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AUSTRALIAN, BRAZILIAN PRICES SEE VOLATILITY IN Q3,

CHINESE PRICES RANGEBOUND
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CHINESE ALUMINA EXPORTS FALL FROM Q2 HIGHS
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($/mt) == Atlantic Differential == FOB Brazil FOB Brazil ‘Wrnt

30 500
20 400
10

00
Oct-21 Dec-21 Feb-22 Apr-22  Jun-22 Aug-22 Oct- 22

Source: S&P Global Commodity Insights

- ]
GLUBAL ALUMINUM PREMIUMS UN DUWN I REND SINCE U2

($/mt) == US === Rotterdam = Japan ($/mt)

1000 200
800 150
600 100
400 50
200 0

Jan Feb Mar Apr  May Jun Jul Aug Sep Oct
Source: SEP Global Commodity Insights

e olo LT A YE- o plass fo



cuule jgU

Development is Our Belief

GOLGOHAR IRON & STEEL DEVELOPMENT CO.

" oS US 0lgd g il dawgs S s

oo Jlw 43 (IMI1oo) (jliol j5p Sy 1oo 1y 5 Fo auly s .

1Foo Jlw j3 (IMl1eo) Wbl o Sl leo uu s culpslio sy | ey CuwsS .
oo Jlw 33 (IMNoo) il 1y S pui oo o 4 g8 abljw | auly cuwsS .
1Foo Jlw jo Hlojlw el o 0juls o)liuw jlg2 anlipmads cusly s .

oo Jlw 3 jguinS oiawl ¢pal eulysbio Jgl 4w .

oo Jlw 43 bl gilio cg s o ojule C3 liis s> .

oo Jlw s ioul (i ojuls jl ojliuw auw aolipadsi 321 .

385 US 3Ug8 gyl asung’s vaSpb
GOLGOHAR IRON & STEEL DEVELOPMENT CO. =
: § S
e B S Jdgy @
EHoca o ahan foolad 6w aicdor




<2l ool' & _
— S 9 6 1B SS9 piSUl Aolidian

porines]T

Uaogd T loxs 3 2 991 5791 9 damwg y T 5L

Ol 3 lizx 9 (i Jlows 53 Unogl (Sl 1,05 Bukig] cigasd 50 gmanio (e g U
397 S ()] (o 3 9 damwwig 9 (S ol S alausly s gl 53 (6531 (155 4Ty fmmmn
O )L IS ay oo cdumunigy 4 il 5 Linogl] i jaloo adad g lge y3 Lol
13590155 13, 1 _saglroli nig] g AbIgS: Jguasme

25k 2 Silmosgios ad 8o e 41539 bl S 4 Lies o
9%‘5394)5@)&@5%&9;@%%9”‘)»4&»‘«@95[;J_w)‘snd)_a.m
g0 4 1y 39 3L Ygore @guimogl] 50 ugi (S 1ol d,ld (5 )WL odluaiBl ad po
O, Gl )3 2V o 3 Uinogll Comil b Csly ol (oo i (g0 (ol Lo
amnitg y (51 y9milS (y] 130 Molio 1y TS 5 Lol i 03l 3] 0USS 3 )l 2 y9aiiS ;I

ol whole 5l doys SO dgus Y JLe
a3 ol &S W axaslS Gle s 5 Jsaxe
A «eond 0)Lagd Gtalidl g 53 5 YoV Jlus 5o
whsle cdl 5 caSih 09> al¥l wig)
S Gdogy 1y J8 slo Lo
Weml ot 335 10500 30 aS yeb (jlod
3Le Wlwl by Loz 58 Lisogll aoys ¥O
pbis 3 o9 bls alawly 4 a8 dgk 0
Vol oatiSulsd 2 35 Ol 41 g Sy
bls b ole= 58 UseglTlyalo sLassl lez 5
9 0JSUIST (10 3550 oylsod Lliusl sl
3 sl 0351 ()l prbass 33 LigoglTouiiSyolo
SUGSUISS 2 Sy s9aS ol Jlo s
Flo iS5 0l ;53 3950 slodo Ay 5 oS3
Slez Slyslo Gals (lyed yo aS Cunl Cuonl
Slyslo Lol (tosd bl 3 b Lisos)T
ogiis 5 Wilo ol L 85 Wyl 53 Lisos]T
ousiSyalo ¢ Sy 3 ddlyinsd 31 g

o Sdxio gl 53 Liposll 08,508 3,055

03,5 g Loz s 53 |y 03bo (pl ylans
o3bo ol 3 o33 L o2 ¥l 5l 31 e
30 o s 55 UisoglT 5 ysaleo WAy g
Pt (BT S Sl 805 o 3 elo
(BINYORPRPRICENES PLEVWSN [ PESSY TS EPN
Ole 55 UsoslT T133l5 53buo 002 5550 (owiy

ol odds 4o,

Luogll e il Wl sl eyl
el ol 001 L 503 510900 30 dzuilis
631 55 ol o 53 Lol oo S Wi,
il Lol 05 sl o b (2 390 (Lo
5 Gt 0 YN Sl 53 05 s Y5 51 5 03
9wl 8L Lol YoV Jl 5o 005 el YA
Bl ot 33300 a3 832 53 o ol
30 Cewl 03,5 a2 |y Wiy Loyd A dgu>
Olez 55 ligosll caosd als s a3 YA Jls
81 s 5 28y 1S 35 Jsramme il ol

T lon eloxsg 5ol sliS &
olasdloylie CSyi sosos hailg) Sl &g
OO PRVETOSY | RV I PN N EVOSN [ PES PPN R3PS
)'ls el é&bs Jalw P <J)9.¢T6|OQL0<\S
3,0 3 Logos 03Lo ¢l .0l o ewd Ay oSy
2398 o0 ddgd ComSsy 4x.05 (lod b 1l uil,d
285 Sl (5l 0329 Dleoga> slyls UisoglT
ooyl 1y 00l eyl 12,515 31 slod s Lands
Cosio 3 Lowdl 3,055 5 Lol .8jluwce
LSS NAUON PERCIW 5 BRVEIH
ol & (A 5L poaisosll auiuSulsi ouos
Sl Jo> ladigsp (logdle . pls Jsaxo
ST, Sl St Jo> 31 5208 slionns Uil
373 it ) porinoscnd 1 adsi il
J5QUW|QB)QM|.W|}LQM SO 1Y}
9915 Iy posinosll 13 S0 ulsi Cgbls i)l
PRUSEUE RV SHERENSVRPTINeT
R3Sy 31 393 (ol 53 Lisosll (Suiing b
A Sy s g3

Ve olo LT € YE- o louds fY



PotiseslT

) o ool’ 2
SRR 9 5 8 SSig il Aclidins g

A5 il HLxs 53 gy sl T Syl
Jls s 0 3 dmsgy 9 0l Syl S 34151
oy ¥F o9 3) o2 b d.s)lyo u.g‘ oYY
Oy 503 sgm 318y o 315030 el 31 ol Sl
4 20 35 S (3l (AL 48 gyl 53 55,51
Lol Slez I3 25 o Lisogll s Saeals
Gl JlenBabads 5 agse s LSl ales
Pl b el Usogll il oyl 533
)LB.’U‘)Q ‘531.&'}).) OMTM)GA).EJ Q &-’uﬂ‘

il ol 55 LT3

s oledls (651 Gl pAal34 W
Uaogllcurino

GRS Jds s bigyl 5 (53,5l cod sllo it
sb 4 gy xS aos 4y LB
pigred sy o0 ;5 40 0u S 1SS slouiylss
50 33 03l (ol G503 e 53 (o S5
3909 L 1125 3,13 3925 il 55 (53,5 sloaivse
L dlyd i 38 Lol ey Jad 4y byl
G2l 55 Uisegll alsd 31 gyl ogrms Yot 5
LSyd»le>

Ayas Slez prsis sl Y e ;e
8l i 00l 5 Loyl 53 0329 42 53,31 oo
S5 slousls 3 (gl (b 3l e ols>
53 Wlsi sloaisn iolil asdl . opls Lisegll
Ayl Jods 4 Lol cewlosls &y Slea wlito
OIS (p0l5 Ay cnsgy 3 02l Sol S 3l iy
ol ale Loy 25 g 399 Loyl (b 5
iyl aomald 53 5§51 4,8 S90S A y5iS
Bl o 31 i Lgyl 53 4 dolondl o sl
3,5 My 3503 0l

2ol Mol progliogioliS e
3 Slegy 9 ddv oS e g Ll 5o
Jlozzl 5 ols 1als w1y 39> Sludss
Wuly gl (S 55l as YoV Jlo LL B 39y 0
31 Logll sl asze aSTe taigts Jobaas
9953 d2lsB> 5588 (1l 5 wds 31 1 5eS (o
23 Lol ulsh 585> 2l 50 50l o
ks alys L)l

FY ve ool p1E olo LT

Laogll e @l jolo - laged

B Ul W e Wl

o ogtle

YT

Yar TE T+i0 T

Lol s oo 0742 Lnoslloly> 51 395 calieo
918U1S" cepung UsoglT lyslo dolio oy 5153
B{RVE I ST I TURVET IR NI Jve
33 0l 5 poinesll HBULSIS 0 553
4251 40)13 51,3 sl 550 BUS Iy 8
Lol ol gz 53 008 Brtio (3 S0
S OBUSII 51 55 955 4ol s o
) 39-88 o0 Dgmano e pane 53 isogT
oS (Sl Usogll BUkS B0 sy

Ll ilaylg

I PUC S F
33 VN Jlw 5o UsosT Lol GEU0S opnals
Wlosgs aial o Ldlxasl (2l Sol ey ag sy
)‘)L’ )‘ Sy \ 9 Y\ Y9 P.Q.w PL.\S 2 as

ol Wi B

Ty AEATY ALY Ta¥s TsTY

UN Comtrade :p..s

O 02 534S Wiz ;35 oo gzns UisesT
SIS U9 (1 5S35 g 4 aiS ol 5
S9-29 et Lol 39t o aimlids Sy
dls 3 e 5iS l s @d sl Sl
sl 158 halo galally s LigosT
A3 5 Ol g 53 Lol syl
D INE VY oy 3L 5o Shole wolde
SIS Wigy el ouii axaliS Gioled an ¥ sl g0d
TG YIY ilej 63 5 Glea 58 el lsylg
aS ol LS5 bl .l 005y culi Ly 85
@ LaoglT Silga wilyolo g clsylg ya o3|
)38 el 1y 35 G S,eS slalas Judo
0394 o 0dlo (l DlSylg 31 ysdS pomw o
ol whsle M 5 Lol Wilsyly e
o 53 s5iS délaSTz fny ()Ll

Laogll (Sl I3 g =¥ Jl390

My, HDLUE B e

Yer1

jad Man H gle

Ty YA AEALY Yao¥s YTy

UN Comtrade :p.:s






69T 394 jummio )3 Jidl Juhs o @aliso S i

Y-yYYy Pl 4o duw b (o o )Xbuis 93 A8 ya5 |yl 33l



<Ll ool' s )
— RS9 5 Saig il doliaian

T

rhndd A2 &3 gaand (S I 31908 N0

A5 Cangd IS &y g5 S o an 8 53555 5 i 8 s ke ppe

O g 3,15 O 9 > (T (5115 )3 oS 395 ) (ymizmed o (i CIFE (ywry92 9 (pmno 0329 4y

w81y w0 C¥ guaso Ol 3o g ddgi piul 38l S dxwgd Sz b (glya] jmwo bay 63
oy 59u08 JB13 43 (691,51 9 iyl (339, el ¢ ey 35 iad] yod> U5 33 lew

Mo Mz 5 2led gammo odiplod
3L 33 395y 5 393 Siwl;l dplis Ay sl 08,55
e YIS B0 g > yuB 1alS
B3l 53 VP Jlos 5 i Galsdl STl (y90
09516 31 4y Gebas! (rnod 11 9 S8 wpls>
go oy ol 50 a3l siyaely
Ol s Jlinl bl (15iSTed oS 00
2955 (ae ol 5 e iz 53 (0
ol 31 S sleglom s Lol STg e
2 EU O 1S o) wpLis 3585 plowil sy
30 Gidu ol 5 Jled sudss sasly Loyd ¢

5310 ls> Sz ol

(Sbyod Juazo (o 3y oal5 M
Sty 3y (ol joga> 50 (ol
020,57 e syl Jlos il 55 (ko
by sidsd laaaly o, Slos woais 4y Lase
b8l 5las o 55 Sl ol ol 513 536
S axdy b oalso) S o 050 )8 a8
b walis Lo Lol 09 adad stk sloul
ol el o 31 aoliyy 31 8 (5,503 395 50 32
b3 0l Loy gl 25 Syl o 032
Ao o 5 sy oo Sl W3l iy 44 55
axlso dalyd Colgd )3 5 uls pals Lk sly
37l s Jol> o) 33 45 (6,500 W ea9s
3 ond Ay il cpuiand 410 o L

ot (o 30 Al 5 09> gaze ing)d
3 g0 liaea g addsl Slse paolias’ 5o
0 Jamo ol 0,00 00 g0 ST s Ay 2
o ¥gazmo EUSUIsH S ol S Lo
e 9 powinogll | 08l (e mlio alos asly
bl (pod g ewlonds g > 9 59y 5
TPl ogas 5 pid Dluaged 3ls g0
ol gy @Bl 50 gk odpdiousl L 5 3l
Hgazme Jig)b g, Ui 21,31 (ol o
ST 33 25 a5l s 53 Sdeo 9 538
OBULSIIs ax g0 5508 G5 B apdycge
20358 Sl syl 58 oS 855, s 5o
Wi 50 525 (8853 5] dasy o0 5 ey byl s
52 S 390> Caond B L o 351 31 %2
35055l 53 (Hlogd 5 i A e (Slog
23,5 5,8 00!
b bl 52,8 Ghluslllesyb Jole s
(&l Jls 5> (Sl (9,5 Sjoimss Gilidl
Bed> gloyd OV wali > 50 1,5 lgie
a5 pdlosss Jluwsl izl 31 sl (53
o diile i sloaiy 3o e Wiy Uy lojo
W5 pals a4l Bussidsic.. s ol
Wlowis liolys cdldolsl 45 g 393 ¥gazo
W5l e 435S (lle B (s iz 5
Sty JUSHS (351859 55 1y Sp0iwd a8l
S lgiaias Jbo o s Jlosl sudss

oo 585,05 b $559 iS50 ol ulis
355513, ol €T3y Al 5 (5>
2 sl 36 D Sl Loyl 5o oS>
o b A5 syl g dlss lis
SLET 31 st e o sl A Jl
A2 shlag 45 0 g e ) sguamay IF) Jlu
2l JUo 53 9 dosy IS SIS ys 53 05
245 000 55l b Sgu Ay & pun 56 al o
Cosd (a5 (sl odany 0 52 Sl 4
A lez ool &y il Blasl s 4SS
&5 Uili3) oaiared 5 (Sl 5 dswgy S 0329
& P ez sine 53550 slo Sl o
Sl sz Jiglhdl el Lo aS el ools
Coud . olodgy 5545 518 58 W gl slaasy s
Oleogd o ay axsdS” Jlo 50 S0 5500 Spael
PRSI VEE I YU PESITPEE R
Al sl oty opmd JAS Sy ol > 5
S 550 domsl 4y (akEo L35 o iy ol
Soaizs2 5l iz GBIl (I 5 9 oy
Idsi slalan aS e axlge ddsi Caliiee
-lodls i lS 1y 095

Connnd Jgad BB oslowd 9331 5,1 VS I
J 58 Lo aS' (oo o Jpge 10958 s

B i o p S iy g s Ly 2>
b Lo iy ol o 5 S1iT2 S o

Ve olo LT € YE- o louds f;



‘f

) <l ool’ -
ENESI PSRN OSCVPWRRC IR =

Hladuel &5 Cnl 0ulis (e LIS Ceoud il

el iNlans l 1dy dali doldl 55 putend

it (S 3 polis sy Jlis ;W
S polie 1@ (izmod ospl]
WAY Sl 53 Lo 2eaiS 9 8,5 oyliol dmnsgi b 5o
At SLZb 2l Sl o) Eenlsz)
350 Jlw sloz d9um dS | g S 03,
ddsi L eads a3 oSl wod 5wl 4y
30 1y Lalsy 5 S 40U obe dulol
Sl oolaxul JU3s as g eledls 51,8 593 IS ygxud
b 1 (2l dlge w5 0 Lo 59y slaging)
CdS 3l g ailawlio a5 opiud (deo Slgo
J2555 Lo e (5)L5S2 10 (10 9 adco o)
ot o213 o lodie (S50 a9 odid osls
drgd 9 Sy 32 (B2 Lo aS Sl jo .ol
2 220 pod Lol eolaxbl j9i8 Conio
T S g s slbaip (e sl
Sz syl Bl 5 458l il ol i

ol AL lgded i 3l it |y dxogd
e iend ol 1013 doll Ly (prod 33 59

W Yé oploa PAE olo OT

9 ObIos0s02 555ty 59 G¥sks I pluS
o oldsre @ly 58 s GhliSale ju
S paidn dnogou 38,5 5 50 Ly uiilsl e
e 18y Loy B phlS (me 31 S 2
950 g pli o (gl 45 o g0 dilol
wwl ouci 48,5 I 50 (S IS 5LS
Wby JBlm ar by din) ol 5o 95250 Bl
390 o) (] 33 (ol plu3l ailislie Lol
ware (938l9y il dali 5 30500
i )5S (Fdao il g ao iy
Wil 53 258 Dbl S, Jols e
38485yl 1 e €T I8y 55 Jlgw
WS e Dgamo s 31 bl s ol JL>
4 JolS 3555 53 55U 5555 To2 13,5 31l aznsl
Hgazo b > 4 hlod Gh ki 9 3,100 s
OBUSIIS ol o 1 ABS s
S Sgame Cuond W Sl 3> sloly
Lol 4 395 4 35 Jalsi doys 5 Wiyl 39>
P B Ao Lol s 5o gk 0 5SS
Cewlodiolod i2lS b 50 0l SIS oys
A 58 9 Sl Soml ey yomie Alkue (rod

pel abgs o soglojlw as loaS’ Il 58 el
Asg0om0 ddgi bgls 53 (loyeS e 3l ouled,S
R a5 g S ol odlitu] igd g
90 32 3 5 4 b Sz wial)d bl
4S5 Lo (52 dawy oo 5 4 9 8,000 o)
5wl wlio asgozmo Jlo bl (ot LIS
23 S 10, 1 5l aiz agze b
a3 Lol oS o osliul (23le 5 jshaiods ob
Sl AU 331 s cied B obd dc g0z 38
a3 gl 59a2 by 563 lulidnylS ailiwlio g
W 29 g 9 WIS i by Sram g sl o
3k 390 i gu0 puoll pie s aolsl 33 g5

b5 10aiS 50,5 o)Ll e ¥ Tpilo
aS eloucin 993> ydae 039y ¥ (Aukasd 4y 5l
Al Oyg0 Lo (imlsdyd Cdgm dilewlo
el 438,55 1,8 by 563 slously 9 (giuo

T2 9 i azlse JSIL (S il




aaljle

O 53 4 5 395 (590955 9 idls ag oo

2o Caio > oy pidgs o> M
o 3 S Skl e Jols e
13,5 A (e ko )Y 2,28 Ul
Sy adlad 1 Sz 5530 2yl s 2
S ol i o g cenl araliS Lo
Gdoliiazy 5 oilsd Lpalods (on,id9>
2 mliiylS sy 9 anlbre (yguy A5 ou>
L OBussS 15l s o o yolo Cxio 055>
279 Al .ol 0,5 axlgo Jlglyd oMo
Slydlo g Dildyly ,udas  slboje o aiwle>l
329 Sy 3,8Los (o JLis 4y 3yl 30
20 WAY Jlas 51 Lo w5 41,5 1306 oo
e Hlcwl 3 W S SO Silus] JLds
9wl odds ploxil 053 lolu3l olod 5 paiend
20,5 < 8bys b Al ¢l 31 sl 0,00 H9xe
o) (2l 53 Wi asliady Ly oylson Ll
A5 el Jloo Sctid 9> 5 eag-dn 0 A2lgo
i oS (g3l y allinylS ol gl
2 Aoy 5 e 02,295 b bde Lo

)18 ygiS Al Mo
oriogy odial 4 o)Ll e L 53 soudll
4 azsi b i 5ol (oo 58 pue ko
S)ysiS 53 oS> goladl 5 lauw bl
solaidl (uis 5 S8=>e8 wali lea calizeo
a4 oo Ao ol patwd oz calizo
50 Cosd lug azmis jo 5 Lol Jials
9502 (b sy oo i a9 i doly> ol
s b S g s Jalad ay 13 ol Jlus
2 S slagyas> dg ug) 4yl 4
39 om0 3,008l el ialidl a5 Ol
Olis0 Lol o 129 9,5 Wpls> Iy WLisy
250080 St pl (51 by (g sl oai]
IS el 5o (Ll patd Hlgdpel Luis
AL48d Gedn diley HBuSuIy U 0,5
b Cnro ikt Lo i 55 bl

Lib ails

GG dae sl golasdl ad,o aS 3g dple>
9 (o aanivo Gloslw ol o . 3yl00
2548 polee plialo 1 oS ol Cabge cylon
5z T aislo ilsyly ol 5 uiS Colo
Sl Jb 53 a3l 0213 ) 59 ool
s laile Olayly pds wali dliwlbio 4
O 9 5 ok (A1 W53 3l oo ailey
A0 9.0 din) (] 5 50 slsi g J 1>
Dsbaxe 221y b 550l sl (oo 53 el
Wliwlio Lol galosls Lol Taislo syl

lonii Jol> sl doe i

OYgamno 2,13 L5900 4
3w lged o
(o gaRug ppund
9uiS I3l g S asle pav
S 593288y youd
P 9290 5,1
Sz bl s

S dzwgs

3ol 00y aelsl Ly nod 53 (55

Gz sl L bugpe Gae i slaaisse
.9 @Ju.o b‘s.o ,“LBJQL_LO> :6)[5.3[0{3: U950
bl e GhlOdae CMSie 1 g Dgdn 0
359k o (o dangd 3l Jiluo cl olod
563 Fsiuno a5 )15 5,0 99,5 dale>
3O Ui 38 (I le g p ¥ Lol
L3355 )5 yotus y3 Iy (Fuao alio uizrod
doly b g oo, (Auhaed U aST> a2
O JUds 4 g dmal 55 (65500 (i (ko
Sy .cdb sl iolidl cloxal wodlase
EETPRSCEWEPINA PRV N RAPER{PL
Aoldl Hd il (4948 padsly Fdro wlio 9 (iro
Ay sWys-iS L bl 51,8, L eilsi oo

L Hgazo dlsi g 59y lomitlo s
ol slgbod i s ey ;o5 Jlosl JLds 4y 5
31 oolawl 32 lopls (BusSIss 5
Syl axdl> 0 5300 53 9 S350 0K
-5 W 23 (535 593 5 Lol (Hgsl s
A S st IS D90 (bl o
SIS o yusrimo g dnnss) ypms §3luylg0d
6)“3‘ t_gl.bks.wl)fg)g bé) Q-o«a 9 LS e‘\.\.é‘
Anwsd L7 b b2 @ 53 (w9250
sl Jole yuda e aST> il atialy
S 5331 903555 D9 ples dxmgd slag b
Aot 5 Sl walys alS (1L Glojed 5
L lgio Lol slias

L8 L bloyl 53 (e LIS 0uiiSuts5 ¢l
135 Trbe @5 LSl S 5s wdg
SO gy 4 Lo dsgozme 53 WIS usi dLopd 0
Oygo 6380 3l eslatwl b 9 Sz b
e enivo Glly 53 pos > 0ol 53 3l 0
oslitusl ol 5 puiwd slgipol g olos S 5>
(NS LS JolS y5b sy sl

g5 g 1354 Jlo oy ials
odlre
2 39290 DA (o5 5Y (sospl]
(sdlae (9 B> 18,8 (L bl ((ydao Sy
b bl 45 ol o il 31 S
39> lywo Wlosgy alye (T L 1l oLl
295wl 03,55 (Lol i 5l Sl 55 (9o
o (B8 51Vl geao &5 el
aazgi LS Canl I 50 ool 09l 0 3B
Slo U153 GhlSune 3l syl 09250 bl
sl ly (Hed Badi> cBlop Cpm p3d
b ohlSGtme cflopmilo (Sagud ¢ K05 s
Slraigsp 5 03,5 axlse slodgas MSiw
St el 438l wiy St 4 50 T b iy
2 Shla YT ((Silo 3,555 4o sp Jlke
Olosi ol 1 9 arae SO (no SO 53 csles
S5 e 53 cslun W o as il ST gl

ol Voo 5 ogalen W E om0 50 (T i ;o S

1) oo olT 4 Ve optass YA



b . A
AR

BAHONAR COPPER INDUSTRIES CO.

g

Ve

6231 b 3 ST il g 7 (e 5 0 4Dy (51,0
ot ST 5 e 4l e DY s ) 5 i
s il plolis ol oS o0 e o335 Sy

LS Sl 36 5
9 o ‘al_n.? Ao t_ays..a.zf
ailo gl 30 o W]

b WWW.CSP.IR b INFO@CSP.IR



<l ool' s )
— S 9 5 D (SS9 il doliaian

‘f

(597105 g 33 Bl Mgy _puo R luo S g

30 2 35 sy s sl Sta L 3 0l st e o S50 of
A S g o] ol (] 8313 13311y D9t CoY guaamo Ay (4 e L o] Gy pte g
5919 9miw Camar] dicaunilyd ¢ g Jaw 93 43 398 oY quaasmo Ol 3o i34 9 U 15U alaeusly
Ol S paldgw S5 ) 1 (g oo g cnal (9855 g )3 L o83 9l e ATy ()8
YOS PRV PVabek U Y-SR JU%

PRL AR (o gi i) B
Cadsb byl daged pue lio oSy
CYgamo o5 A g sl VY adle ddsi (ol
O3graS) Hlgazme (3 Yo 9 5l5 TV (5390
Ol 9 (e dls) g azme ()5 O 5 5152
ol ady B € 5000 50 (S g azxo
9 Hgeazmo Elsl 65 7+ 5 )l VY il ulss
s brasgio ds azsi b Lol 3yl by (o LS
2 Bl 33 S5 LTTg o g0 Elg]
Esorro y3 ¥ Jluw 3 o83t ol os bl

S llad 5 (e 55 Sl (pue 5r9l2
Sloyls 50 5 (Hodlom 9 (A8 el 53 (Suro
Sy il S sl ilpnpar g ¥ Tyl
AL dageds puo o S50 )l e 5
oo ST 0uiSulss o 385 lsie 4
A b ol 5 ol Jold b opis
o3 L gk |y 355> g oo o S,b
35 yol ol 4 WS o w3 e (sl oyl
o Cankod 33 Sy (555 (o Sl

] 0 é‘g )39.0

ko 5 3 0L ST GliS 4

Liodogyl 9 Syt ;a3 3929 (T il; oy
09331595 i8] iz 5 Glo S ksl 3 o
rse bz il 53 puo 38 slas, S
o 9 H8 Gl 5ol 0pamy B ccnsl ou
IS 5988 3o el 2l 58 (ol tanly
5 o2 720l g s o S, 5,5
% SIS e slausly 2,355
Sl o a4y dintly 5 S sloadl>
o 5 G JLail ail> lgSee |y of a5
oo @2lho S5k 10,8 (85 e (Awd0ml
D3IV Jlo 5l 93 dlad ol dugds
9355 38T gl S plwl o olae (So358
el Gualyto 5yl alo s Sk
Slodsay ol dageds puo galo S5l Hldplgu
sl wdgi oS ol ol cdled .l o
Jolio 213 9 IS o ST e o gm0
Jsxte (SS9 JosS @bl g0 ay) aly)
(osS au) abolio 9 (293 5 4o J255) G3s
(HE55 9 255 8,80 5 G55 ks 5Silez
Ol 0y 30 S, ol raiored Lol
9 S0 @il wblass ( uee

e olo LT A YE- o plass 60



aaljlo

e o 5y ks stoudhs o
Gy 3 3 sl b 5o sl dei
el MY Jlu 3 . 3yls ol x Ko
D3 ¥ il dagds o o w558 Slilos
o gl A+ Jlo 50 9wy Jby Syl VFA
He 31.0,8 s908 50 Jby Sldeo VA9 152 00 3,0
slo oS Slles slaaalys (iglisl Lol
Wy lsd oo iiodS Jlus 30 il dsgebo puo
lals el was el wie Wy
3w 45 Cewl (i8S 8,5 aylinl ddgi bglas
32 WY 31 Gl @iodS Jlus 53 &S oo ol Il
O3 VR0 5 15 YF og,d 5l as 035 JLoy Sylalee
.w|omybdjuT3wuﬂymg5s|

33 Gl 59 1F Y Sl i anlo g o3l 5o
Al dagds puo o oSy ¥g.ame g,
Do 534S I 3 sy (53 513 e 3l e
0393 (3 5152 WYl sus ol eicindS Jlu aslieo
PV 92 A by s B9 5 domd &S U230
B39 9 4o 9 03 WWF 9 3150 ds Ly (20 o blio
Cgame g8 03 OFY 5 S0 b (2x
255500 031 50 1l dogds e plio =Sy
Slodelys ((Sloj 3L ol 5 pwicmod Luslodss
922 V7L il el dug i e ilio oS,k
gyd 5l o doys AF aS 0393 Jby LoV
lodolcwns as A5 ls b 4o c¥gamo

Qoo =Sy i3] Sl g3 53 el g azgily
9 Dhalo wds cod b 3l el dapd puo
Sk sl 039 Jlaye > Sloh gl
Al aS Wilodids Ly 23 Sy 5D (Gl dawgd
9 45l Lo &5 Loz ,b ol Gy 53101002
dlnalasbub o S, bl syslsgme
2 543,23+ 39Uz (gl paditune o 9 padiune
oo gtbeo Sph W Sl 58 9k e
9 o Hgazme Jigy8 (lie Bl dagd
Loz ddagr S pdke wdsi Ly byl
Hgao g8 3l ok paizrod g il
BPTRELTEANR R0y

A\ Yé oploa PAE olo OT

Sl ey (BS L sl o 3y5T 05 FM 9 50 Y
oS s3T5 (o s azo sl ulss
Olsise el Jls diz 50 1l dugd uo
Sllsi b Syl ol 50 wdgi a5 ey
ge Dloludlay a3 L Lol 055 0l )0 (gu 0
e L 93 53 iy dagds o o 5,0
iy S (2l 3 S3ITg o gm0 53
Wl 03,5 45,595 |y (6 0 Sodir

o2 STy (oo gm0 L3 € 5020
ddoy b OF Jle cenies aplo oty 50 Sy
@iind$ Jlus dgline Cade A Comud 5oy 10
tomad o o 5145 el 0393 153 VA 5 ls)F
i gblie 9 53 V¥ 5 552 slex b (250 B9 s
o 33 1y dalsl i i (03 PVF 9 S50 dnely
Llosls polarsl 893 4y oS, ol ¥y amo
weo gilio &Syl ¥ e s Wdsi (liae
blie (oo s Jolis jsSao 03y 5> il dnge
PAYSMATEPUSWWILTTTL PSR IPE SREVA PRy
5 55 Y0405 WA 50 S 53 Y0 Sl
aline e yd a5 > 50 (ol 0393 03 YAQ o
gamo dei SU5 el & gommo @itdS Jlw
O N g 5152 W 2l dageds o iilivo S5l
LSy ol a8 upd o oléd ol ol .l 039
dlsi sl drudlyd 09> s ud b 3l 551550000
23 Glil ) ST g oo ¥gao

s b i oS e 5
e ar el (300 9 5l52 WS, b (unoad)
Solyls sbead gy Gais g3l
Silsl 5 04 (510,005 Al p0 ol U dg.amme
&) AL >l Lo 58 5 Jsame ol a5
g game oS (30 Y wdsi b e

Cawlodgsdad b e sde 9 sl e

P2 (5 p9l39 (gl Jole W
PRL s o o S, Lol ol
)bWC))}AMUM‘Qj}M@Q’
LS 53 ol Gl iy oo 9,8 2 B0 5131
Jaeiliy (S i gl ¥gmn dns (I € 953
IS o 3Ll (slogas 5 il 33 T 3L

S piholedes o
R o g Lo
P Ojg0 a8

92 4 pan i

C.':me e YL &5
iy 8 s )
905y B sl Y
XS 030l 5 55139m



<Ll ool' s )
— RS9 5 Saig il doliaian

T

w0 © LS 93 48 113 il 391
YorY oslez alo dw b

4 g LS Jow 99w ddlo dw 43 Juod (o 8 pilndS I5L g a5 A o ials ug,
Al T oYY 0, adlo do U igd (sldanly S Lol 639590 ddguiw 43 dwry o0 pti
WS MBS 1) G 53 193 43525 3 (B9Re0 g 9 My

242 (i S0l gl asod g Lyl
20yl Jyome ua 3l i Gl 4y yoxie
isgd sleusly

30 oy ) ux uo 0, 5LusS Olyylg
b sl slaole iloj 63Ls 5o syl Ja
At dS Jlo aplo ot 053 4y Cand CanwgS |
x> &S ol I 8 ool e Bl Gl
Ol 50 Loyd VF a S35 (luwdl;d 51 loylg
oz 43y 5388 (l 5 Sduls Gaaliél alino
6 Jls 53 x4 6,53LuiS Sy uisSyslo
olid SyoS sloools (Julie 5o .8,5 Jous
Jlw 33 doyd 0 Lgid Juo Ldgi 4 upd 0
5 gl sloole loj o5y s omss ol
el Aol i3l CawgS T

b paitne do > oo Ll (o
b il Jlu g dplo dw 33 93 slausl
o 53 ol Bais sy ohSalelas 12
30 IS duo (g 3lwo D JLos 4 ideolisS
INCAYVRI e

0 8 piluS Cuond BA o]381
gliod oS s o5

Sl 3030, S 43 sy il
SoytluiS Bran 5 by, sl o9d slously
L «Toromochoy wiile dluibwlue Luo

Y )Ll 639290 SV b W

A b 9d (slausl 5o (guls slaasdy
b8 slad el (So5e8 sylil il psm azlo
pb 4 o Sy 9d sloasly 31 (So Lol
s s g3lusloly aeli,y ««Daye Nonferrousy
A YY S Tolo By Jlunol (392 olo 50 395 p90
ewsSTolo 33 3l 53 (raizrod il 31903
93 sl 31 (SpaSil ) (e (oo 503
493 o b (LS Nikkow a ey 19520,
6OL) e paS iy S92y il ol alge
Ao 5 ol ABIS 130 Lo 0,5L0sS
A5 L aoe il 5o ooliiwl Geu opxiluss
318 518 5530 e 53l s |y ewsd

B Shaog (33 SDlse (lp0gde
o g S 9298 5o b andyo soaishai 3
o 1,555 55l 9 monililos 5l ulss
SRUg (S 558050 dwel o J12IS 3590 53
Ll e IS suzre g3luopsd A o [y 9d
3,5 Jblise

Sa 3y 53 o0y luS 5Ll 509250
398 5003) (o3 (3 )15 07 ol J> 55 e
slooly 53,1 5145 _BYS 45 el > 53 1
S Wi oo Jo (budli s liwdgio dy ino)
> asm g Jlods 53 98 sl

6[.&74.!50:}:0 u;’hg‘)Sl cé)‘}.@ MULLS)Q .JJ'O.))S

U0 Lloxis s 0lSb iglsS @2
0,5LuiS ao,s «(Plattsy duwgo 3l J85 ay g
a5 atuod Y adsS J s as 5ol pue
039 5a 95 Susly bwssd B sl iy
A4S 8l Sgnpy YoYY CewsS Tolo 5o aeul
J&igJor o)l oS, sodlgomme s s
ol 20 oz Sk ol o9 Sidgy e
9219 5dlmsl sl olaS Hs (MK b olo
SBUS pel 31 ol Az 50 5wk
A WS sl oS a ol bl 35> sleslyyl,d
T g2 w0 Gy 9 IS dgoseo iz 92
ldiS 50 gd sluslgay

05LstS 550 sl (1 5 93 48,05
o 45T, 528l iolsdl B il 31 g 005
9,8 942, (sl Dol U b o ol
gy® JLs 4y aidlad (BUsISUsi 9 99 e
<035y prolipm olo 5> (S50 5050 5

a5 d2d o (lén (Plattsy dwwogo sloosls
05 50T o 0,0LuisS @l a9d ad e
O 2 30 i 105 30 AD _iay 393> dllwe Sy U
39099 553 aes0 by (a0l 50 Jyso el by
390 4 Sl 40y WV AS dsy ol Y7
OAZreR A2 o (LS |y i8I VoYY g3V
Adlo dus 5> (53900 Wgy (2l S9x 0 HUaLI
<Ll asisls anldl 5.5 Sl alez

Ve olo LT € YE- o louds AY



) o ool’ 2
SRR 9 5 8 SSig il Aclidins g

el a8l iolS 0 VoYY Jle sbaolyyl,3
95l duel (51, Lol JalS (pal093e
Suxlyms oS cuwlodbh sl b wd o dl
0l (gl e iy o 3l oaliiwl 4y igd
S350 dapael ¢ nly o 53 &S 2 sy Guno
Craod 419 3980 g0 dalgd (30351, (lsis 4
4 ey 51 298 sladly 4 Wls e s
baigsp Suals Jl> s 50 g el ddsi Sus

WS SS

521385 550 oledgaso s o M
X ogn0 52

929 e WS 5L 5 (Jlo o 53
3328 (Sl ke 5 dlsi sloasds
UL ey 4 o 00iS Iyl S Sy 030 S 3
OdoolisS 39S 4y ,oxio «Maike Groupy
Lo 38 plas,e

SO U SO adles «Maike Groupy S, &
Oy (o A g W 05 5152 00 9 (ialne
Mo s 4y ol olo 5o Lol uiS 0
S@alsy],3 Cnlsns (03,5 53 0529 5 (S
Sl Sad @]y ke

b o lid (Plattsy dwwgo sl b))l
20U 58 g2 Sl Ly w315 oyl mgron g A5

OY v o P1E olo LT

anlodw gl (Jo 3 i jluilents W
ARAAR

oy 0N, 35:00LaS 39y o Ul
s 33 ono 00LS i Jlude o asa (sl ol

Oo® )0 LS oy 5 s S92 Jlo 5lg anlo
4 laelipd e (pdno 53 s oom iy
o 3l oy x> oliil g anaSly sole >
A2,> sl by ki sy ;S 5 «Quellavecoy
ol 0310 51,3 gd sty sl 5o

Sy dgy ey Lol Sl
«Daye Non-Ferrous Metals Mining Limited»
el 55Tl 33 353 90 g i oy
93 Ay 50 a8 sl Sl 5o ol a2 i3
9«China Coppen» sloaliay ;05 (uz Sy
asglyd alewil JLos 4y «Dongying Fangyuany
Ao dws 33 olo SO o 4 551pST 9 Sl ppons
Sy 29d dly iz iiwd Jlo pylez
d wdgi s 3yls wad «Shandong Guoruny
ole 58 1y Jluw 53 3 5l30 Ve adsi c LB Ly 55 >
ol I 50 ol a6S Judnad gyl Sl prolusd
s b S g3l JLis g 5yl 4
ol VoY Jlo 5o B>

258 Sl 5 05LutS 0y, b ke
aie sl ST alosil 3l G o Sl

8l LS s a4 cglive oylus
W55 s «J155%5 dpogas 53 dgdme dloxl
Sld e Job 5o (lh2bashy lad,s oo
wipd o525 b ol Jlw ez azlo a5
1550 T Az 53 a5 UiS azlge JSCiw b

IS 30 (K38 1l 50 g, B lime

93 slausly 31 (2 53 oT ke S
Ao oyd A 3l 5Lad 31 (50 a8 8,8 o3el
ol a8 Wles,S ool Jlw Jol dod 30 35>
e Wilsi oo Lol Hlod oS sl Lo 2
el bylyb 4 a>53 b 1) (5% juod 0y55LuiS
Jls Wiy oile BU (sl 3loyl,3 5o ouds
S ¢yaols

O3leo 5 Zhanl Gialidl Jlo o 5o
23 SpraalS 9 s 0 )3 S0 5S35 53 ol
25 i (uaand 335 01,8 g0 539
LD oTU s sylaibiwld o o5lunsS 4
O ol ot 53 . 0sS belie ol 0plus’
SoLusS sl 53l on Gilidl 4y yoxie
L addS Sl diz b duglio 5o bsle

5 5803 GOl (S adyad B3
352 0lo )0 55 ;3 58 330 iy U s 3l by lie
255 535106 4 (bl o 0,5LiS sl
8L il ol ole 5o 03



<l ool' s )
— 9 5143 SSaig Sl Aol asan

A

CHINA COPPER CONCENTRATE TC SURPASSES $80/MT ON

RISING SUPPLY
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TRADERS PURCHASE ACCOUNTS FOR 45% TOTAL SPOT

TRANSACTIONS IN O3, COMPARED TO 33%IN Q2
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CHINA COPPER CATHODE IMPORT PREMIUM PICK UP ON

SHORT-TERM TIGHT SUPPLY
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ondon Metal Exchange lead sparks back into life after stocks hit new lows

LME 3m price (RHS) bounces off the lows
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LME Cash Premium flares out again
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Gold drops after US CPI comes in hotter than expected
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