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The Last Steel Industry Weekly Report

2026 47 H 14 H—7 H20 H July 14 (Tue) — July 20 (Mon), 2026

1. KRR Executive Summary

KW %0 R LT R BRI TR /R L — b Wy, i 225K 15%+, S RARTH: BN
BRI AR AR TR (ORISR 37.23%8kMH 40%) , MRLUEAF I EIA PR . SCRIEZM i br &
62 WIIE S, BDI R UR A5 B0 A FHK: R 50%6F8 7/1 A& inZ | AD R, H DR JIREEmK.
ARSI ALY S A SRR U, (B TR RIE S+ G b+ By BE 2 = FH R, W HTE G S5 .
Key variables this week: US-Iran escalation caused 2nd Hormuz disruption, oil surged 15%+,; domestic mills cut
output faster but profitability fell below 40%,; SCFI dropped 2 consecutive weeks signaling rush-shipping fade; BDI

hit 2-week low on capesize plunge; EU 50% tariff + multi-country AD tightening pressured exports. Assessment:
supply cuts & cost support form a floor, but weak demand + geopolitical shock + trade barriers suppress prices;
steel likely to remain range-bound with downside bias short-term.

2 A H R34
lnd/cator This Week Chg (W) Note

SCFI 454 3,080.31 -3.28% BRI, AL
SCFI Composzte 3,080.31 -3.28% 2nd weekly drop after 10-week rally
CCFI Zi 5183 1,910.67 +2.00% itf J B BT Ak 4
CCFI Composite 1,910.67 +2.00% Lagged reflection of prior gains
BDI Zi G454 2,671 (7/20) -6.52% () BCI 41i%k-12%, 0750 5 2k
BDI Composite 2,671 (Jul 20) -6.52% (wk) BCI led decline ~-12%, capesize plunge
Brent J5iifh £1$88/1H (7/17) +15%+ (&) FHP RIS, WA b
Brent Crude ~$88/bbl (Jul 17) +15%+ (wk) US-Iran escalation, 2nd oil spike
BRI 41 62% CFR 6% 101.3 $/dmt +0.55% (J) 2 g R T+ R s Rl E
Iron Ore 62% CFR China | Index 101.3 $/dmt +0.55% (wk) Hedland port strike + shipment decline
FERAN R HL 1,839 Ji/Mfi +0.07% () FRe R TR, BRI H
Coke Price Index 1,839 RMB/t +0.07% (wk) 10th hike not landed; price cut expected
247 W EFIH 37.23% -3.03pp et 40%, FHmEY K
247 Mills Profitability 37.23% -3.03pp Below 40%; loss scope widening
> . et 51, =9
WRSUR L AT 692.48 Jjlli -7.6 Jini () ?_3 E'%B;F ﬁﬁ@ﬂ/ o to decline:
Rebar Total Inventory 6.925 Mt -76 kt (Wk) uriTgl from accumliation to geciine,
demand rose
W, Rz
247 H1] Aok 239.21 771/ F -2.06 Fili :}jr; ﬂ”f 4;' E'% .
247 Mills Daily HM 2.392 Mt/day -20.6 kt roduction culs accelerating, more
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2. BN EFRBTE RS Major Domestic & International News

B HEAHM
Date Key Event
5 [ oo S B, IERUAERG R IR SO B AR 2T R RAE U 20%" R 5"

714 US re-imposes naval blockade on Iran, formally effective; Trump proposes 20% "protection fee" on
Hormuz transit vessels

Brent #: [ 7 9.50%%$83.30, WTI+0.42%%$78 14: 7/14 57+ Brent>$87. WTI>$81

M4 Mrent surged 9.59% to $83.30, WTI +9.42% to $78.14; Jul 14 Brent>$87, WT/>$81
715 Mysteel Jilfit: 2= [REFRM it s (s, SO0 3,287 To/Mi(F+7)

| Mysteel weekly: national rebar avg 3,287 RMB/t (wk +7), prices slightly firmer
‘ PO BB 22 i T NE AT 7/16 221, AFRECKE H ORI Z M Kiz&E)H-18.6%

7/16 Hedland Port workers announced strike Jul 16; world's largest iron ore export hub disrupted;
‘ shipments wk -18.6%

SCFI iz 3,080.31(-3.28%)i: k56 — i, izl w5 S 4I3: 5574 FAK M$7,500 [ %2$5,800-
6,000/FEU

SCFI 3,080.31 (-3.28%), 2nd weekly decline; USWC FAK dropped from $7,500 to $5,800-
6,000/FEU

247 HJHkok 239.21 J7IH/[1(-2.06), ZFIZ 37.23%(-3.03pp) Kk 40%; HEL(7= 5 196.84 T

717 nfi(-8.32)
247 mills HM 239.21 kt/d (-2.06); profitability 37.23% (-3.03pp) below 40%, rebar output 196.84 kt (-
8.32)

PR RS T IR 2 e A o DR B ARD B BT iy T BN A ok e 4 Ok A

Two oil tankers exploded in mined area of Hormuz Strait; IRGC declared strait "completely closed"
BDI # 2,671(-2.94%)i% 2k 4 HAI 7/2 LIk fik; BCI 3,889(-5.08% )y Ui i1 45iik; Myspic 456
700  1A%03,444.13(-6.99)

BDI 2,671 (-2.94%), 4th daily decline, lowest since Jul 2, BCI 3,889 (-5.08%),; Myspic composite
3,444.13 (-6.99) |
CISA: 42 GV HLAN = & 4.08 {21(-3.7%YoY); AEEAH T H1 206 Jilli(-17.6%Y0Y)
CISA: H1 member mills crude steel 408 Mt (-3.7% YoY); stainless exports H1 2.06 Mt (-17.6% YoY)

Yavs

7/18

7/20

4. IFBYIW Shipping & Logistics

SCFI Bk Ji 22 3,080.31(-3.28%), ikitk&k4h; 76 FAK H ki 20%M$7,500 2% $5,800-
6,000/FEU, MNHEARHIMLEEARAL %7K . CCFl i /EHkZ 1,910.67(+2.0%). BDI % 6.52% % 2,671(7/20),
BCI 2k 12%% 3,889, FUHA H IR 4 4$31,768/K; ¥ TR MR+ EXFRZOIER . Witialt
BDTI @ik 12.41%% 2,283, Efmpssifimiitia . CEDiain 7/24 #RICEKE 49 BN, ERIE
Q4 \4i 20-40% X% .  SCFI dropped 2 consecutive weeks to 3,080.31 (-3.28%), ending 10-week rally; USWC
FAK monthly decline >20% from $7,500 to $5,800-6,000/FEU. BDI weekly -6.52% to 2,671 (Jul 20); BCI plunged

12% to 3,889; capesize daily earning fell to $31,768/d. Tanker BDTI +12.41% to 2,283 driven by US-Iran conflict.
Panama Canal draft tightening Jul 24, USEC capacity: may contract 20-40% in Q4.
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&% 717 HifE Az &4
Route / Index Jul 17 Value Chg (W) Note

SCFI 44

SCFI Composite
SCFI RRYHATLE
SCFI Europe
SCFI i it £k
SCFI Med

SCFI S PEfiLk
SCFI USWC

SCFI 3 4 M2k
SCFI USEC
PN N |

CCFI &

‘ CCFI Composite
BDI 4%

BDI Composite

BCI Uiy
BCI Capesize

BPI & 57y

BPI Panamax

BSI i R fE 1Y
BSI Supramax

BDTI JE e 155X
BDTI Tanker

3,080.31
3,080.31

' $3,215/TEU
' $3.215/TEU

$4.475/TEU
$4,475/TEU

$5,721/FEU
$5,721/FEU

$8,172/FEU
$8,172/FEU

1,910.67
1,910.67

2,671 (7/20)
2,671 (Jul 20)

3,889 (7/20)
3,889 (Jul 20)

2,227 (7/20)
2,227 (Jul 20)

1,738 (7/20)
1,738 (Jul 20)

12,283 (7117)

-3.28%
-3.28%

-3.5%
-3.5%

-1.9%
-1.9%

-8.0% (vs 7/10)
-8.0% (vs Jul 10)

+0.5% (vs 7/10)
+0.5% (vs Jul 10)

+2.00%
+2.00%

-6.52% (7/14-17)

-6.52% (Jul 14-17) |

-12% (J)
-12% (wk)

-0.22% (J)
-0.22% (wk)

 +1.82% (JH)
+1.82% (wk)

+12.41% (&)

B2, ks

2nd wk drop, 10-wk rally ended
iR, B

Stable demand, rates falling
AN

Slight pullback

INPERRIREG  H BiE>20%
Extra loaders deployed; monthly
drop >20%

B4 DB K 7/24 i

Panama Canal draft tightening Jul 24

i S 0 38
Lagged prior gains
EP4AH, 817/2 LURHHIG

4-day decline, lowest since Jul 2

BRI, H03E$31,768/%

Iron ore demand cooling; daily earning

$31,768/d

FEARFR R
Largely stable

NN VR R D el

Small vessels slightly up against trend

A A2 2,

2,283 (Jul 17) | +12.41% (wk) US-Iran conflict drove tanker rates up

5. RGBSR Trade Policy

B 50%BL A S KB+ AR-47 % 2 18.35Mt T~ 7/1 IE:ARRL,  JEHRBEEEIB MR 10/1 AE2K: WRKFITE 6/24 41
HomFLAN AD it 51.2%+4.5%CV; ENE 7/6 SEMHTCENE AD 2 2027 41 H: HA 7/9 TN CR Il
IR = 45%1F S\ Szhi; 56 E 54 CR AD 22.34%-33.67%A57E 4 A A G, S8 EHUHS Ae IR E e
100%KBL(HESR);  1IE 300 BUENAF HH DIV ATE 1/1 B2 3AT. AEEMH E HT [RIELFEE 17.6%, 515 EE 210K
MREBE. EU 50% out-of-quota tariff + quota -47% to 18.35Mt effective Jul 1; Australia preliminary AD on flat
rolled steel up to 51.2%, India extended seamless pipe AD to Jan 2027; Japan stainless CR provisional duties up
to 45% effective Jul 9; S. Korea galvanized CR AD 22.34%-33.67%, US proposed up to 100% tariff (draft); China

300-item steel export license effective Jan 1. Stainless exports H1 -17.6% YoY, trade barrier tightening taking
effect.
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Country/Region

BRAE

Australia

B[S

India

e ]
EU

‘ﬁ
UK

HA

Japan

i
South Korea

SR ()
US (Proposed)

[
China

BR™ M

Product

Jii #L4N 7= i (Flat Rolled
Steel)
Flat Rolled Steel Products

ToGEANE T A LA

‘ Seamless Pipe & Hollow
Sections

|

[
R ORI HE Tt (Steel
Safeguard)
Steel Safeguard

[ 45 BRI R L DR B 4 e
Followed EU safeguard
measures

ANFWA LR (Stainless
CR)

Stainless Cold-Rolled
Sheet

BV %99 (Galvanized
CR)

Galvanized Cold-Rolled
Steel

WAREEIR A 5 [ ZOIAE R
gk

Tariffs on countries trading
Russian energy

300 FEA k™ it Y VR T]
ik

300 steel product export
license items

6. HBZBUR Geopolitics

PR EHE
Rate / Measure
AD:E 16.1%+3.2%CV; %
4 26.4%; HoAlh
51.2%+4.5%CV;#i 21.6%
AD: Baosteel 16.1%+3.2%CV;

Valin 26.4%, others
51.2%+4.5%CV; Korea 21.6%

SELSEIA S AGEH L
Extended existing AD duties

fie Ai-47% % 18.35Mt, [t
AR RFL 50%

Quota -47% to 18.35Mt; out-of-
quota tariff 50%

B4 50% Kt
50% out-of-quota tariff

1 [E 3.86%-45%, ©i5<21%
China 3.86%-45%, Taiwan
<21%

|

fAK 22.34% I R
126.28%. JLfih 25.75%-
1 33.67%
Baogang 22.34%,; Shougang
Jingtang 26.28%; others
25.75%-33.67%

ot T 5% i 100% K (B 22
Up to 100% tariff on China
(draft bill)

et 1 [+ 5 e E 1 HA 43
Apply with export contract +
quality certificate

Week 30 July 21, 2026

AR R
Effective / Status

6/24 WIHAX, PRIESAE
e

Preliminary ruling effective
Jun 24, deposit collected

|

706 A IEE 2027 451 A
27 H ‘

Jul 6 notice extended to
Jan 27, 2027

7SR S IRD
1B 10/1 4E3%

Effective Jul 1; melt-and-
cast 16 Oct 1

71 R

Effective Jul 1 in sync with
EU

7/9 Wb i E =it
LR 6/1 1%
Provisional duties effective

Jul 9; HR coil investigation
Jun 1

6/12 G B SL (4 A~ H)
Provisional duties effective
Jun 12 (4 months)

|
I o T B, Bt 8 H
[iBLBuA
Under review; earliest
passage by Aug
11 EPAT, iR
+
Effective Jan 1; one-

license-per-shipment
"mainly

AR R SRR R QRTINS K —B R R A P LN TS T 717 SRR B A i R

—7/13 B B A R _E R +20%1 58 3 — 7/14 S IE 2U A RCHR X P yih e T A7 B 2 08 2R 1 —7/18 T A
SOAE UG T XRIE, BB e . NN 7 HAI$68 [ 2 il 25%75$88 X [i]. OECD FEfEf4Z%E
2003 R AR 55 [H S A7 I 40 SRR, TIRZerh A Mt/ IMO 75 Bk 3 "R A E s AMEI". 1EHR

Web: www.promisteel.com
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B, MM AR "EMEBITEA". This week's dominant variable: US-Iran conflict escalated sharply from
"ceasefire-breach"” cycle back to military confrontation. Jul 7 US revoked Iran oil waiver — Jul 13 Trump
announced renewed naval blockade + 20% transit fee — Jul 14 blockade formally effective + UAE tankers struck
by Iranian missiles — Jul 18 two tankers exploded in mined area, IRGC declared strait "completely closed." Oil
rebounded >25% from ~$68 early Jul to $88 zone. OECD stocks lowest since 2003; US strategic reserves near
40-year low. IMO stated transit fee "legally untenable." Citi warned oil likely to "stay higher for longer."

B Mgk SR
Date Geopolitical Event & Impact

5 FE O 0 bR A B VR AT B RORZE ) 3 R K SR B A A B
7/7_8 ﬁj:’?]—:dj‘"

US revoked Iran oil sanction waiver general license; Iran fired at 3 commercial vessels in
Hormuz; US announced "forceful strikes" on Iran

R R B AT R U R R 2L 4RI 20%id B 9% IR SE MQ-1 B KL SREEL =1
oy | ERPE
Trump announced renewed Hormuz blockade, proposed 20% transit fee; Iran shot down US
MQ-1 drone; US conducted 3rd consecutive night of airstrikes on Iran
| 5 [ b B PUE UE R (R ARIN 1] 16:00); Py I 26 v 46 B AP B i = e o (1 3 8 413): Tl
R Vs ]
US naval blockade formally effective (16:00 ET); UAE oil tankers struck by Iranian cruise
missiles (1 killed, 8 injured), 2nd oil spike
FEIRARZLBATIRZE 8 [/ H (3 AHAK): WTI$82.49(+4.48%). Brent$88.10(+4.59%), Jiiik
g ¥>15%
Hormuz traffic dropped to 8 vessels/day (3-wk low); WTI $82.49 (+4.48%), Brent $88.10
(+4.59%), weekly gains >15%
PR IS TR IR R 25 7 AT o X R B B iy BN B ATk S 4 OG FAT" Al R Rk A
71 EA

Two oil tankers exploded in-mined-area in southern Hormuz; IRGC declared strait "completely
closed", vessels should avoid entering

FEIRANZE IR i — AR E AL R a5 B ;- OECD JEAF 2003 4K s Ik — 22 2% (B A2 /)N
T N$68 [ 25%42$88 [X []; IMO 75 Bifg i 2"k bl A JEe \
o Hormuz 2nd disruption — renewed global crude supply shock; OECD stocks lowest since 2003
— minimal buffer; oil rebounded >25% from $68 to $88 zone; IMO stated transit fee "legally
untenable" |

7/16-17

7. M EEFEFEEL Steel Inventory & Key Indices

WRGURAF IS L . EUEEAT 692.48 JiNli(-7.6 JiNl), FLFE 499.75 Jili(-5.85 Fi), KT [EIF 204.44 g
(+9.47 Jjm); fHFKMFHLE 1,168.86 JiMiAmELE B (+12.77 i), [ELk+25%. CISA7 A LA 21 3kt
JE 969 Jili(+3.6%, +25%Y0Y), MRLI[FLL+37.6%YoY. 247 #H] /K 239.21 Jii/H(-2.06), FFIZE
37.23%(-3.03pp) kil 40%. 47 WA AR 17,064.74 J5Mi(-261.29 J5) 3 F(H s AT g . Ao s gy
¥J 54 55 /M.  Rebar inventory turned from accumulation to decline: total 692.48 kt (-76 kt); social 499.75 kt (-
58.5 kt); apparent demand 204.44 kt (+94.7 kt). However, 5-product social inv. 1,168.86 kt still accumulating
(+127.7 kt), +25% YoY. CISA Jul 1st dec 21-city inv. 969 kt (+3.6%, +25% YoY); rebar +37.6% YoY. 247 mills HM
239.21 kt/d (-2.06); profitability 37.23% (-3.03pp) below 40%. 47-port iron ore inv. 170.65 Mt (-2,613 kt) drawdown
but total still elevated. EAF avg loss -55 RMB/t
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LT E =Y A FE JAZ AL HE
Product / Indicator This Week Chg (W) Note
VRSN P 196.84 Jjlif -8.32 J5 i FEREFI % 43.15%
Rebar Output 1.968 Mt -83.2 kt Capatcity utilization 43.15%
RSN AL 499.75 JinE  -5.85 /il A EL+129.59 T3
Rebar Social Inv. 5.0 Mt -58.5 kt +1.296 Mt YoY %
IREUEN 1R 192.73 il  -1.75 Jilfi [ EL+19.63 JiN
Rebar Mill Inv. 1.927 Mt -17.5 kt +196.3 kt YoY
WAL R A7 169248 7iI  -7.6 IR, R FE R
Rebar Total Inv. 6.925 Mt -76 kt Turned from accumulation to decline; demand rose
s e o 2
ifiﬁ?“ﬁ* t 204.44 FiN  +9.47 Jill [FlbE-1.74 T
ebar Apparen 2.044 Mt +04.7 kt -17.4 kt YoY
Demand
B
| f,j‘”;**jf@f, W) AtessevinG #1277 7505 LR, FL+25%
A ro' .uc ocrariny. 11.69 Mt +127.7 kt Continuous accumulation; +25% YoY
‘ (35 Cities)
ISA7 f 21 .
CISA 7 H Ayt E( +34 Jjil ) ‘
) 969 Jilii (+3.6%) [ Lt +25%, BRL(+37.6%YoY
. - (o] o, g 0
CISA Jul ’I's‘t-Dec Social | 9.69 Mt +340 kt (+3.6%) +25% YoY; rebar +37.6% YoY
Inv. (21 Cities) \
239.21 Jjni/ N N
247 G FlBOK Y T T T e
247 Mills Daily HM -20.6 kt/day I"Production cuts accelerating
2.392 Mt/day
247 W] T A 37.23% -3.03pp PRI 40%, YA
247 Mills Profitability 37.23% 4 -3.03pp Below 40%; loss scope widening
. . 17,064.74 73 N , o
AT W AT " -261.29 i MO R PEEH AR R
47-Port Iron Ore Inv. | -2,613 kt Port drawdown but total still elevated
170.65 Mt
3,200 76 /- AL+ i) )
WSS RARNE 55 o/ I TS, R IR
EAF Cost / Profit 3,299 RMBY/t/ | Valley-electric Persistent losses; production cut pressure rising
-55 RMB/t profit +2 RMB/t

8. R RYE Weekly Outlook

LRI A R R+ AR ST RS, B TR SR R R 5 + I G o 4 e A+ B B BE 42 = ) B
JizElE . MINEIIR GRS, SRR RS R B RSNR. EHMRERE AL, 7 A NURBBUE
7. Bull-bear struggle intensifying: supply cuts + cost support form floor, but off-season weakness +
geopolitical shock + trade barriers cap upside. Steel prices likely range-bound with downside bias. Watch for:
whether mill maintenance continues escalating; US-Iran conflict further escalation; late-July tariff policy direction.
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ZERR
Bull/Bear Factor

AR
Accelerating production
cuts

IR AT H 48 e
Rebar inventory turned
from rise to decline
BRI IE [l P+ 52 T
Iron ore shipment
decline + strike

T8 AT 4 B
Baosteel Aug list price
hike

AT T FEAR B TR
PBOC moderately loose
monetary policy

ERITRTF— i 5
ik

US-Iran escalation — oil
spike

BT 45 ) 22 R 40%
Mill profitability below
40%

FLR AL PR 4 B
5-product social
inventory still
accumulating

Weak off-season
demand

G EIEAE R LN
EU/multi-country trade
barriers tightening

SCFI Hek— iz Wil
o

SCFI consecutive drops
— rush-shipping fading

JE BE PR N
Fixed-asset investment
decline

Web: www.promisteel.com

JilA)

Direction

% Bullish /
Bullish 7~

% Bullish /
Bullish .~
% Bullish /
Bullish .~

% Bullish /
Bullish .~

% Bullish /
Bullish .~

7= Bearish \
Bearish \

7= Bearish \
Bearish \

7= Bearish \
Bearish \

7% Bearish \
Bearish \

7= Bearish \
Bearish \

7% Bearish \
Bearish \

7% Bearish \
Bearish \

Week 30 July 21, 2026

TR A
Details
WRL P 6 JE-8.32 Jilli, k/K-2.06 HMi/H, 7 HibBL, (R
Uit WSO SCHEAN A%

Rebar output -83.2 kt/wk; HM -20.6 kt/d; Jul maintenance rising;
supply contraction supports prices

WRAL G EAT I -7.6 T, 2R [0l T4+9.47 JiWE,  FEAS [ IA PR
Rebar total inv. -76 kt/wk; apparent demand +94.7 kt; marginal
fundamental improvement

LEREN R IE-18.6%; BAEZME 7/16 BT 0 BAR S HE IR
Global iron ore shipment -18.6%, Hedland port strike Jul 16; ore
cost support remains firm

TSN S AR, SRR O
Leading mill price support signal continues, boosting market
confidence

INORTE TR, A& 1 RN 717 545%0% 4,305 1470
Strengthening counter-cyclical adjustment, expanding domestic
demand; Jul 17 net injection 430.5B RMB

Brent>$88 &Ik 15%+: #E/RAZE — Xl EIZA LT —4K
M A iR sz

Brent>$88 wk +15%+; Hormuz 2nd disruption; shipping cost rising
— steel export logistics hindered

37.23%(-3.03pp), THIMY K, FERIEFETIIHI: MRS
155 Jo/ml

37.23% (-3.03pp); loss scope widening; coke price cut expectation;
EAF loss -55 RMB/t

#LJE 1,168.86 JilHi(+12.77 Jilk), [[Lb+25%; CISA7 H LAyt
J 969 JiHfi [ b +25%

Social inv. 11.69 Mt (+127.7 kt), +25% YoY; CISA Jul 1st dec 9.69
Mt +25% YoY

EEME AT, B SR % MR 7.64 JIMGIE
& \

Heat & rain suppress construction; speculative demand nearly
vanished, building material volume 76.4 kt new low

EU 50%MCAmAN A 7/1 450 MWI3R 514N AD e 51.2%: 3%
L 100% KBS HREENR); A1 H1-17.6%

EU 50% out-of-quota tariff Jul 1; Aus AD up to 61.2%, US proposed
100% tariff; stainless exports H1 -17.6%

F78 FAK A 2:>20%M$7,500—$5,800-6,000; KHiitia & ik
AR S RE Sy

USWC FAK monthly drop >20% from $7,500 to $5,800-6,000; tariff
rush-shipping window narrowing, export momentum may weaken

H1 [ #%-5.7%, Fiibi=#¥5-18%, i il s g i f-11.6%; %4
Uity 7 SRR S V5

H1 FAI -5.7%; real estate inv. -18%, new home sales -11.6%, end-
use demand foundation weak

Email: sales@promisteel.com
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4,37 7 B Disclaimer

AR HAE AR T ATFHEY (Mysteel. _E#EfiZ 27 % . Baltic Exchange. Trading Economics. S&P Global.
Kallanish. SteelHome %5) , N HtZ3%, AMIBATATI T 58 5 B SR HS5 ThgZ T AW SRR AT AT
BUSL Y. AR TT I R TE . BORIERL. [R5 55 2 SRR, s R ARE . E T a5
FIWr L P, B AT ARIHAE R XU o

This report draws data from public sources (Mysteel, SSE, Baltic Exchange, Trading Economics, S&P Global,
Kallanish, SteelHome, etc.) for reference only and does not constitute investment, trading, or business decision
advice. Analyses and opinions herein do not represent any institution's position. Steel markets are subject to
macroeconomic, regulatory, and international trade factors; price movements are inherently uncertain. Readers
should make decisions based on their own judgment and bear associated risks.

Kfs KI5 Sources: Mysteel - Fifgfiiiz g 5 fit SSE - Baltic Exchange - Trading Economics - S&P
Global - Kallanish - SteelHome - 1455 - i 68F - 4P CISA
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