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IRON ORE

Inventories of imported iron ore stockpiled at China's major 45 ports under Mysteel's regular tracking increased
for the fifth straight week to reach 145.4 million tonnes by October 30, the highest level since end-March, according
to Mysteel's latest survey results. Although this represented an on-week growth of 1.2 million tonnes or 0.8%, the total stocks
were still 6% lower on year. The port stocks continued to absorb the ore cargoes from previous arrivals, though the recent
arrivals declined further. During October 20-26, the total volume of iron ore arriving at the 45 surveyed ports slumped by
another 4.9 million tonnes or 19.5% on week to 20.3 million tonnes. (Mysteel)

The total volume of iron ore dispatched to global destinations from the 20 ports and 17 mining companies in
Australia and Brazil under Mysteel's regular tracking increased for the second straight week to reach 28.4 million
tonnes during October 20-26, higher by 1 million tonnes or 3.8% on week. The increase was largely driven by surging
shipments from Brazil. During the latest survey period, Brazilian iron ore shipped worldwide from the country's nine ports
rose for the second consecutive week by a significant 1 million tonnes or 12.2% to reach 9.3 million tonnes. (Mysteel)

China can’t afford to abandon key iron-ore suppliers because the world’s largest buyer of the raw material is
dependent on foreign deliveries of the steelmaking ingredient, according to a top Vale SA executive. The Chinese
government established China Mineral Resources Group in 2022 to centralize ore purchasing and concentrate the Asian
nation’s bargaining power with heavyweight suppliers such as BHP Group, Rio Tinto Group and Vale. Beijing’s push to
centralize purchases is roiling the market. CMRG has clashed with BHP by prompting a ban on dollar-denominated cargoes.
The dispute risks disrupting shipments from the world’s largest miner to its main market. (Bloomberg)

COAL

It's not just soybeans. China also stopped importing U.S. coal amid Trump's trade war. China has stopped
importing U.S. coal, accounting for most of a 14% decline in U.S. coal exports so far this year, according to analysts
and the U.S. Energy Information Administration. Trump’s meeting with Chinese leader Xi Jinping this week suggests trade
progress. But whether it will include the U.S. coal industry is still uncertain. coal exports fell 14% from January through
September compared to the same time last year, according to an EIA report released Oct. 7. The drop followed an additional
Chinese tariff of 15% on U.S. coal in February and a 34% reciprocal Chinese tariff on imports from the U.S. in April, the EIA
said in a report issued Friday. The U.S. exports about one-fifth of the coal it produces. Most goes to India, the Netherlands,
Japan, Brazil and South Korea. (fortune.com)

US soybean futures were on course for their biggest monthly gain in nearly four years on Friday following a rally
fuelled by the prospect of revived exports to China, traders said. Prices remained near a 15-month high reached on
Thursday after US officials said China, the world’s biggest soy importer, would buy tens of millions of tons of American crops
in the next few years as part of a trade deal. In the near term, US Treasury Secretary Scott Bessent said China agreed to
buy 12 million metric tons of US soybeans through January. (Reuters)

OIL

Eight core Opec+ members have agreed another small production hike for December but will pause their monthly
increases between January and March. Saudi Arabia, Iraq, Kuwait, Russia, the UAE, Algeria, Oman and Kazakhstan will
raise their collective crude production ceiling by a further 137,000 b/d for December, matching the increases for November
and October. The group once again attributed the decision to a "steady global economic outlook" and "healthy market
fundamentals, as reflected in the low oil inventories." But the eight will, for the first time since April, pause their monthly
increases starting from January for three months. The group attributed the pause to "seasonality," referring to expectations
of weaker oil demand in the first quarter of 2026. The pause will also allow the group to assess the impact of newly announced
US sanctions on Russian oil producers Rosneft and Lukoil. Whether Russia can maintain its crude output and exports under
the new restrictions remains uncertain. (Oilpro)
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