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Exhibit 6: Iron ore inventory at small- and mid-sized mills

Iron Ore Inventory at Small-Mid Size Mills

kt Days
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I Inventory -iImported ore (LHS)
Days of Inventory - Imported ore (RHS)

Source: Mysteel, Morgan Stanley Research.
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Exhibit 7: Chinese iron ore miners' average daily output and operating
rate
kt Chinese Iron Ore Miner's Average Daily Output and Operating Rate
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Source: Mysteel, Morgan Stanley Research.
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