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Turkish Scrap

Turkish deepsea import ferrous scrap prices inched down slightly Nov. 7, as Turkish mills turned to the
domestic scrap trade to alleviate upward pressure on import prices, sources said. Platts assessed Turkish
imports of premium heavy melting scrap 1/2 (80:20) at $372/mt CFR Nov. 7, down 50 cents/mt on day.
Indicative tradable values for US/Baltic-origin or premium HMS 1/2 (80:20) were shared between $370-
$372/mt CFR and largely clustered at around $372/mt CFR on the day. Sell-side sentiment remained bull-
ish on the day, with a Baltic recycler sharing an indicative offer at $380/mt CFR and noting that they
would wait until next week if they were not able to achieve that price as yet, despite sharing a workable
level at $370/mt CFR considering current freight rates, exchange rates and collection costs in the region.
An offer for US-origin HMS 1/2 (80:20) was also reported at $380/mt CFR on the day. However, the Turk-
ish mills began to express caution, as they reportedly struggled to generate rebar sales at higher prices in
the domestic market. “I can understand the sellers with strong offers, but the domestic rebar market

cannot support higher scrap prices.

Everyone should be cautious because if costs get too high, the market will become quiet all over again,”
a Turkish mill source said, reporting that domestic rebar sales were limited at $575/mt EXW and that re-
cently reported deals booked to Romania and Bulgaria at $550/mt FOB were for small tonnages. Platts
assessed Turkish exported rebar at $560/mt FOB on Nov. 7, stable on day, but up $12.50/mt from Oct.
31, as mills increased their offers in response to elevated import scrap prices, despite weak demand.
“The sellers are pushing for these higher prices, but in the long-term, upward pricing does not seem sus-
tainable to me. The mills have bought what they need already, and | expect the days to come to be qui-
et,” a second Turkish mill source said, citing an indicative tradable value at $370/mt CFR, and a near-term
indication at below this level. The mills were also heard to turn to the domestic market to attempt to ful-
fil remaining prompt scrap requirements, with bids for domestic HMS 1 reported at around Lira10,000/
mt delivered to the mill, or approximately $350-5355/mt delivered. “The mills are increasing their bids to
collect domestically, because they are not keen on paying $375/mt CFR [for deepsea imports of HMS 1/2
(80:20)],” a Turkish trader said, citing an indicative tradable value for premium HMS 1/2 (80:20) at be-
tween $371-$372/mt CFR. “However, the quantities they can secure domestically is questionable,” the

trader continued, “imported scrap will probably test $375-$380/mt CFR,” the trader added. (Platts)



Market Rates
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Platts TSI HMS 1/2 80:20 CFR Turkey ($/mt) *CHG 1D* 372.00 369.90

Platts Steel Rebar FOB Turkey ($/mt) *CHG 1D* 560.00 0.00 557.50

US HRC CRU *CHG WoW* 802.00 802.00

Value Value
Nov-23 375 381 378 Nov-23 890 900 895
Dec-23 395 401 398 Dec-23 1045 1055 1050
Jan-24 399 405 402 Jan-24 1055 1065 1060
Q1-24 400 406 403 Ql-24 1020 1030 1025
Q2-24 402 408 405 Q2-24 910 920 916
Q3-24 404 410 407 Q3-24 870 880 875

Value Value

Nov-23 562 572 567 Nov-23 645 655 650
Dec-23 579 589 584 Dec-23 690 700 695
Jan-24 591 601 596 Jan-24 700 710 705
Q1-24 593 603 598 Q1-24 715 725 718
Q2-24 598 608 603 Q2-24 715 725 722
Q3-24 602 612 607 Q3-24 730 740 735

Value Value

Nov-23 542 552 547 Nov-23 445 455 450
Dec-23 575 585 580 Dec-23 495 505 500
Jan-24 585 595 590 Jan-24 515 525 520
Q1-24 586 596 591 Q1-24 523 533 528
Q2-24 593 603 598 Q2-24 525 535 530
Q3-24 595 605 600 Q3-24 520 530 525
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Spread Moves

SPREAD TABLE
Metal Front Mth| Back Mth| Currert | T-1w | T-10a | T-3m | T-12M| Tight!Eased T-1\'
MOW 23 | OEC 23 -152 -1z -25 =10 ] Eazed
MOW 23 | JAM 24 - 1685 -1z -39 -20 | -25 Eazed
US HRC MOW 23 | FEE 24 =147 -a7 -0 -21 -25 Eazed
OEC 23 | JAM 24 -16 1] =1 =10 -25 Eazed
OEC 23 | FEE 24 5 25 -15 -11 -25 Eazed
Jor 2d | FEE 24 21 25 -1 -1 ] Eazed
MOW 23 | OEC 23 -d0 =30 -3 -G -5 Eazed
MOW 23 | JAM 24 -50 -2 =15 -1z -5 Eazed
EU HRC MOW 23 | FEE 24 -B0 -36 -20 =10 -5 Eazed
OEC 23 | JAM 24 =10 2 -3 -G -] Eazed
OEC 23 | FEE 24 -20 -G -1 - -] Eazed
Jor 2d | FEE 24 =10 -8 -7 2 ] Eazed
MOW 23 | NOW 23 230 216 145 105 15 Tighterned
atlantic Spread | DEC 23 | DEC 23 3d2 293 161 103 10 Tightened
(US-EL) Jar 2d | Jak 24 348 200 16E 3 -5 Tightened
FEEZd4 | FEE 24 317 ZBT 165 116 -5 Tightened
MO 23 | NOWY 23 187 188 | 2005 ] 193.5) 26395 Eazed
ARC Spread OECZ3 | DEC 23 1775 187 195 | 193.5) 265.5 Eazed
(Rebar - Scrap) | JaM 24 | Jal 24 1945 | 193.5] 1355 | 133 | 268.5 Tightened
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Front Month Price Grid

Fied | USHRC |  USBUS  [W¥EURHRC]LMESCRAPTK| LMEHRCFOB | LMEREBARTK | TimeFrame
] 443 il 375 gl a7 Canreat
il 430 i il i i T-I¥
il 425 il Sl gl a0l T-M
PRICE | T35 430 25 i At a1 T-3H
5 435 il 301 i 5 T-6M
il 405 il 3 il 28 T-i2M
24 40 fidf 365 73 il 10

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 transaction 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, incorporated 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, incorporated 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 freightinvestorservices.com



http://www.freightinvestorservices.com

