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Good Morning,

FOB China HRC
The index rose by $3/t last Friday to US$575/t, MTD US$547.75/t.

Several major Chinese mills further lifted offers by around $5-10/t to $590-600/t fob for SS400 HRC last Friday after deals were
done at $570-575/t fob China earlier last week. The profit for exported coils is around Yn 200/t higher than domestic sales after
recent sharp price increase, participants said.

A Chinese mill was heard to have sold SAE grade coils as high as $610/t cfr Vietnam to certain traders as the latter expect prices
would keep rising this week. Traders with positional Chinese coils on hands also withdrew low offers of $590/t cfr Vietnam and
were reluctant to receive orders below $600/t cfr Vietnam. Indian offers for SAE grade coils also followed suit to rise to $620/t cfr
Vietnam. (Argus)

EHR CME

Northwest European hot-rolled coil (HRC) prices jumped Friday as increasingly tonnage hungry customers were met with a worsen-
ing lack of availability.

Argus' daily benchmark northwest EU HRC index rose by €15.25/t — its largest ever jump — to €562/t ex-works, taking the month-
to-date average to €527.75/t. The index is up by €60/t this month, and by €117.50/t since reaching a low of €384.50/t on 25 June.

Buyers reported paying as much as €580/t delivered to secure the limited spot tonnes available, with supply rapidly dwindling and
the majority of mills closed for January-June and not offering for the next quarter. Mills said some buyers were submitting their
specifications to lock in volume without even considering price, which has been a regular theme in the market recently.

One southern European producer was expected to increase its offer into Germany to €600/t delivered next week, from €580/t de-
livered. It had been selling spot in the €570-580/t delivered range into Germany and the Benelux and closed some January-June
contracts at €540/t base. A German buyer negotiating its own contracts said it would be likely to have to settle in the €540-550/t
range too — it had been offered April-arriving imported material at €580/t cfr, but said this was too high. Contractual availability
was tight but should be sufficient to meet demand, the buyer said. (Argus)

Turkish Scrap

Turkish import scrap prices continue steep climb to 30-month high
Sharp increase in premium for shredded material

Three deepsea cargoes heard for Jan shipment

Deepsea Turkish import scrap prices rose further Nov. 27 as buyers’ workable levels were heard higher into Turkey for January 2021
shipment, sources said. S&P Global Platts assessed Turkish imports of premium heavy melting scrap 1/2 (80:20) at $355/mt CFR on
Nov. 27, up $5/mt day on day, to reach the highest level since May 14, 2018, when the index was at $357/mt CFR. The index has
now jumped $61/mt since the beginning of November, when it sat at $294/mt CFR on Nov. 2. A UK-origin cargo was booked Nov.
27 by an Izmir mill, and was heard by Platts after the 4:30 pm London time deadline, with HMS 1/2 (80:20) at $350/mt CFR, and
shredded scrap at $360/mt CFR. The deal was confirmed by the sell-side, and put value for premium HMS 1/2 (80:20) at about
$355/mt CFR. “All the signs are that scrap prices will go higher,” a Turkish mill source said, citing a tradable value for premium HMS
1/2 (80:20) at $350-$355/mt CFR, with an expected US-origin offer level for HMS 1/2 (80:20) at $360-5365/mt CFR. (Platts)
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Indices Price Change MTD

Platts TSI HMS 1/2 80:20 CFR Turkey ($/mt) 355.00 5.00 317.96

Steel Rebar FOB Turkey ($/mt) 525.00 5.00 484.08

Argus HRC NW Europe (€/mt) 562.00 15.25 527.73

Argus FOB China HRC ($/mt) 575.00 3.00 547.75

Bid Ask Value Bid Ask Value
Nov-20 550 560 555 Nov-20 312 322 317
Dec-20 580 590 585 Dec-20 375 385 380
Jan-21 580 590 585 Jan-21 373 383 378
Feb-21 560 570 565 Feb-21 365 375 370
Q1-21 546 556 551 Q1-21 364 374 369
Q2-21 541 551 546 Q2-21 344 354 349
BUSHELING
Bid Ask Value Bid Ask Value

Nov-20 480 490 485 Dec-20 345 355 350
Dec-20 555 565 560 Jan-21 375 388 382
Jan-21 525 535 530 Feb-21 378 388 383
Feb-21 520 530 525 Mar-21 379 389 384
Q1-21 542 552 547 Q1-21 377 388 383
Q2-21 534 544 539 Q2-21 359 369 364

US HRC USD/short ton NWE HRC EUR/metric ton

Bid Ask Value Bid Ask Value
Nov-20 711 721 716 Nov-20 520 530 525
Dec-20 800 810 805 Dec-20 565 573 569
Jan-21 820 830 825 Jan-21 563 570 567
Feb-21 802 812 807 Feb-21 553 560 557
Q1-21 805 815 810 Q1-21 525 545 535
Q2-21 741 751 746 Q2-21 510 530 520

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 transac-

tion 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, incorpo-
rated 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, incorpo-
rated 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 www.freightinvestorservices.com




