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PHYSICAL

I HOT MARKET TRENDS

Post-Ukraine Pl trade shifts — Brazilian

cargo heard into Turkey, Russia eyes

Baltic reroute

 Turkey Pl imports +131% yly in Sep. Ukrainian
output crippled by Russian strikes — Italy +
Turkey pulling harder on Brazilian tons,
Brazilian exporters redirecting away from US-
only.

 Russian suppliers heard exploring Baltic Sea
reroute to Turkey with freight $75-85/mt —
bullish PI substitute tons.

I MARKET COMMENTARY
STEEL SCRAP

Hyundai-POSCO Louisiana Steel —
$5.8B | 2.7 Mtlyr EAF greenfield broke
ground
¢ HPLS JV (Hyundai Steel + POSCO) broke
ground on $5.8B integrated DRI-EAF mill in
Ascension Parish LA — 2.7 Mt/yr, commercial
start 2029, automotive sheet focus.

« Freight tie: incremental USG scrap intake post-
startup lifts US domestic scrap demand —
tightening supply ex-USG, less cargo available
for export.

Tosyali scales DRI capacity — hedge
against Turkey scrap shortage
 Tosyali Holding — Turkey 8 Mt / group 15 Mt
capacity — scaling DRI (5 Mt current + world's
largest 8.1 Mt Libya complex) as EAF build-out
risks scrap shortage.

¢ Near-term bullish Turkey scrap CFR floor
($381+) as fleet still scrap-fed pre-DRI ramp;
DRI ramp may curtail the projected increase
in Turkey scrap import demand post-2028+.

» Turkey (deepsea): Turkish scrap consolidated the breakout at $381 CFR (+$1 w/w) on 9 Sep with UK-origin and Baltic-origin cargoes heard booked into
Marmara mills mid-week. Rebar FOB steady at $595, domestic offers pushing to $620 ex-works Istanbul.

» Bangladesh + Pakistan + India: India shredded firmed to a 3-month high at Nhava Sheva on tighter offers; Pakistan container flow rising into Qasim.
Bangladesh PNS demand steady on rebar restocking.

» Asian deepsea flow: Sep Kanto Tetsugen tender cargo at ¥48,113/t (-¥973 m/m) — Japan H2 offers heard pushing higher into Vietham post-tender, US-

origin HS offers firmer w/w on tight US supply.
PHYSICAL | FFA

» UMX/ SMX: Headline S11TC +$447 wiw to $21,537 — USG doing the heavy lifting. S1C +$1,463 to $33,441 and S4A +$1,168 to $32,731 on grain pull

and modest available USG tonnage.

» Handy: HS4 38 exploded +$2,107 wiw to $17,564 — USG Handy hitching hard on the S4A/S1C bid. HS7TC +$521 to $16,603 as Atlantic Handy firmed

across the board.

» FFA S10TC paper: Curve nudged higher — Sep $19,832 (+$146), Oct $22,096 (+$60), Q4 $21,408 (+$108), Cal-27 $16,568 (+$139). Paper trailing the
physical, with the Pacific market holding firm while the Atlantic slowly picks up.
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I RECENT /| TENDER | SALES

Turkey deepsea

» UK-origin HMS cargo heard booked into Turkey
« Baltic-origin HMS cargo heard booked by Marmara-based mill
» US recyclers heard targeting $385 CFR for HMS 1/2 80:20

Sources: Baltic Exchange, LME, CME, Kallanish, Fastmarkets, AXSMarine,

Kanto Tetsugen, Reuters, and FIS
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Asia deepsea & tender
¢ Kanto Tetsugen Sep H2 tender cargo at ¥48,113/t (-¥973 m/m)

¢ US-origin HS offers
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¢ Post-tender Japan-origin HS offers heard rising into Vietham

into Vietham heard firmer w/w on tight US supply
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I VOYAGE FIXTURES - SCRAP

TC FIXTURES - ULTRAMAX (ATLANTIC)
63k — $19,500 + $950k GBB aps Santos to
China grains

63k — $20,000 + $1,000,000 GBB aps Recalada
to Sing—Japan grains

60k — $17,000 dop Iskenderun via CVB to Cont

60k — $21,500 dop Yalova via BSea to P Said
grains

TC FIXTURES - ULTRAMAX (PACIFIC/
SAFR)
64k — $27,500 dop Lome to China mang ore

63k — $25,000 + $250k GBB aps Port Elizabeth
to China

63k — $25,000 dop Tarragona via W Med to
Sing—Japan

SCRAP VOYAGE FIXTURE

1.6 mio bale scrap ex 1sp ARAG to 1sp Turkey
bss 9ttl SHINC — fixed around USD 970k LPSM

TC FIXTURES - SUPRAMAX

57k — $23,000 dop Nantong via N China to Med
56k — $21,000 aps Salalah to WCI
55k — $17,000 bss Sgp via Indo to S China

TC FIXTURES - HANDY /| HANDYMAX

42k — $21,200 dop Puerto Cabello via Colombia
to Morocco coal
37k — $13,000 dop Rotterdam to Conakry

35k — $22,000 dop Taichung via Longkou to
Sohar petcoke

33k — $10,000 del Spain via Arzew to USG
bagged cement

30k — $14,500 dop Dakar to Oman

28k — $10,000 dop Matadi via Recalada to Tema
grains

This report is provided for information only and does not constitute an offer, solicitation, or recommendation to enter into any transaction. Freight Investor Services Ltd (FIS) does not
guarantee the accuracy, timeliness, or completeness of the data. All prices, indices, and fixtures are indicative and sourced from public and market channels. Trading in freight derivatives,
commodities, and physical shipping carries substantial risk of loss. Recipients should seek independent advice before acting on any information contained herein. FIS accepts no liability for

any loss arising from use of this material.

Sources: Baltic Exchange, LME, CME, Kallanish, Fastmarkets, AXSMarine,

Kanto Tetsugen, Reuters, and FIS
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