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https://www.bloomberg.com/news/articles/2026-05-06/iron-ore-climbs-as-buyers-return-after-extended-china-holiday?srnd=phx-commodities
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4Njl9AAcAAAAAARG8Baq6dTnYw7eQo6nK5CoPNgJblyW8B9x4MOmPZ-bKygkgoUmrkAbUn0zIifo_Wb7iV8zwniGRlwbW4mIG896FzciOHK6-BDh4_KY
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4Njl9AAcAAAAAARG8Baq6dTnYw7eQo6nK5CoPNgJblyW8B9x4MOmPZ-bKygkgoUmrkAbUn0zIifo_Wb7iV8zwniGRlwbW4mIG896FzciOHK6-BDh4_KY
https://nl.nytimes.com/f/newsletter/YIVRrCo8F1hsHQVCWmv8dQ~~/AAAAARA~/pHqsUDo9A68BvGSFUszhwgpVaXK_fnP2_q3M6jhjhULvRPgGIbgYumVLf_WviSP4cWR1HhqY6dmCAa4sO6Jd2avnfObTb36SV6easC9cM-_ebfFM4PRPEMnh9FKcg1rxayKHr1LG5STeRCqJAws7op2IE0b4Sk1b1eUUPieFXZ4NBoyvLynx3gVJ4eKMuKFM0V8E4xH9LekheuuMO_0olcefgknpL83ZCzBNoeW0wWiHDwPB-Z43E400iWmK37p4mAViehRDbzdGBeBEO1iPbclBAFHTjlHZG79jWodoQ97dUEu6lsxn3AV0uU1gbAg_bVA8cXh2uqee_u1cXHhk1PNRXBH5Nqp21KN0TtyxOwnsDvkTb4NaOev0Eic0ewdi
https://newslink.reuters.com/click/45568594.11399/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L2F1c3RyYWxpYS1saWZ0LW1pbmltdW0tZnVlbC1zdG9ja3BpbGVzLWJ5LWFyb3VuZC0xMC1kYXlzLTIwMjYtMDUtMDYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNTA2MjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8B0dc1ac6e
https://newslink.reuters.com/click/45596096.4399/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L2h1bmdyeS1zZWxsLXVhZS1zbGlwcy1oaWRkZW4tb2lsLXRhbmtlcnMtdGhyb3VnaC1zdHJhaXQtaG9ybXV6LTIwMjYtMDUtMDcvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNTA3MjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8B7450f88a
https://newslink.reuters.com/click/45596096.4399/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L2h1bmdyeS1zZWxsLXVhZS1zbGlwcy1oaWRkZW4tb2lsLXRhbmtlcnMtdGhyb3VnaC1zdHJhaXQtaG9ybXV6LTIwMjYtMDUtMDcvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNTA3MjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8B7450f88a
https://newslink.reuters.com/click/45602658.12032/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3Mvd29ybGQtYXQtd29yay9taW5pbmctaGFsdGVkLWJhb3d1LWxlZC1zaW1hbmRvdS1zaXRlLW92ZXItcGF5LWRpc3B1dGUtc291cmNlcy1zYXktMjAyNi0wNS0wNi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wNTA3MjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8Bac3e3755
https://newslink.reuters.com/click/45605682.1823/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3VzLWNydWRlLXN0b2Nrcy1nYXNvbGluZS1kaXN0aWxsYXRlLWludmVudG9yaWVzLWZhbGwtZWlhLXNheXMtMjAyNi0wNS0wNi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTA1MDcyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B9f61aae5
https://newslink.reuters.com/click/45605682.1823/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vY29tbWVudGFyeS9yZXV0ZXJzLW9wZW4taW50ZXJlc3QvYm9vbWluZy11cy1lbmVyZ3ktZXhwb3J0cy1kcmF3LXNjcnV0aW55LWRvbWVzdGljLWZ1ZWwtcHJpY2VzLWJpdGUtMjAyNi0wNS0wNS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTA1MDcyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B9e80d60d
https://newslink.reuters.com/click/45622388.28298/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMtdHJhZGUtY291cnQtcnVsZXMtYWdhaW5zdC10cnVtcHMtMTAtZ2xvYmFsLXRhcmlmZi0yMDI2LTA1LTA3Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDUwODI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMg/568106bd8cc2b2d35b0f03b8B66e6bf98
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4NzN9AAcAAAAAATygnLsmYJ7XEWLqGgQ17J7a5rYeTkpapAllwyMTbkuJ_X5YGTQm4u_Y-_Z-G6fu5IXyM7747d-bbnTKwt4uDnzi4HPU9X910E2V_c6F
https://substack.com/redirect/3102ebe5-4aa6-4656-ba91-1818995ab778?j=eyJ1IjoiNWRiZ3EifQ.p-6aZwjgQGhhpeBPjZaH38uhR-B2hWsgqamUMabLVpo
https://substack.com/redirect/9ecbe429-bc89-47ab-b705-6008982424c7?j=eyJ1IjoiNWRiZ3EifQ.p-6aZwjgQGhhpeBPjZaH38uhR-B2hWsgqamUMabLVpo
https://substack.com/redirect/9ecbe429-bc89-47ab-b705-6008982424c7?j=eyJ1IjoiNWRiZ3EifQ.p-6aZwjgQGhhpeBPjZaH38uhR-B2hWsgqamUMabLVpo
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https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4NzR9AAcAAAAAAUb7WGC9nWBE3QCNdyc4P7pvcsF87swLpj_ocafsOG3wJBDtg8rZNSuW-pB_QjutAHrAJVA7pnrBQzs-ZrHvkJE4T9IBKU5bHYZtCtA
https://nl.nytimes.com/f/newsletter/MSkritmJxctVBVSxiMbpwg~~/AAAAARA~/NANXVr2sK-LXfEPyQrY7spTY94-NWK12Xu--wUeNG02Ykz6aOhe8SW25gEFCfFPuZo3M1lA0zFOmbheU-BSnTnZrXex2pfvSj8QXiznlPBUS3Ten5WsyO5qEdyOECFAHG_vkHL-tKDmZdTArlXIaIBKDRDwXRIUE_Lp-7m0EvckBDNwEN5tru-UPGJR77mgfHrBScDG-q94O84PH7RHHUdVZj9Wi4neY7eoAK5rQkT-GLdGmz_fk7hexj37c0GggqH_4UffwexKSWtYahZuEwYXX3SuzHRZbxkx82-uR0gQ8llrLD-oqO-s2RIdRVImCnc5395yZ8B25cjECWEQr7XV9hQgm6vrOKLTD0akIK5I3TCNtzBSWClUNISIUgfD_
https://blinks.bloomberg.com/news/stories/TEY186KK3NYA
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4NzV9AAcAAAAAAVLnMJs3LVyWX4eE8atgCzKzmWB0RdS90ijgGenaeE3B6kkui-1Z85EJnI_pHO-AtiwTkJPi1I_MazoK_EoJxbv6FYWw650nD1L9qjWJ
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4NzV9AAcAAAAAAVLnMJs3LVyWX4eE8atgCzKzmWB0RdS90ijgGenaeE3B6kkui-1Z85EJnI_pHO-AtiwTkJPi1I_MazoK_EoJxbv6FYWw650nD1L9qjWJ
https://newslink.reuters.com/click/45648065.3382/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2NoaW5hLWFwcmlsLXByb2R1Y2VyLWluZmxhdGlvbi1zdXJnZXMtdG8tNDUtbW9udGgtaGlnaC0yMDI2LTA1LTExLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDUxMTI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMg/568106bd8cc2b2d35b0f03b8B77c36083
https://newslink.reuters.com/click/45648065.3382/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L21vZGktdXJnZXMtaW5kaWEtY29uc2VydmUtZnVlbC1nbG9iYWwtcHJpY2Utc3VyZ2VzLTIwMjYtMDUtMTAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNTExMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8Ba4ebd11c
https://newslink.reuters.com/click/45648065.3382/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L21vZGktdXJnZXMtaW5kaWEtY29uc2VydmUtZnVlbC1nbG9iYWwtcHJpY2Utc3VyZ2VzLTIwMjYtMDUtMTAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNTExMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8Ca4ebd11c
https://newslink.reuters.com/click/45745017.16424/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvY2hpbmEvdHJ1bXAtc2F5cy14aS1hZ3JlZXMtaXJhbi1tdXN0LW9wZW4tc3RyYWl0LWNoaW5hLXNheXMtd2FyLXNob3VsZG50LWhhdmUtc3RhcnRlZC0yMDI2LTA1LTE2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249V2Vla2VuZC1CcmllZmluZyZ1dG1fdGVybT0wNTE2MjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8Bdfb34e41
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https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ4OTh9AAcAAAAAAldHctAjxC0Wyrn8rF2sqxbA3dlq3es-DIWlWghbaahezI2xtSnFWBhQ4Pmz1IWCJBp_DKbEif1rfkpf0jsRp2FVWrBQnqocY7E81OA
https://newslink.reuters.com/click/46002591.25230/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9jb21tb2RpdGllcy9hc2lhcy1pbXBvcnRzLXVzLWNydWRlLXN1cmdlLWNhbnQtb2Zmc2V0LWhvcm11ei1sb3NzZXMtMjAyNi0wNi0wMi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTA2MDQyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOCZ1c2VyX2VtYWlsPTAzYTA4NDZlMzc5NmY4ZDczOThmNjNjZGQ0NDM0MzhlNDY3NjU5MGU5NmNiOWE4NTE0NmE2MGEzMjExZmIxMTI/568106bd8cc2b2d35b0f03b8B479702fa
https://www.bloomberg.com/news/articles/2026-06-08/china-coking-coal-hits-highest-since-2024-on-safety-shutdowns?srnd=phx-commodities
https://www.reuters.com/business/energy/global-markets-oil-analysis-pix-2026-06-05/
https://www.bloomberg.com/news/articles/2026-06-08/china-ramping-up-lng-buying-in-anticipation-of-summer-heat?srnd=phx-commodities
https://www.spglobal.com/energy/en/news-research/latest-news/crude-oil/060826-hormuz-disruption-drives-americas-crude-exports-to-all-time-high-in-may
https://www.reuters.com/commentary/reuters-open-interest/chinas-imports-major-commodities-show-price-remains-key-driver-2026-06-10/
https://www.reuters.com/business/energy/vietnam-allows-coal-miners-raise-output-meet-power-generation-demand-2026-06-10/
https://nl.nytimes.com/f/newsletter/JChKUmywjhq7Lk5e89uohg~~/AAAAARA~/hcUjnuK8kBrtT45m_odVwzLVR6H-2xAFz1vVQIYyGtlIn_PVZU4eWaS8bwU6TcDQ-c1PO0s1_YuzWENPc4NQpOfthPiy_Nol-LkLcs-ZJp7XAu2eblEwBKKOqL1sKm8jvLyy15a-0_4IVcF4WNQbD56JzSxJfhgnrMj97DatmQOEb0zQy214wnfPzmL1z3qSDLLUpFJfWFG4_kb4ufPO1q1H8VBu9k8DGWLGxFE-FVM3tE1QmvgQS2KqbTewGdnkXbK2JeDG5PUVN_u-magfYL7GZo6HwdjEHGE8EsXVvNFVzOHlHKqnrkMIsnbQdeLstwLT6SqRI12ptK25p4ZZ44RdUGN1lEqv6THFhMXIViZKsy9028rIiPs3_b7v9Tn3
https://newslink.reuters.com/click/46090823.3375/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbGVnYWwvdHJhbnNhY3Rpb25hbC9oaWdoZXItZ2Fzb2xpbmUtcHJpY2VzLWxpa2VseS1wdXNoZWQtdXAtdXMtY29uc3VtZXItaW5mbGF0aW9uLWFnYWluLW1heS0yMDI2LTA2LTEwLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDYxMDI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMg/568106bd8cc2b2d35b0f03b8Cfd588bca
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https://www.reuters.com/commentary/reuters-open-interest/iron-ore-remains-unaffected-by-iran-war-chinas-may-data-baffles-2026-06-11/
https://www.reuters.com/business/energy/once-an-arab-oil-embargo-victim-us-becomes-worlds-top-oil-exporter-2026-06-11/
https://www.bloomberg.com/news/articles/2026-06-16/qatar-plans-to-rapidly-restart-lng-production-after-hormuz-opens?srnd=phx-commodities
https://www.reuters.com/world/asia-pacific/iron-ore-miners-highlight-india-asean-they-look-growth-after-china-2026-06-16/
https://newslink.reuters.com/click/46129685.21303/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYXV0b3MtdHJhbnNwb3J0YXRpb24vZXVyb3Blcy10b3AtY2FybWFrZXJzLXVyZ2Utc2ltcGxlLW1hZGUtZXVyb3BlLXJ1bGVzLTIwMjYtMDYtMTIvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNjEyMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8C9418a04f
https://newslink.reuters.com/click/46129685.21303/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYXV0b3MtdHJhbnNwb3J0YXRpb24vZXVyb3Blcy10b3AtY2FybWFrZXJzLXVyZ2Utc2ltcGxlLW1hZGUtZXVyb3BlLXJ1bGVzLTIwMjYtMDYtMTIvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNjEyMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8C9418a04f
https://newslink.reuters.com/click/46129685.21303/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvaW5kaWEvaW5kaWEtcmVzdHJpY3RzLXNhbGUtaGlnaC1zcGVlZC1kaWVzZWwtbW90b3Itc3Bpcml0LXJldGFpbC1vdXRsZXRzLTIwMjYtMDYtMTEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNjEyMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8Bf99aa856
https://newslink.reuters.com/click/46129685.21303/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvY2FuYWRhLXBsZWRnZXMtYm9vc3QtZm9vZC1zZWN0b3ItZ3JvY2VyeS1jb3N0cy1yaXNlLTIwMjYtMDYtMTEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNjEyMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjgmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEy/568106bd8cc2b2d35b0f03b8Be4e35c02
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ5MTZ9AAcAAAAAAxeVAOtnSYgGF1MlbdwJEG0KUAf-nc87FWsyP_p5gL2YeEVYiw0Uit4AkFH4969Q6v40x5fH-FtvFQFBlbSurzbqf_PtomT3IGtb5g
https://click.e.economist.com/?qs=ABB7InYiOjEsImQiOjQ5MTZ9AAcAAAAAAxeVAOtnSYgGF1MlbdwJEG0KUAf-nc87FWsyP_p5gL2YeEVYiw0Uit4AkFH4969Q6v40x5fH-FtvFQFBlbSurzbqf_PtomT3IGtb5g
https://www.reuters.com/business/energy/chinas-coal-power-rise-again-2026-reversing-first-in-a-decade-decline-2026-06-24/
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PSL’s vessel speed before and after EEXI compliance ( %

Vessels with EPL Application

Speed Speed after Speed Speed after
Vessels before EPL EPL K Change Vessels before EPL EPL K Change
Application |Application Application | Application

Mallika Naree 14.5 13.40 -1.10 Baranee Naree 14.1 11.91 -2.19
Mookda Naree 14.5 13.51 -0.99 Chayanee Naree 14.2 11.77 -2.43
Ananya Naree 141 12.31 -1.79 Daranee Naree 14.3 11.78 -2.52
Benjamas Naree 14.2 12.30 -1.90 Sarika Naree 141 13.97 -0.13
Chintana Naree 14.2 12.32 -1.88 Sarita Naree 14.2 14.15 -0.05
Lanna Naree 14.2 13.17 -1.03

Latika Naree 14.4 13.15 -1.25

Kanchana Naree 14.0 11.86 -2.14

Kirana Naree 13.6 11.62 -1.98

Apiradee Naree 13.8 11.82 -1.98

Average of 15

Vessels

Note:

* For every1 knot reduction in speed of the entire world fleet, it would equal to 5.5% supply reduction based on 250 days at sa.

« Our ships speed was reduced by 1.6 knots after EPL application, and applying our speed reduction to the world dry bulk fleetit would reduce the existing
supply by 3.6% based on non-eco engine ships, and 250 days at sea.
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Reduction in Fleet Supply due to EEXI and SS in 2026 ( /

In Geared Fleet (10,000-69,999 DWT) — PSL Segment In Overall Bulker Fleet
Total World Fleet (mDWT) 395.8 Total World Fleet (mDWT) 1,082.3
Up to 2011 Built Fleet (MDWT) 158.9 Up to 2011 Built Fleet (DWT) 419.9
Supply Reduction per 1 Knot 5.5% Supply Reduction per 1 Knot 5.5%
Supply Reduction per @ Supply Reduction per o
1.6 Knots* B 1.6 Knots* a8
Effective Supply Loss 14.0 Effective Supply Loss 37.0
from Speed (in mMDWT) : from Speed (in mDWT) :

5.6% b g s +5.6%

— 5% —
Net Supply Loss Net Supply Loss
—— 2.1% Due to EEXI Speed 22% Due to EF!’E';(I);peed
Restrictions + SS Restrictions + SS
= Speed Reduction Impact = Special Survey Impact Remaining Fleet Capacity

Note: *This analysis is based on all geared dry bulk ships with non-eco engines built before 2011 being subjected to EPL measures, resulting in a speed reduction
of 1.6 knots. The capacity impact is calcul ing vessels operate 250 days at sea annually. In PSL’s case, even though our fleet average age is younger than
the global dry bulk fleet average, certain vessels within the fleet were still subjected to EPL, leading to a speed reduction of an average 1.6 knots.

Source: PSL internal analysis, Clarksons World Fleet Register as on 30 Jun 2026, Braemar Research as on 16 Jul 2026.
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\
TC Earnings Across Segments — FH of Last 5 Years vs FH 2026 ( 4

5 Year Overview (FH 2021-2025):

T T T

Capesize 21,981 86,953 2,246
Panamax 17,587 38,952 6,736
Supramax 17,196 39,860 BISHS)
Handysize 16,401 37,109 6,679

FH of 2026 Overview:

5-year FH FH 2026 o
m Avg Earnings ($) | Avg Earnings ($) O EL AR TR At

Capesize 21,981 29,494 +34.2%
Panamax 17,587 17,283 1.7%
Supramax 17,196 14,917 -13.2%
Handysize 16,401 13,670 -16.7%

Source: Clarksons Index Timeseries 2 Jul 2026.
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https://www.cnn.com/business/tech/ai-news-artificial-intelligence-updates
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https://blinks.bloomberg.com/news/stories/TIG93QT9NJLS
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https://newslink.reuters.com/click/46812807.5014/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vZ3JhcGhpY3MvQ0xJTUFURS1BVVRPTUFURUQvTU9OSVRPUi9ha3BleWtxcWFwci8_bGF0PTMyLjc4MzYmbG5nPTEzMC43MzM1Jnpvb209NiZwbGFjZT1LdW1hbW90byZ1dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA3MzAyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOCZ1c2VyX2VtYWlsPTAzYTA4NDZlMzc5NmY4ZDczOThmNjNjZGQ0NDM0MzhlNDY3NjU5MGU5NmNiOWE4NTE0NmE2MGEzMjExZmIxMTI/568106bd8cc2b2d35b0f03b8B30ed99ad
https://newslink.reuters.com/click/46829215.12335/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbWFtbW90aC1yZW1haW5zLXJldmVhbGVkLWJ1bGdhcmlhLWFmdGVyLWRhbnViZS13YXRlci1sZXZlbHMtaGl0LXJlY29yZC1sb3ctMjAyNi0wNy0yOS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA3MzEyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOCZ1c2VyX2VtYWlsPTAzYTA4NDZlMzc5NmY4ZDczOThmNjNjZGQ0NDM0MzhlNDY3NjU5MGU5NmNiOWE4NTE0NmE2MGEzMjExZmIxMTI/568106bd8cc2b2d35b0f03b8Bbcc0abce
https://newslink.reuters.com/click/46830007.24949/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY29wL2FmcmljYS1mYWNpbmctMTAtMjAtYmlsbGlvbi1lY29ub21pYy1oaXQtc3VwZXItZWwtbmlvLWFmZGItY2xpbWF0ZS1jaGllZi13YXJucy0yMDI2LTA3LTI2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA3MzEyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOCZ1c2VyX2VtYWlsPTAzYTA4NDZlMzc5NmY4ZDczOThmNjNjZGQ0NDM0MzhlNDY3NjU5MGU5NmNiOWE4NTE0NmE2MGEzMjExZmIxMTI/568106bd8cc2b2d35b0f03b8B0b2603c1
https://newslink.reuters.com/click/46830007.24949/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvZHJvdWdodC1sZWF2ZXMtc3dpc3MtYm9yZGVyLWxha2UtcG9wdWxhci13aXRoLXRvdXJpc3RzLWFsbC1kcmFpbmVkLTIwMjYtMDctMzAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDczMTI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMg/568106bd8cc2b2d35b0f03b8Bff9abb8d
https://newslink.reuters.com/click/46830007.24949/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L2NoaW5hLWdlbmVyYXRlcy1sZXNzLXRoYW4taGFsZi1pdHMtZWxlY3RyaWNpdHktY29hbC1maXJzdC10aW1lLTIwMjYtMDctMzAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDczMTI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMg/568106bd8cc2b2d35b0f03b8Bc5baca7a
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https://www.catholic.com/qa/what-is-a-just-war
https://www.cnn.com/2026/04/18/politics/pope-vance-trump-just-war-catholicism-analysis
https://www.cnn.com/2026/04/18/politics/pope-vance-trump-just-war-catholicism-analysis
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ManuIn: The Cape Rally Has Rome To Run
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The Cape Rally Has Room to Run

It has been a while since we last published Arrow to the Point, and we thought it would be a good
time to resume with a note on the Capesize market.

The Capesize market has had the strongest start to the year since 2010, with the index averaging
over $29k year-to-date. We expect this strength to continue over the coming months, supported by
a number of emerging factors that we examine in this report.

Current Status

Fleet growth is running at 1%, congestion is around the same as last year and higher bunker prices
are weighing on speeds. Taken together, this all means effective fleet growth is flat.

It's demand side which has seen major growth, with year-to-date iron ore exports up 4% and bauxite
exports up 18% — the pace of which has accelerated over the past few weeks. Interestingly, iron ore
prices have rallied to $110/mt even with record supply.

Iron Ore & Bauxite Exports
Daily exports, million tonnes, 30-day moving average
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Capesize coal volumes have also jumped over the past month. Australian volumes into India and
the Far East are driving this.

Capesize Coal Volumes
Daily load volumes, million tonnes, 30-day moving average
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Looking Ahead
Simandou

A few interesting things have recently caught our eye, the first of which is a jump in the number of
vessels waiting outside of Morebaya port, loading Simandou cargoes.

Conakry/Morebaya Anchorage Capesize Count
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This may hint at a step-change in export volumes — it's too early for a definitive view, but it's
something to closely monitor.
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Turnaround times have been fairly fast at Simandou so far, but we think congestion is likely to pick
up once volumes start to ramp up more meaningfully in the coming quarters.

Coal

Not only are coal volumes rising off the back of the LNG supply crunch, but the Capesize share of
these volumes is also picking up.

Coal Market Share
% of total coal tonne-mile demand, 60dma
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Capesize e pPanamax

With iron ore and bauxite so strong, the missing element for Capes has been coal — and we are
seeing some signs of a reversal.

El Nino

The latest NOAA forecasts are striking, with a 50% probability of a strong or very strong El Nifio
event during Q4. The last strong El Nino event in 2015/16 resulted in drought conditions in Eastern
Australia and Northern Brazil, which supported mining operations — the same could repeat during
Q4 this year.
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NOAA CPC ENSO Strength Probabilities (issued April 2026)

based on thresholds in ERSSTvS Relative Nifio-3.4 index
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We believe that usually talk about La Nina / El Nino is overstated, as the overall impact is typically
very small (see our 2024 report La Nifia - Storm In A Teacup) — however the forecasted strength of
this cycle has caught our attention.

Key Risks

Despite talk of export quotas in Guinea, bauxite volumes have remained exceptional, though risks
are building. Government officials have discussed export quotas to support miners facing low prices,
but no firm measures have been introduced.

Since then, bauxite prices have risen by more than 10%, which can be read in two ways: either the
market is pricing in potential supply restrictions, or demand has strengthened enough to support
healthier prices thereby reducing the need for government intervention. We expect it's largely the
former, and therefore see Capesize demand risks if bauxite prices drop back and the government
steps in.

There has been market chatter of 150mt being the export quota, but we think this is unlikely. We
are already a third into 2026, yet bauxite exports are over 86mt so far, which would imply an
incredibly restrictive export policy for the balance of the year, sending volumes back to 2022
levels.170mt-190mt looks to be a more feasible range if the government decides to step in.
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Guinea Bauxite Exports + Projection
Daily exports, 30dma, projection basis 150mt quota for 2026
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The other key risk factor is the potential for a macroeconomic slowdown stemming from the conflict
in the Middle East, ultimately weighing on commodity demand. So far, markets appear to be pricing
in a relatively swift resolution to the conflict and, together with repeated efforts by governments to
calm markets, this has capped the rise in oil prices at around $120 per barrel.

Frankly, we are somewhat surprised by how sanguine markets remain regarding the upside risks
to oil prices. The Strait has now been shut for 11 weeks, resulting in what is arguably the largest oil
supply shock in modern history, yet Brent crude has averaged only around $101 per barrel since
the conflict began. Compared to previous oil shocks, this remains relatively modest, and we believe
the upside risks to oil prices remain significant, with the probability of a sharper move higher
increasing with every additional week the Strait remains closed.

In fact, we view this as the single biggest risk to our broader outlook. A sharp and prolonged
increase in oil prices would eventually lead to demand destruction, weighing on commodity
consumption and broader industrial activity. However, this process would likely take time to fully
materialise, as higher energy prices would need to feed through into inflation, consumer spending
and ultimately raw material demand over several quarters.

As such, our base case remains that the impact on the Capesize market in 2026 is likely to be
limited unless the resulting economic slowdown proves particularly severe.
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The Bottom Line

We remain positive for the Capesize segment over the balance of the year. Supply side conditions
remain supportive, with effective fleet growth close to flat, while demand has strengthened across
iron ore, bauxite and, more recently, coal. The early signs of higher Simandou activity and potential
weather-related support from El Nifio are further positive developments.

Although a highly restrictive export quota looks unlikely, any move to curb volumes would pose a
clear downside risk to Capesize demand. While not our base case, a severe macro-economic
slowdown is another risk. But for now, volumes remain strong, supply unchanged, and the balance
of risks pointing towards a continued strong Capesize market.

Kind regards,

Arrow Research
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