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Verdict:

. Short-run Neutral.

Macro:

J U.S. President Donald Trump plans to impose a reciprocal tariff of 250% on dairy products. On
March 10th local time, the government of Ontario, Canada, announced that it would start imposing a
25% tariff on electricity exported to the US. U.S. Commerce Secretary Howard Lutnick confirmed that
the policy promised by U.S. President Donald Trump to impose a 25% tariff on all steel and aluminum
imported into the US will take effect as scheduled on March 12th.

Iron Ore Key Indicators:

. Platts62 $101.00, -0.90, MTD $101.27. BHP concluded 80kt MACF at $97.6/mt. There was JMBF
sold at discount of $5.23/mt based on April Index. A 190kt SSF sold at discount of 11.5% based on April
index through global ore.

. The total iron ore delivery from Australia and Brazil during past week was 26.425 million tons,
down 951,000 tons on the week.

SGX Iron Ore 62% Futures& Options Open Interest (Mar 10th)

o Futures 114,608,400 tons(Increase 478,000 tons)

. Options 126,450,300 tons(Increase 202,500 tons)

Steel Key Indicators:

) The price of scrap steel imported by Vietnam from Japan rebounded by $5 per week to $325 -
$335/t due to the increasing uncertainty of global tariffs disturbing the supply chain. Meanwhile, the
FOB price of S5400 HRC at Tianjin Port dropped by $5 week - on - week to $467/t.

Coking Coal and Coke Indicators :

. The Australia FOB coking coal demand remains subdued. The PLV offer down $2 to $183/mt after
showing for two days without any market enquiry.

. The market participants in China said the 11th round of cut on physical coke was difficult to land.
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Five Major Steels Inventories(10,000 tonnes)
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