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Divergent headlines in the European steel market. The index underpinning EHR dropped €1.50/t to €904.50 but European HDG and CRC prices are on the rise. Similar scenario has played out in the US HRC/HDG price spread, with
US prices comfortably over $400/t premium for galvanized. Foreshadowing in Euro galvanized prices? Fingers crossed this leads to increased HDG trading as that is the only listed galvanized product aside from trading actual Zinc on
the LME. On the futures front US HRC remained the star with Q2 and Q4 trading in several clips. $1040 and $900/t respectively. Curve has been flattening with spreads much narrower than even a week ago. Once upon a time we
had ~$100/t of backwardation between months —compared to instances of $30/t now! 2nd index print uncertainty plus substantial drops priced on futures through Q122 make tomorrows index a wildcard. Late headline in steel
world — US Steel has announced they will continue to expand their Arkansas footprint with another EAF is Osceola. Scrap demand on the long-term horizon. Might explain the gain in Q222 BUS today. Please find updated curves
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CME Block trade recap

LME Platts HVIS $472.50/MT $1.50 $466.96 Apr22 HRC 1095 1kt Jun22 HRC 1010 1kt Q422 HRC 900 500t Feb22 EHR 865 1kt
LME Platts Rebar $700.00/MT $0.00 $698.33 Feb22+Mar22 EHR 880 500t Jun22 HRC 1010 1kt Mar22 EHR 855 1t
CME Argus EHR £904.50/MT €150 €902.83 Jun v Jul HRC +33 2kt Apr22 HRC 1040 500t Apr22 HRC 1115 500t
LME Argus HRC China $745.00/MT $0.00 $74633 Mar v Apr22 HRC +45 1kt Apr22 HRC 1040 500t Feb v Mar HRC +100 700t
CME/LME Platts HRC $1,480.00/NT 50.00 $1,493.33 Jun22 HRC 1015 500t Q222 HRC 1040 500t Jan v Apr HRC +317 1800t
CME CRU HRC $1,493/NT (54300 $1.493.00 Jun22 HRC 1015 1kt Feb22 HRC 1240 1kt Feb v Mar HRC +100 500t
CME CRU HDG $484/NT $3.00 $484.00 Aug22 HRC 980 4kt Q222 BUS 575 500t Feb22 HRC 1260 500t
CME Fastmarkets BUS $542.33/6T (561.48) Jan22 Jun22 HRC 1020 500t Aug22 HRC 980 1kt Jan22 HRC 1415 1kt
CME Platts SHR $480.00/GT ($50.00) Q222 BUS 580 1500t Feb22 HRC 1243 500t Feb22 HRC 1260 820t
Jul22-Nov22 HRC 585 500t Mar22 v Q422 HRC +215 600t/200t Feb v Mar HRC +110 500t
Q222 HRC 1040 1kt Q422 HRC 900 in 200t Jan v Aor HRC +315 1500t
Q222 HRC 1040 1kt Q422 HRC 900 in 500t Feb22 HRC 1255 500t
Feb22 HRC 1242 500t Q422 HRC 900 300t Mav v Aug HRC +90 500t
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