QP: Oct or Nov
ﬂ,g Deal globalORE  01-10 Oct 2021  NBL 62 Australia 80,000 0.10 $/dmtu, fob basis
%g Deal Off screen %8251@'09 Oct  ppre2 62 Australia 170,000 P62 Oct +2.10

f\g g Deal Corex 20-29 Sep 2021  BRBF62 62 Malaysia 170,000 153.80

iig Deal Corex 01-10Sep 2021  NBL 62 Australia 130,000 P62 Sep -4.00 with LP

iﬂ g Deal globalORE  B/L Aug 18 10CJ 65 Brazil 170,000 MB65 Oct +3.75

iﬂg Deal globalORE %8251@'05 Oct  NHGF62 62 Australia 110,000 148.10

iig Deal NT Aug laycan UkrainianC 65 Ukraine 170,000 P65 Oct -5.00

%\ﬁg Deal Corex %gzsfp"’f" Oct  ppr62 62 Australia 170,000 P62 Oct +2.25

iﬁg Deal globalORE %3251ep-04 Oct  ppFe2 62 Australia 170,000 P62 Oct +2.20

Rg Deal ET Sept laycan gg(éL pellet 174.00 FOB basis, Tender, not to China
iﬂ g Deal Corex %8251ep-04 Oct  ppr 61 Australia 170,000 136.90

l‘l’]g Deal Corex b/L17 Aug 10CJ 65 Brazil 170,000 MB65 Oct +3.20

lﬁg Deal Corex 08-17 Sep 2021  NHGF 62.3 Australia 110,000 154.50

lﬁg Deal globalORE  Oct delivery ~ JMBF62 62 Australia 90,000 AM62 Oct -12.50

lﬁg Deal globalORE  06-15 Oct 2021  YDF58 62 Australia 80,000 AM62 Oct -18.50

}\ig Deal NT Sept laycan Karara C 65 Australia 65,000 P65 Sep -4.00 tender, unconfirmed

* ST/SM = South China trading firm/mill. NT/NM = North China trading firm/mill. E = East China. HK = Hong Kong. SG = Singapore.
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China iron ore: Daily deals and offers

Fe Ba-

Date |nfo type Source* Timing Brand sis % Origin Volume Price Additional Notes

17 peal Corex 265ep-050ct  yacF 60.8  Australia 80,000 144.50

Aug 2021

l{’l g Deal globalORE  Oct delivery ~ JMBF62 62 Australia 80,000 AM62 Oct -13.00

/E,g Deal globalORE 0211 Sep 2021  PBF62 62 Australia 170,000 P62 Sep +1.75

12 peql Corex 31Aug-09Sep  ppp 61 Australia 170,000 158.40

Aug 2021

lﬁg Deal globalORE b/l 10 Aug 10CJ 65 Brazil 170,000 MB65 Sep +4.40

/1x1ug Deal globalORE  06-15 Sep 2021  NHGF62 62 Australia 80,000 165.50

23 " Deal ET Aug laycan UkrainianC 65 Ukraine P65 Oct -2.00 two vessels

/1\1ug Deal ET Sep laycan Citic C 65 Australia 170,000 P65 Sep -2.50 several cargoes

}\?Jg Deal Corex 05-14 Sep 2021  BRBF62 62 Malaysia 170,000 MBE2LA Sep

%g Deal Trader late Aug laycan Eé?)gl' pellet 55,000 195.00 fob basis, tender, unconfirmed

03 Bajrang . .

Aug Deal Trader Aug laycan pellet 63pc 50,000 P62 Aug +0.00  with 64pc pellet premium

%g Deal Corex 0110 Sep 2021  JMBF62 62 Australia 80,000 AM62 Sep -14.20

Rﬁg Deal globalORE  01-10 Sep 2021  YDF58 62 Australia 90,000 AM62 Sep -19.35

gﬁg Deal Tender 03-12Sep 2021  BRBF62 62 Malaysia 170,000 MBO2LA Sep

gl‘zg Deal Off screen  01-10 Sep 2021  JMBF62 62 Australia 100,000 AM62 Sep -14.66

gzg Deal Offscreen  01-10Sep 2021 MACF 60.8  Australia 90,000 155.24

04 19 Aug-17 Sep : AM62 Aug

Aug Deal Corex 2021 YDF58 62 Australia 80,000 23.00

%g Deal Corex Sept delivery  YDF58 62 Australia 80,000 AMeZ Aug

381 Deal ET Jul laycan UkrainianC 65 Ukraine 170,000 P65 Sep -1.50

g’—;g Deal globalORE  b/128 Jul 10CJ 65 Brazil 70,000 MB65 Sep +4.60

03 peal globaloRE  30Aug-085ep  pprgy 62 Australia 170,000 P62 Sep +3.70

Aug 2021

02 early Sept :

Aug Deal ST laycan PBF62 62 Australia 170,000 P62 Sep +3.00

27 early Aug JSPL pellet ;

Jul Deal Trader laycan b4pc 64 India 225.00 63pc Fe, 3.7pc Al

29 peal ET Jul laycan Rashmi 64 India 55,000 P62 Aug +23.00

Jul pellet 63pc ’ :

02 peal Corex 26 Aug-04Sep  \pGF 62.3  Australia 90,000 183.90

Aug 2021

02 28 Aug-06 Sep :

Aug Deal Corex 2021 PBF62 62 Australia 170,000 P62 Sep +3.90

3’8[ Deal ET end Jul laycan  PBF62 62 Australia 170,000 P62 Aug +2.00
1 331 Deal Corex 01-10 Aug 2021 JMBF62 62 Australia 90,000 AM62 Aug -4.40  with miner's discount
2 B3 Deal Corex 0110 Aug 2021  MACF62 62 Australia 80,000 AM62 Aug -4.40  with miner's discount

29 24 Aug-02 Sep ) MB62LA Sep

Jal Deal Tender 2021 BRBF62 62 Malaysia 170,000 +4.50

* ST/SM = South China trading firm/mill. NT/NM = North China trading firm/mill. E = East China. HK = Hong Kong. SG = Singapore.
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