
 �����������	
� �
 �� ����
   ��
�� �
�� �����

������� � ����

���� �
��

��
�� �
�� �����

���� ���	
2,314,40729,448803,325

(�
�) ����� ����8,5561,638-10,194191,983

����� ��� �� ���� ����� ���	
(-125,761)(-1,344)(-37,013)-m$

����� ��� �� ���� ����� ��� (-5)(-4.4)(-4.4)-$=531000

(�
�) !"
�#
 ����12236-248

1402/02/18 �� 	��,- ����,� .���� � ���� /0�1� 234�

800,000

1,000,000

1,200,000

1,400,000

1,600,000

1,800,000

2,000,000

2,200,000

2,400,000

2,600,000

2,800,000

0

5,000,000,000

10,000,000,000

15,000,000,000

20,000,000,000

25,000,000,000

30,000,000,000

35,000,000,000

40,000,000,000

 5�6 ��78�� 
� ���� �� ����1400

63 63 58 49 37 

(3,819) (4,017)

(7,953) (8,342) (8,656)

��9 :9 :;�� 
�6�� <0�=� �>?3�- ��@� �A� :;�� ���� ����

���� �� :BC� � DEF� �?G�- H0�8I?�

11 3 1 

(-0) (-0)

(-48) (-51)

(-97)
(-114)

(-147)
���� ���� H6�- .�IJ� K � L M��
 �,N6� �,A� �0�L 	����

�������  �� :BC� � DEF� �?G�- H0�8I?�

2,280,000

2,300,000

2,320,000

2,340,000

2,360,000

2,380,000

2,400,000

���O 
�� �� �� ���� 7P��

47
4

45
6

42
6

34
6

27
8

27
6

24
0

22
0

21
9

21
8

D;��� �9�=� ���� ��9 :9 ���� �CN� :;�� 	��8� �8=� �����

 Q4��R� �
�� H0�8I?�)	���- ���?;?�(

849 

949 

(1,156)

1,563 

1,403 

47 

543 

591 

1,256 

555 

1,337 

360 

1,229 

630 

455 

987 

1,733 

1,820 

(4,944)

(2,732)

1402/01/19

1402/01/20

1402/01/21

1402/01/22

1402/01/26

1402/01/27

1402/01/28

1402/01/29

1402/01/30

1402/02/04

1402/02/05

1402/02/06

1402/02/09

1402/02/10

1402/02/11

1402/02/12

1402/02/13

1402/02/16

1402/02/17

1402/02/18

 Q�M;� � 	��R� 2R6�- ���ST 20���6 D���)U�V :��,6(

���W81� � :J�� DP��R�-���ST 20���6 D0�07�

f

h

q

   ��
�� �
�� �����

������� � ����

���� �
��

��
�� �
�� �����



�������� 	
� �
� ������
�
� ���������� �
�����
� �
� ��
� �
 ��
� �!"#

(���� ����	�
)(��� 
��	�
)(��� �����)(���� 
��	�
)(����)(����)(����)(����)(����)

 ���	�� 
���
 �����1,210,3722,279105,156,802661,6646,290(6.7)0.6(11.0)(12.9)

���	� � 
���
 ����� (	)�125,302236120,179,897242,9172,021(5.0)18.5(12.4)(9.3)

��
� *��+, ���
-� .�-��
 /�-,1,645,7463,09928,190,785478,44116,970(4.2)16.7(3.8)(6.6)


��0�-�� �1� 
���
 2��3� /�-,13,845262,005,65571,33935,550(2.5)11.311.6(1.4)

�0��
���4 (0��
  2��3� 53��	61,877,4003,5368,129,817109,02113,410(5.0)32.5(1.5)(11.1)


�6�7� 8��9� 
���
 � 2��3�. :191,20036011,742,627280,76323,900(2.8)40.33.7(0.8)

-�, ;, (<�3� � (0��
2,277,0004,28863,118,434435,4546,900(6.1)11.1(4.4)(10.2)

�	
���= (<�3�� (0��
1,382,1502,60359,504,154427,0777,180(6.8)(1.7)(2.0)(14.2)

>�
?-�, >6@ 53�1,301,2502,4511,645,01784,75152,050(4.0)(3.3)(3.2)(10.9)

��0�A� (<�3� � (0��
 �����315,8275955,641,458139,53124,730(4.9)15.91.4(9.6)


��B�� �C��A
 ����5,184,0009,763428,610,7952,776,5956,480(5.8)10.02.7(10.5)


�<�?�4  ����837,9001,578171,697,188757,1614,410(6.2)8.62.2(12.0)

D�3E 
�,�
-6 ����517,93097511,052,347116,84110,570(4.9)13.98.2(11.3)

2��� ���� � >6@ .C-F312,00058813,387,188348,29426,000(4.8)4.83.6(6.8)


���-4 ����369,6106964,887,54277,14816,070(3.3)25.90.8(0.2)


�F�C-�AC-�
� ����66,98712619,967,911158,1517,920(6.9)40.213.6(7.6)

G�C D�3E /��C ����400,32075423,910,804299,19012,510(4.6)6.64.4(6.7)


��B��  >6@ D�H (
���352,46266480,498,778400,6394,980(4.8)25.00.6(8.5)


�E-�� ���� 
��E390,750736105,363,337548,9885,2100.042.5(6.0)0.2

I
 
�-��  I
  2��3�  (	
4,614,0008,689312,223,8412,399,7997,690(6.0)2.7(3.5)(10.8)

(��-J�K
 *�6 ;J�C*�3L ���F *��M�� ��)0�4��C49,6999416,935,88783,8334,950(7.0)49.55.2(9.3)

�$%& � ��'(  �
# ���� 	
)� *+ 
(  ��(,�

 *+ 
(  ��(,��#-�
.

 *��+, ���
-�

(36@ 53�

*����

���
. ����



���P
20���6

(5�0� 	�?;?�) 

 73��

D?>J��

 X7� U��- ��,�

(5�0� 	�?;?�)

��
�� �
��

(5�0� 	�?;?�) 

 �
 X7� U��- ��,�

(5�0�) �,6

 �,6 �
 �
��

(5�0�)
([
��) [0�M��NAV  Q�E6�\�

���O 
�� �
��

(5�0� 	�?;?�) 

 	�?;?�) 28�ST 
�� �
��

(5�0�

<OD330,000,00023.055,800,753524,393,1007346,900468,592,347(���K +�C�.P @�� 0����� Q@��1,652,125,7131,756,420,705

��RD192,500,00017.514,535,952241,257,3594337,180226,721,407(���K .�S +�C�.P 0����� Q@��

.�OD25,000,00019.28,591,520249,317,4501,79452,050240,725,930�7 +��,- ���
.� Q@�� H7�D 0.�5I00

��4D12,771,02282.111,967,295259,137,4661,14224,730247,170,171T2
� 0����� Q@��16,017,08516,017,085

(	U�600,000,0005.014,191,403230,700,0004737,690216,508,597;��� 
�B:�� V�W:332,792,735332,792,735

3���12,000,00020.33,577,56263,346,9371,46826,00059,769,375 �7 (����� @�� Q@�� XN�52,000,935,5332,105,230,525

(	)�62,000,00055.636,183,89469,668,4871,0502,02133,484,593���
.� ?�.5A192,428,000192,428,000

Y�L�23,000,00033.06,093,525121,864,43280416,070115,770,907(����)��� .7 NAV10,39810,940

;�ZK10,040,10374.94,056,53337,208,7055404,95033,152,172(���� )��� @�� /U�M6,2906,740

+[.1�1,800,0002.5145,5472,979,9003,23466,2202,834,353P/NAV 60.5%61.6%

.)�8,458,0003.629,2042,375,293977,9202,346,089

Y��K18,200,0001.01,5001,623,44088,9201,621,940

��D8,300,0000.88262,051,9531229,9302,051,127

�2�389,4656.754,524927,0132,09135,550872,489

@�L�190,000,0000.1418,071703,6282,6204,410285,557

�D���4,030,0001.0404,200491,30510,23412,44087,105

Y��K�.�8,400,0000.3587,363431,66421,28115,640(155,699)

[���24,000,0000.01813719,05018,560190

@�L]�70,000042922,12871536,88021,699

 V����12,293,69712,559,063265,366

3UF168,933,9791,821,059,6921,652,125,713

Q�M;� � 	��R� 2R6�- ���ST 20���6 D��� :6��� ��
 :0���� �J�� 
�� �
��

���� �� /�� (���K ./�� 0���.O1 ^�_N ��B��_
 �� (���K .�S +�C�.P 0����� Q@�� *

�4D (
 .��a� NAV b
A �B��_
 

.�G�K (
 1401/09/30 �K (�=4
 0�d1 (�.K�e: �7�
 9 (N�
 +�7 ���� �K f�K.
 ;��� 
�B:�� V�W:*

3UF

���P
20���6

(5�0� 	�?;?�) 

 73��

D?>J��

 X7� U��- ��,�

(5�0� 	�?;?�)

��
�� �
��

(5�0� 	�?;?�) 

 X7� U��- ��,�

(5�0�) �,6 �


 �,6 �
 �
��

(5�0�)
([
��) [0�M��NAV  Q�E6�\�

���]]O 
�� �
��

 (5�0� 	�?;?� )  

 28]]�ST 
�� �
��

 (5�0� 	�?;?� )



(-4.03%) -4.3102.3Seaborne index 62% Fe fines126,670                Stocks

(-0.54%) -0.592Australian -PB fines61.5%(-8.07%) -11120WoW Chng

(-0.6%) -0.583.5Brazilian -BRBF 62.5%

(0%) 063Iranian hematite fines 62%                     236,200                Stock Capacity

(-0.51%) -0.597Chilean concentrates-67%

(-0.5%) -0.599.5Iranian concentrates 67%

(0.64%) 88.7Iran Mercantile Exchange (IME)*892                        Inventories 

(10.97%) 88.2WoW Chng

(-0.5%) -0.5100Brazilian -pellets 65%

(3.75%) 117.726Iran Mercantile Exchange (IME)*

91.49%BF Operating Rate

0.89%WoW Chng

(0.25%) 1.237502.639Tangshan

(-3%) -15485Iran Export

(-10.61%) 535.238Iran Mercantile Exchange (IME)*

5�W\�(�;?�/5�0�) ^�P_`��Z2;��R� a0��- 

 ;.- V��276,950       135.8%1402/02/13

g��=
  �.O	�
241,000       118.1%1402/02/13

(0.21%) 1.206579.19HR Coil in Shanghai-Shagang@�L� /	�K 204,000       100.0%1402/02/18

(0%) 726.638Iran Mercantile Exchange (IME)*()4C�� ?7A123,359       60.5%1402/02/10

�N�4-44,870        22.0%1402/02/17

0.=1�e4D33,820        16.6%1402/02/16

+�4K �1�� ?7A 64�11,503        5.6%1402/01/26

(1.02%) 5.552551.747Rebar in Beijing-Φ16-Hebei Steel

(-2.36%) 632.315Iran Mercantile Exchange (IME)*381,139      $=

	��0� � H?b �� ���� X�?�P
 ^�P H0��L

H
L cC6H?b ���C� H
L cC6 ��EP� ���O��

X�8P�=C�

(H-��M
) 	�IAP�- D;?� ��
 ��EP� ���O��

.��.- (
 h�� (O=C7 ���� �K 
�.�� +��D Y��K ��.��a�**

./�� �U�1 ��� �K 
A .��e� � 
�.�� +��D Y��K �2
��
 �K f�K.
 IME +�7 i.1*

 �� ���� X�?�P
  D�?1 

 � 	��0� ���� ����

 2� DE=P :8�?1 _`��Z


�d� [��

2J7CT

D;?�

.��

��A;?�

	�IAP�- �� 7C;� ��
 X��� 
� ������ X�,� ^�P

0

50

100

150

200

3/22/2022 3/22/2023

Iranian

hematite

fines 62%

Seaborne

index 62%

Fe fines

60

110

160

3/22/2022 3/22/2023

Chilean

concentrate

s-67%

Iranian

concentrate

s 67%

60

110

160

3/22/2022 3/22/2023

Brazilian -

pellets 65%

400

500

600

700

800

3/22/2022 3/22/2023

Billet Prices-

Tangshan

500

600

700

800

900

3/22/2022 3/22/2023

Rebar in 

Beijing-

Φ16-Hebei 

Steel

65%

70%

75%

80%

85%

90%

95%

3/25/2022 1/25/2023

 110,000

 120,000

 130,000

 140,000

 150,000

 160,000

3/21/2022 13/3/2023
 9,000

 14,000

 19,000

 24,000

1400/01/W1 1401/06/W3

 IME Iron

Ore

(Rial/kg)

 20,000

 25,000

 30,000

 35,000

1400/01/W1 1401/06/W3

 IME

concentrate

s (Rial/kg)

 25,000

 35,000

 45,000

 55,000

1400/01/W1 1401/06/W3

 IME Pellets

(Rial/kg)

 100,000

 150,000

 200,000

 250,000

1400/01/W1 1401/06/W3

 IME Billet

(Rial/kg)

 150,000

 200,000

 250,000

 300,000

1400/01/W1 1401/06/W3

 IME HR Coil

(Rial/kg)

 100,000

 150,000

 200,000

 250,000

1400/01/W1 1401/06/W3

 IME Rebar

(Rial/kg)

500

600

700

800

900

3/22/2022 3/22/2023

HR

Coil/Plate in

Shanghai-

Shagang-

5.5*1500*C

 -

 500.00

 1,000.00

 1,500.00

 2,000.00

3/22/2022 3/22/2023



(0.4%) 7.982,024                   (0.28%) 1500531,000          

(Y�4Z��) �4� ���419,253             

(�N��:)  �U�1 ���381,139             

(-1.39%) -4030000285,980,000     

EUR USD/1.1047             

(1.26%) 107.148,642.3             (1.97%) 1.48576.9                 

(2.4%) 973453,961,135         

�	
��
 ?�.5A j����1402/02/10

(-0.19%) -4.52,319                   (3.32%) 0.072.18                 

(-12.36%) -1115151,013,518          

�	
��
 ?�.5A j����1402/02/17

(0.28%) 7.52,686.5             

(6.34%) 943601,394,252         (-3.3%) -94127,918            

�	
��
 ?�.5A j����1402/02/17

 
��	�.� 9.15 �K � �K�� (
 H����� ���� 6 ���: �1��� V.K k.l
 :�.D ;2n� (G���- �� ���G ?�� .�.D �7��5 /B] �� +�����P �G� b��dD ��l=M� (	D ��B�K <�N� �K 2023 ��� �� ��dD ?�� V.K k.l
 �D /�� 0�.D (4�K H�P ?�> V.K +���G

 ./G�� H����� <BM ��� �K /Be1 ���� 3.6 �D ���� /n�� ����	�D 
��	�.� 2.12 �K ��� �7�
 �� �� V.K k.l
 <D .�K�� H����� (�F�� <K�M 
���
 �K +��F ��� ;�� �7�
 �� �� �G� ?�� ��� (
 ��o=1� � ��� (
 (/n�� ����	�D) /n�� ����	�D

(<�=��D) .�G�K ���� 52.5 (	�e�.�S 3K�4
 @� 0�G ��N�� V.K � ��� .��.� ����	�D ����	�
 2.8 @� ��dD �� 0�G pl1 V.K ��N�� /��.q b2023 ��� 
���P �� ��� (
 ��o=1� bQ���- ?�� Y��� .K

���-4e :P�,O fP�

��� -:P�,O f� 7-�� ^�P

�
 :80����� ^�P H0��L

H-/���-:P�,O U�?C?��JL

�;?�/5�0�-�>J��0� U�?C?��JL [�� 

�;?�/5�0�-:;�� f� 7-�� 

��
L ��
�� �� ��� �?R=- 

2>I�/��� -DP�� DBP

���-H0�� D?�

5�0�-���
L ��,� 2>6

H-/��� -:P�,O ���

�;?�/5�0�-H?�?=J�� ��� [�� 

MmBTU/���-�>0��� :R?Ee 
�T 

 1,500

 1,600

 1,700

 1,800

 1,900

 2,000

 2,100

2r J1�-���

 60,000,000

 110,000,000

 160,000,000

 210,000,000

 260,000,000

 310,000,000

 360,000,000

 +��@A ���K �Z�- ����

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

 10,000

 11,000

 (1��F J
-   ���

 500,000

 1,500,000

 2,500,000

 3,500,000

 4,500,000

 5,500,000

 (	U� ���D-����/�	�D

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

  (1��F ;��4�
�NA-  ���

100000

300000

500000

700000

900000

1100000

1300000

�ZN�.�� ;��4�
�NA-����/�	�D

 150,000

 200,000

 250,000

 300,000

 350,000

 400,000

 450,000

 500,000

 550,000

 600,000

 650,000

 ��@A ��@�K ��� .��e� i.1- ����

 20

 40

 60

 80

 100

 120

 140

 /1.K /C1 �ZdK .7-  ���

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

 70,000

 80,000

 ?��D /�K-  ���

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

 (1��F +��- ���

0

200000

400000

600000

800000

1000000

1200000

1400000

1600000

 ?�U�eN�D +�� HUG)����/�	�D(

 -

 2

 4

 6

 8

 10

 12

�Z�.
� (��Br @�-  i.1-��� /MmBTU



:A8B
2P�
��YoY2P�
��:A8B
2P�
��YoY

(	�G  0.=1�e4D97.0          ?�/���(4.4%)(17.8%)(32.4%)J
8,642         ?�/��� 1.3% 0.1%(1.7%)(6.5%)

<�@.K �N�4-100.0        ?�/���(5.2%)(14.9%)(46.8%)2r2,024.26     J1�/��� 0.4% 2.1% 1.7% 9.2%


�dO1�� /	�K502.6        ?�/��� 0.1%(9.0%)(29.6%)��� X5�G101.08        �:��(0.2%)(1.1%)(1.0%)(2.5%)

(B7 �.O	�
551.7        ?�/��� 0.3%(8.1%)(28.4%)�Z�.
� �s.M V����3.47           ���� - 2.1%(0.1%) 0.1%

+��O1�G ;.- V��579.2        ?�/���(1.4%)(7.8%)(22.6%)?��D /�K27,918       ���(3.6%) 0.9%(0.8%)(9.8%)


�.�� (������ /	�K485.0        ?�/���(3.0%)(12.1%)(24.8%)/1.K /C176.90         �ZdK/��� 2.1%(3.1%)(8.7%)(26.5%)

IME - 0.=1�e4D33,820      �	�D/���� 0.6% 5.0% 12.9%(��Br @�-2.18           p�Z
.=
/��� 2.0%(5.9%) 0.4%(69.0%)

IME - �N�4-44,870      �	�D/���� 3.8% 5.0% 17.8%

IME -()4C�� ?7A123,359    �	�D/����(4.6%) 24.2% 22.7%

IME-@�L� /	�K204,000    �	�D/����(10.6%) 4.6% 32.4%

IME -�.O	�
241,000    �	�D/����(2.4%) 21.6% 40.1%

IME -;.- V��276,950    �	�D/���� - 13.6% 32.5%

	��0� � H?b ���� X�?�P
 �� X��� Q��??g-:P�,O ��
��
�� �,� ��
 ���� �� X��� Q��??g-

Q��??g-

�� D�?1 ���7Y��

Q��??g-
���28B
 D�?17Y��

:A8B
2P�
��YoY2P�
��:A8B
2P�
��YoY

Q��??g-
���28B
 D�?17Y��

Q��??g-

�� D�?1 ���7Y��




