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Verdict:  

• Our view is Short-run Neutral 

Macro:   

• According to a report by The Wall Street Journal, U.S. government officials revealed that President Trump 

has communicated to his aides that he is willing to end U.S. military operations against Iran, even if the Strait of 

Hormuz remains largely closed. 

Iron Ore Key Indicators:  

• Platts IODEX 108.50, +0.40 MTD $106.32. After a period of quiet, trading activity in the primary market 

picked up yesterday, lifting the index modestly. BHP sold four cargoes of MACF at a discount of -$5.50/dmt. 

Additionally, a cargo of NBL was traded at a premium of +$0.080/dmtu, with lump ore premiums narrowing 

further from last week. Meanwhile, a 190,000-tonne cargo of PBF was transacted at a premium of +$2.65/dmt. 

• During past week, the total delivery of Brazil and Australia reached 18.75 million tons, down 6.84 million 

tons w-o-w.  

• The iron ore arrivals at 45 China ports reached 24.26 million tons, up 1.55 million tons w-o-w. The iron ore 

arrivals at six northern ports of China reached 11.98 million tons, up 1.48 million tons w-o-w.  

• On March 30, Rio Tinto announced via its official website that iron ore port operations in Western 

Australia's Pilbara region have been fully restored. The company also reaffirmed its 2026 shipment guidance for 

the Pilbara, maintaining it at 323–338 million tonnes. 

SGX Iron Ore IODEX Futures& Options Open Interest (Mar 30th) 

• Futures 176,943,200 tons (Increase 3,563,600 tons) 

• Options 209,985,300 tons (Increase 567,500 tons) 

Steel Indicators:  

• According to data from the National Bureau of Statistics of China, the country's Manufacturing PMI stood 

at 50.4% in March, up 1.4 percentage points from the previous month. The Production Index and New Orders 

Index came in at 51.4% and 51.6%, respectively, rising by 1.8 and 3.0 percentage points month-on-month. 
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