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Verdict: 

• Our view is Short-run Neutral  

Macro:  

• IEA has agreed to release 400 million barrels of strategic petroleum reserves to address the risk of energy 

supply disruptions caused by the Iran war, marking the largest coordinated release action in the agency's history. 

Iron Ore Key Indicators:  

• Platts IODEX 105.10, +0.25 MTD $102.45. After the recent uptrend, iron ore prices have stabilized. In the 

primary market, multiple cargoes of NHGF were transacted yesterday, with discounts widening further from -

$5.0/dmt the previous day to -$5.2/dmt. Additionally, a cargo of NHGF was traded at a fixed price of $98.25/dmt. 

• According to a report by Kallanish, due to the recent situation in the Strait of Hormuz, Brazilian miners Vale 

and Anglo American have begun to redirect their iron ore shipments from Middle Eastern clients to Asia. 

Shipping analysis agencies indicate that the effective closure of the Strait of Hormuz has impacted at least eight 

vessels carrying Brazilian iron ore fines and concentrates. 

SGX Iron Ore IODEX Futures& Options Open Interest (Mar 11th) 

• Futures 144,293,200 tons (Increase 114,500 tons) 

• Options 176,294,700 tons (Increase 3,154,400 tons) 

Steel Indicators:  

• Mysteel: In February, the actual steel procurement volume by construction companies stood at 4 million 

tons, marking a month-on-month decrease of 32.7%. The planned steel procurement volume for March is 5.64 

million tons. A comprehensive assessment suggests that the actual steel procurement volume by construction 

companies in March is projected to register a modest month-on-month increase of 17%. 

Coking Coal and Coke Indicators:    

• A Bloomberg report indicates that due to weak domestic steel demand and a widening price inversion for 

imports, Australian coking coal exports to China may decline by as much as 10% in 2026. Furthermore, rising 

freight costs stemming from the situation in the Middle East could further dampen buyers' purchasing appetite. 
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