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2023 Q1

GDP of China increased by 4.5% YOY

Operation Results
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Investment in Real Estate Development of China
0 decreased by 5.8% YOY
Q1 2022 Q12023 National crude steel production volume was
approximately 262 million tonnes, increased by 6.1%
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National automobile production was approximately 6.21 %
0.5 million , decreased by 4.3% YOY B
National excavator sales volume was 57.5 thousands,
0 decreased by 25.5% YOY
Q12022 Q12023
S National coal production volume was approximately
S 1.15 billion tonnes, increased by 5.5% YOY
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0.5 After China adjusted its anti-pandemic policies in Q1
2023, several data indicators showed a steady recovery
0 trend. The GDP increased by 2.2% from the Q4 of last
year, the highest level in the past four quarters. Future
Q12022 Q12023 uncertainties have been reduced, and the government

continues to promote infrastructure and manufacturing

* It carries little inventory in the
beginning of 2023
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demand. Investment growth was 8.8% and 7.0%
respectively, but the real estate industry has yet to
improve significantly. This year, steel mills continued
their on-demand inventory replenishment strategy,
which brought inventory pressure to some coal
companies. China increased coal imports significantly
in Q1, mainly driven by Mongolia and Russia, and
restarted coal imports from Australia. The overall
clean coking coal supply increased year-on-year
respectively.
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Sector Overview

(Source: National Bureau of Statistics of China, General Administration of Customs,
China Iron and Steel Association, China Association of Automobile Manufacturers,
China Construction Machinery Association)

The information contained in this document is for general informational purposes only and does not constitute legal or financial advice. This document contains
forward-looking statements which are based on the current expectations, estimates, projections, beliefs and assumptions of Shougang Fushan Resources Group
Limited (the “Company™) about the businesses and the markets in which it and its subsidiaries operate. These forward-looking statements are not guarantees of
future performance and are subject to market risk, uncertainties and factors beyond the control of the Company. Therefore, actual outcomes and returns may differ

materially from the assumptions made and the statements contained in this document. The Company shall not be responsible or liable for any loss or damage,
directly or indirectly, arising from the use of or reliance upon any information provided in this document.
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