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Verdict:
. Our view is Short-run Neutral
Macro:

J The South Pars gas field in Iran was attacked on Wednesday, and it is currently reported that the fire has
been completely extinguished. Iran has taken retaliatory action in response, launching strikes on oil facilities in
Gulf countries.

. According to reports from Reuters and other media outlets, U.S. Vice President Vance and other key
officials from the Trump administration plan to hold a closed-door meeting with oil executives on Thursday.

Iron Ore Key Indicators:

. Platts IODEX 108.50, -1.50 MTD $105.00. With steel mills procuring on a need-only basis, overall trading
activity remained subdued, and market participants largely adopted a wait-and-see stance. The index price edged
slightly lower from its recent high. In the primary market, there were still no transactions for mainstream fines as
of yesterday.

SGX Iron Ore IODEX Futures& Options Open Interest (Mar 18th)
. Futures 160,052,200 tons (Increase 2,161,000 tons)

. Options 197,854,300 tons (Increase 2,074,000 tons)
Steel Indicators:

o This week, average billet cost at Tangshan benchmark steel mills declined as blast furnace maintenance
concluded. With the current plain square billet ex-works price standing at RMB 2,980/ton, steelmakers are
operating near the breakeven point, with losses narrowing.

o General Administration of Customs data shows that in February 2026, China's exports of steel plates and
sheets totaled 4.63 million tons, a year-on-year decrease of 12.6%. Cumulative exports for January-February
reached 9.33 million metric tons, down 14.5% year-on-year.

Coking Coal and Coke Indicators:

. A trader has offered a 75,000-tonne cargo of PMV Goonyella coking coal at around $226/ton FOB on the
GlobalCOAL platform. Tighter availability for May-loading cargo has led to firmer prices. However, amid rising
bunker fuel costs pushing up freight rates, Indian steel mills have shown low acceptance of the price increases for
seaborne coking coal.
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Five Major Steels Inventories(10,000 tonnes)

4500
4000
3500
3000
2500
2000
1500 ‘/
1000

500
1-Jan  1-Feb 1-Mar 1-Apr 1-May 1-lun 1-Jul 1-Aug 1-Sep 1-Oct 1-Nov 1-Dec

e Year 2026 Year 2025 Year 2024 Year 2023 Year 2022

s Y2 A 202] = Year 2(02() e ogr 2019 s————car 2018 s———"ear 2017

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the
solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without
considering your investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not
responsible for any trading decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options
involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for

you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is
authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd
('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai.
Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
about FIS including the location of its offices can be found on our website at freightinvestorservices.com



http://www.freightinvestorservices.com

