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Broad Updaty

Opposing the crash index print yesterday, steel futures saw bids materialize and led the HRC and EHR curves higher. EHR strength driven by mills pushing offers higher. Sentiment quite positive at present. Some importers offering
slightly below index levels in limited tonnages. HRC levels rose to 4% on the day in some tenors. Driven by you ask? This broker can only point to rumor and iron ore strength. No headlines to cite. HRC offers were sparse until end
of the session with trading focused on Q422. Turning to scrap markets, the Feb22 BUS index printed only -$22.01/gt substantially better than early expectations. Coupled with strength in both HMS and Rebar markets in Turkey,
support seems to be growing for stronger BUS prices. Will the mill spread compress further? Something to watch. Please find updated curves below:

Print CME Block trade recap

LME Platts HMS $505.50/MT $0.00 $496.56 Q322

LME Platts Rebar $735.00/MT $0.00 $730.00 HR Mar22 1000 60 lot
CME Argus EHR £930.75/MT €6.00 €925.69 HR Q2 930 100t
LME Argus HRC China $752.00/MT $3.00 $779.80 HR Apr22 990 25 lot
CME/LME Platts HRC $1,120.00/NT (520.00) $1,178.75 HR Apr22 990 25 lot
CME CRU HRC $1,123/NT ($147.00)  $1,196.50 HR May22-Jul22 980 9ot
CME CRU HDG $512/NT $134.00 $445.00 HR Q22 945 100t
CME FM BUS $52001/6T ($22.32) Feb-22 HR Apr22 990 25lot
CME Platts SHR $475.00/GT $5.00 Feb-22 EHR Sep22-0ct22 s 130t

HR Q222+0322 970 75 lot
Q422
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