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China’s Futures Exchanges to Issue New Rules on Program Trading (08/08)

(Major Futures Exchanges) — New rules concerning program trading have been reviewed
and released by China Financial Futures Exchange (CFFEX), Shanghai Futures Exchange
(SHFE), Shanghai International Energy Exchange (INE), Zhengzhou Commodity
Exchange (ZCE), Dalian Commodity Exchange (DCE) and Guangzhou Futures Exchange
(GFEX). Rules shall come into force on October 9, 2025 and please visit the official
website of each Exchange for details:
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INE:
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(Chinese only)
TEIRAR G AR EFEGHEEA% (08/08)

(BB HH) - FTELBETRILH. LERRISHH. LERRRERRS P
Sy FROMN SRS A RER BRSBTS P e F TR A AR A S48 X HT
Ao ZHAN B 2025 10 A 9 BAREST, FHFITREXHHEN:

e
AR


http://www.cffex.com.cn/en_new/Notices/20250808/44639.html
https://www.shfe.com.cn/eng/CircularNews/Circular/202508/t20250808_828600.html
https://www.shfe.com.cn/eng/CircularNews/Circular/202508/t20250808_828600.html
https://www.ine.cn/eng/circularnews/circular/202508/t20250808_828601.html
http://english.czce.com.cn/en/AboutUs/News/ggytz/webinfo/2025/08/1750862926713132.htm
http://english.czce.com.cn/en/AboutUs/News/ggytz/webinfo/2025/08/1750862926713132.htm
http://www.dce.com.cn/dceg/content/2025/gg/18619964.html
http://www.gfex.com.cn/gfex/tzts/202508/b1932052849f4f5f822572de53235df7.shtml
http://www.cffex.com.cn/jystz/20250808/44659.html
https://www.shfe.com.cn/publicnotice/notice/202508/t20250808_828602.html
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Chinese Steel and Coal Output Drop as Supply Pressures Mount (08/15)

(Bloomberg) — Chinese steel and coal output fell in July, as bad weather affected
operations and the government’s efforts to rein in overcapacity intensified.

Steel production dropped 4% year-on-year to less than 80 million tons, its lowest this
year and a third monthly decline in a row. The fall was less steep than in May and June,
however, as reduced supply helped lift margins. Still, output over the first seven months
has fallen 3.1% from last year to its weakest level since 2020.

Coal output fell 3.8% to just over 380 million tons, marking its first year-on-year decline
in over a year, although production for the first seven months was still at record levels.

While industrial demand for commodities is in a seasonal lull, the weather was also a
factor in lowering production, as scorching temperatures and heavy rains forced mines,
factories and building sites to curtail activity up and down the country. The coal hubs of
northern China, in particular, were heavily affected by downpours that closed pits and
disrupted transport.

The coal industry is also contending with government inspections targeting mines that
produce above permitted levels. Meanwhile, pollution curbs to ensure blue skies for next
month’s military parade in Beijing are likely to keep the pressure on steel output, a large
proportion of which is clustered around the capital.

Thermal coal producers are shielded from swingeing cuts to production due to the
country’s reliance on the fuel for power generation, which has spiked over the summer as
temperatures have soared. But the steel industry — and the miners that deliver coking
coal for its blast furnaces — have much less protection.
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https://www.ine.cn/publicnotice/notice/202508/t20250808_828603.html
http://www.czce.com.cn/cn/gyjys/jysdt/ggytz/webinfo/2025/08/1750862926586431.htm
http://www.czce.com.cn/cn/gyjys/jysdt/ggytz/webinfo/2025/08/1750862926586431.htm
http://www.dce.com.cn/dce/content/2025/ywggytz/18619984.html
http://www.gfex.com.cn/gfex/tzts/202508/b1932052849f4f5f822572de53235df7.shtml
http://www.gfex.com.cn/gfex/tzts/202508/b1932052849f4f5f822572de53235df7.shtml
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Chinese Mills Churns Out Less Steel
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Oil Steadies as Traders Position for Trump-Putin Talk Outcomes (08/15)

(Bloomberg) — Oil was steady as investors braced for a face-to-face summit between
Donald Trump and Vladimir Putin in Alaska later on Friday, an encounter which could
ultimately result in significant changes to supply from Russia, one of the world’s largest
producers.

Putin stepped up his charm offensive, praising Trump’s efforts to broker an end to the
war in Ukraine. The US president downplayed hopes for a break-through in the more



than three-year-old conflict, saying there’s a 25% chance the meeting won’t be successful.

Any easing or tightening of Washington’s sanctions on the OPEC+ member would impact
global oil flows, which were upended by the war and ensuing measures by the US and its
allies to cut Moscow’s access to funds from energy. Russia is the largest crude exporter
after Saudi Arabia, and has become reliant on buyers in China and India eager to buy oil
at a discount to international benchmarks.

Trump announced a doubling of tariffs on Indian goods to 50% last week as a penalty for
the nation’s purchases of Russian crude, and has also mulled further crackdowns on the
so-called “shadow fleet” of tankers that transport the fuel. However, he has so far avoided
targeting China — possibly because of concerns a total blockade would send oil prices
skyrocketing and hurt US consumers.

On Thursday, Trump warned he would impose “very severe consequences” if Putin didn’t
agree to a ceasefire. He also said he hoped to use the summit to set up a “quick second
meeting” with Ukrainian leader Volodymyr Zelenskiy after allies pressed him to push for
such a meeting.

Oil prices have lost about 10% this year on concerns over the effect on demand of
Trump’s trade policy and the rapid return of OPEC+ barrels. Expectations for a record
glut in 2026 are weighing on the market, and potentially give Trump some room to
pressure Putin.

There is unlikely to be any news from the talks, which starts at 3 p.m. New York time,
before oil trading closes at 5 p.m. on Friday. That means potential price reactions won’t
come until the market reopens on Monday morning in Asia.
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Oil Steady In Lukewarm Week With Focus on Alaska Summit
Prices little changed amid thin trading ahead of Trump-Putin talks
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Disclaimer

All the information used in this newsletter is from publicly available resources. Minmetals
Futures Co., Ltd endeavors to ensure the information is correct and up-to-date but make no
warranties or representations of any kind about the completeness or accuracy. This
communication may contain sources from other sites that are neither owned nor operated by
Minmetals Futures. Such sources are provided for your convenience only and does not imply
or constitute sponsorship, endorsement, approval or responsibility for the content on, or the
use of, such third party site.



