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Exhibit 5: China's iron ore stock at ports and stock-to-consumption
ratio

China's Iron Ore Stock at Port and Stock-to-Consumption Ratio
mn tonnes Days
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I Chinese Iron Ore Port Stocks. Stock to Consumption Ratio (RHS)

Source: Mysteel, NBS, CEIC, Morgan Stanley Research.
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Exhibit 6: Iron ore inventory at small- and mid-sized mills

Iron Ore Inventory at Small-Mid Size Mills Days

. (nventory -imported ore (LHS) Inventony - Domestic Ore [LHS)
Days of Inventory - iImported ore (RHS)

Source: Mysteel, Morgan Stanley Research.
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Exhibit 6: Iron ore inventory at small- and mid-sized mills

" Iron Ore Inventory at Small-Mid Size Mills Deys

. nventory -imported ore (LHS)
Days of Inventory - Imported ore (RHS)

Source: Mysteel, Morgan Stanbey Research.
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