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Turkish Scrap

Turkish deepsea import ferrous scrap prices inched up further on the day on Nov. 10, drawing support
from tight stocks and increased purchasing activity, according to sources.Platts assessed Turkish imports
of premium heavy melting scrap 1/2 (80:20) at $378.50/mt CFR Nov. 10, up $1.50/mt on the day, based
on several deals reported to Platts. A US-origin deal, which was confirmed as booked on Nov. 9 by an Iz-
mir mill, with HMS 1/2 (80:20) at $378/mt CFR for December shipment, was reported to Platts on Nov.
10. A second US-origin deal was also confirmed as booked Nov. 9 by an Izmir mill, with HMS 1/2 (80:20)
at $379.50/mt CFR for December shipment. A UK-origin deal was confirmed as booked Nov. 9 by a Mar-
mara mill, with HMS 1/2 (80:20) at $373/mt CFR for December shipment, with Platts normalizing it to a
premium HMS 1/2 (80:20) equivalent of $378/mt CFR, based on prevailing market differentials. An EU-
origin deal was confirmed as booked on Nov. 9 by an Iskenderun mill, with HMS 1/2 (80:20) at $373/mt
CFR for December shipment. Platts normalized the deal to a premium HMS 1/2 (80:20) equivalent of
$378/mt CFR, based on prevailing market differentials. The above deals, when normalized to a premium

HMS 1/2 (80:20) equivalent, averaged close to $378.50/mt CFR.

Market participants who mostly shared indicative tradable values for premium or US/Baltic-origin HMS
1/2 (80:20) around $378-5380/mt CFR had largely considered the above deals repeatable on the day.A
Turkish mill source suggested that mills were running on low stocks of scrap, adding that the recent flurry
of purchasing activity was to replenish mills’ inventories for December shipment ahead of the holiday
period.”No shipments will be available between Dec. 20 and Jan. 5 [due to holidays], and the Turkish
mills are also running at low inventories, maybe the mills are cautious about being out of scrap at the
beginning of the new year,” the Turkish mill source suggested, citing an indicative tradable value for pre-
mium HMS 1/2 (80:20) at $378/mt CFR Nov. 10. However, an EU trader suggested that the current in-
crease in scrap prices was unsustainable due to a persistent lack of rebar sales in the export and domes-
tic markets made by the Turkish mills throughout the week to Nov. 10.”I acknowledge that the market is
firm for now, but | doubt the sustainability [of the price increases] if construction activity does not re-
sume,” the EU trader said. “Why would the mills keep importing without sales?”Platts assessed Turkish
exports of rebar at $562.50/mt FOB Nov. 10, up $2.50/mt on the day, despite sources citing weak de-

mand and limited deal activity. (Platts)



Market Rates

PRODUCT (WoW = Week on Week) CHG MTD AVG

Platts TSI HMS 1/2 80:20 CFR Turkey ($/mt) *CHG 1D* 378.50

Platts Steel Rebar FOB Turkey ($/mt) *CHG 1D* 562.50

US HRC CRU *CHG WoW* 853.00

Value Value
Nov-23 381 387 384 Dec-23 890 900 895
Dec-23 400 406 403 Jan-24 1025 1035 1030
Jan-24 402 408 405 Feb-24 1055 1065 1060
Qil-24 402 408 405 Q1-24 1018 1028 1023
Q2-24 404 410 407 Q2-24 910 920 915
Q3-24 406 412 409 Q3-24 865 875 868

Value Value
Nov-23 563 573 568 Nov-23 650 660 655
Dec-23 578 588 583 Dec-23 690 700 695
Jan-24 586 596 591 Jan-24 715 725 720
Qi1-24 594 604 599 Qi1-24 725 735 732
Q2-24 604 614 609 Q2-24 730 740 737
Q3-24 606 616 611 Q3-24 745 755 750

Value Value
Nov-23 545 555 550 Dec-23 490 500 495
Dec-23 578 588 583 Jan-24 520 530 525
Jan-24 593 603 598 Feb-24 525 535 530
Qi1-24 594 604 599 Qi1-24 525 535 530
Q2-24 597 607 602 Q2-24 530 540 537
Q3-24 597 607 602 Q3-24 510 520 517

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

Spread Moves

SPREAD TABLE
Metal Front Mtk | Back Mih] Current | T-1w | T-10 | T-30] T-12m| Tight!/Eased T-1\/
MOV 253 | DEC 23 137 =137 -43 -13 -5 Unchanged
MOV 23 | Jam 24 -167 -135 -53 -29 -30 Easz=d
US HRC MOV 23 | FEBEZ2d -133 =110 -53 -2a =30 Ezzed
DEC 23 | JaM 24 -30 z =10 =10 -2 Eazed
DECZ3 | FEBZ24 d 27 =10 -3 -25 Easz=d
Jakl 24 | FEB 24 ot 25 ] 1 ] Tightened
MOV 23 | DEC 23 -3 -39 -7 -5 -5 Easz=d
MOV 23 | Jan 24 -GG —dd =12 -15 -55 Easz=d
EU HRC MOV 23 | FEB 24 -G —dd =17 -15 -55 Eazed
DEC 23 | Jam 24 =17 -5 -5 =10 =50 Easz=d
DECZ3 | FEB24 =13 -5 =10 =13 =50 Eazed
Jak 24 | FEE 24 -2 1] -5 -3 ] Eazed
MOV 23 | MOV 23 23T 213 128 a5 a5 Tightered
Atlantic Spread | DEC 23 | DEC 23 325 317 170 110 oo Tightered
[US-ELI Jak 24 | Jan 2d 338 210 175 110 10 Tightered
FEEZd4 | FEE 24 a0z 285 170 106 10 Tightened
MOV 23 | MOV 23 1605 186 135 201 | 2605 Eazed
ARC Spread OEC 23 | OEC 23 133 1835 191 137 | 2575 Eazed
(Rebar - Scrap) | Janzd | Jan 24 130 13551 131 195 | 25¢.5 Eazed
FEEZ24 | FEE =24 2025 1895 | 195.5 ) 1825 =267 TiEhtened
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