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IRON ORE MONTHLY: Traded volumes  
for SGX’s 65% Fe contract hit new record
SHANGHAI
The seaborne iron ore market maintained its momentum in March, 
even with the Covid-19 pandemic causing turmoil for the global 
economic outlook and leading to steel production cuts and 
weakening demand outside of China. 

The monthly average price for 62% Fe iron ore was largely stable 
at $88.58 per tonne cfr China in March, while that for 65% Fe iron 
ore was at $103.45 per tonne. The price spread between 65% Fe and 
62% Fe breached $15 per tonne due to supply disruptions in Brazil. 

Trading volumes for the Singapore Exchange’s 65% Fe swaps 
contract, which is settled against Fastmarkets’ daily index for iron 
ore 65% Fe Brazil-origin fines, cfr Qingdao, saw a new record last 
month of 38,526 lots, up 25% from February during a volatile month. 

James Huang, senior iron ore broker from GFI Group attributed 
the rising 65% Fe contract volumes to the increasing interest among 
participants in both hedging their outright high-grade exposure and 
in trading the 65/62 spread.

“Demand for imported iron ore concentrates, which are priced 
basis the 65% Fe iron ore index, in China also improved with the 
Covid-19 virus spread affecting domestic concentrates supply,” he 
said, adding that this further increased the demand for price risk 
management using the derivative contract.

The broker also noted that with trading margins for high-grade 
ores such as Iron Ore Carajas and imported concentrates at Chinese 
ports decent, traders were motivated to lock in their purchase costs 
using the 65% Fe iron ore contract. Traders typically do this by using 

a combination of floating and fixed-price paper and physical 
market transactions to manage their risks. 

On grade spreads, Huang highlighted that theoretically speaking, 
the change in mills’ profitability is a direct factor based on which 
mills would adjust their consumption ratio of 65% and 62% Fe fines, 
which leads to increased 65/62% spread trading.

He also noticed that besides physical market participation, 
speculative demand for 65/62 spread trading has emerged recently 
in line with the increased market volatility. 

Lee Taylor, senior iron ore broker at Mysteel Commodity Services 
(MCS) said his company was “pleased to see the continued growth 
in the Fastmarkets 65% futures contract, with MCS having been 
instrumental in assisting new participants in this product.”

“In light of the recent moves seen in 62% futures, and the 
uncertainty of market direction due to the worldwide Covid 19 
pandemic, it is good to see that the 65% has held its market worth 
alongside its established cousin contract,” Taylor added.

“Physical clients are noticing more transparency to hedge the 
Fastmarkets 65% [contract] with its expanding depth, and financial 
players are also seeing value and opportunities adding the 65% to 
their portfolio,” he explained.

PRICE MOVES
Supply concerns lingered in the market during the whole of March, 
which to some extent supported iron ore prices despite other 
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commodities, such as oil and copper, both displaying a steep 
downtrend. 

Lockdowns since late March in South Africa and India - the third 
and fourth-largest iron ore suppliers to China - fueled the supply 
concerns. South Africa and India accounted for 66.73 million tonnes 
of exports to China last year, or more than 6% of China’s total 
imports, according to Chinese customs data.

Ports operating in South Africa and India for iron ore have not yet 
closed, according to market sources, but efficiency at the ports and 
transport in the two countries is largely affected, which in turn will 
slow down cargo arrivals to China. 

China has seen a gradual resumption of transport, business and 
construction activities during March, which has led to a depletion of 
inventories at mills and higher rebar prices in the spot market. 

Fastmarkets’ daily price assessment for steel reinforcing bar 
(rebar) domestic, ex-warehouse Eastern China, averaged 3,448-
3,477 yuan ($486-490) per tonne in March, up by an average of 
about 1.6% month on month.

Global steel-consuming industries - automotive in particular – 
have not been exempt from the impact of the pandemic, with 
production cutbacks announced by producers in Europe, Japan and 
South Korea. 

A few cargoes were heard to be reselling from Japan and South 
Korea to China in late March, which also added pressure and 
uncertainty to iron ore prices. 

Another cause for concern in the market is mills’ profitability 
following the resumption of electric-arc furnace production and 
lower billet imports from CIS countries, which are expected to 
squeeze industrial margins. 

Pressure on mills’ profitability usually triggers some changes in 
consumption in terms of different grades of iron ore, but this has not 
been seen in the market due to a supply shortage of high-grades 
fines, especially iron ore Carajas fines. 

Traders in the secondary market holding IOCJ cargoes were more 
willing to maintain their offers because of the high price they can 
fetch in port markets and robust demand from local mills. 

But margins for HRC production have narrowed to almost zero, 
while those for rebar are around 200 yuan per tonne, according to 
several mill sources. 

MARKET NEWS 
Vale said the Covid-19 pandemic could reduce the supply of iron ore 
in the seaborne market by around 18 million tonnes in 2020 given the 
global lockdowns and restrictions on activity. 

Government actions intended to contain the spread of the virus 
have led to output cuts in South Africa, Canada, India, Peru and 
Malaysia, Vale said. Supply from other African countries is also 
reduced, it added.

The Brazilian miner said on March 23 it had reverted to a previous 
decision to suspend activities at Teluk Rubiah Maritime Terminal 
(TRMT), its distribution center in Malaysia, until March 31 at a 
minimum, due to intermittent material supply.

Ships will then be redirected to blending units in China, the 

company said, adding that overall production and sales volumes 
should not be affected. 

Vale, expects first-quarter sales to be 500,000 tonnes short of its 
previous guidance. The company had already lowered its January-
March output guidance by 5 million tonnes on February 11, to 63-68 
million tonnes of iron ore fines from 68-73 million tonnes previously.

Anglo American is expecting a production impact of 2-3 million 
tonnes at its Kumba iron ore operations in 2020, following its 
decision to operate with around half of its workforce during a 21-day 
lockdown in Africa that started on March 24. 

The miner issued production guidance of 42-43 million tonnes for 
its Kumba operations in its last quarterly report.

On March 24, India’s Prime Minister Narendra Modi announced a 
21-day lockdown in the country. 

Several ports in India have declared force majeure, which serve to 
protect them from being penalized for failing to meet their 
contractual agreements due to circumstances beyond their control.

Despite these declarations, port operations have not stopped 
entirely, according to market sources. But a shortage of stevedores 
and dump truck drivers is affecting unloading operations.

Brazilian iron ore and steel producer Companhia Siderúrgica 
Nacional (CSN) said iron ore prices and volumes for Brazil-origin 
material have been affected by heavy rainfall in the first quarter of 
2020. It expects operations to be back to normal by April.

CSN is maintaining its full-year guidance to sell 40 million tonnes 
of iron ore in 2020, because it believes it can compensate for any 
production and sales losses later in the year.

Brazil’s iron ore exports plunged year on year in February, while 
heavy rains in the southeastern region adversely affected 
production and transport. But higher average prices partly offset 
the drop in volumes, the country’s ministry of economy said on 
Monday March 2.

DEMAND 
Member mills of the China Iron & Steel Association (Cisa) reported a 
1.84% increase in their daily crude steel production to 1.84 million 
tonnes during the middle March, compared with early March. Steel 
inventory at plants registered a 7.4% decline to 19.82 million tonnes. 

ArcelorMittal’s sourcing business declared force majeure on 
contracts due to the spread of the coronavirus in Europe, according 
to a letter seen by Fastmarkets.

Some sources said the company’s reduced downstream 
operations and the wider suppressed European steel market outlook 
may also have implications for iron ore demand in the region, with 
cargoes likely to be diverted to China.

China’s iron ore imports rose by 1.5% year on year to 176.84 million 
tonnes in January-February 2020 amid the Lunar New Year 
shutdown and coronavirus spread, the country’s General 
Administration for Customs said.

Before Chinese New Year, iron ore demand from China was 
generally good because steel mills prefer to restock material while 
blast furnaces (BFs) continue to work during the holiday.

KAREN SHI

FASTMARKETS IRON ORE INDICES
(per tonne cfr Qingdao)

62% Fe 
fines

65% Fe 
fines

65% Fe vs 
62% Fe 

66% Fe 
concentrate

66% Fe vs 
65% Fe

65% Fe 
pellets

March $88.58 $103.75 $15.17 $103.45 -0.30 $123.52

February $87.12 $101.76 $14.64 $102.64 $0.88 $125.17

January 2020 $94.05 $107.42 $13.37 $108.48 $1.06 $127.09

2019 average $93.63 $104.50 $10.87 $104.47 -$0.03 $125.79
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This Disclaimer is in addition to our Terms and 
Conditions as available on our website and shall 
not supersede or otherwise affect these Terms 
and Conditions. Prices and other information 
contained in this publication have been obtained by 
us from various sources believed to be reliable. This 
information has not been independently verified by 
us. Those prices and price indices that are evaluated 
or calculated by us represent an approximate 
evaluation of current levels based upon dealings 
(if any) that may have been disclosed prior to 
publication to us. Such prices are collated through 
regular contact with producers, traders, dealers, 
brokers and purchasers although not all market 
segments may be contacted prior to the evaluation, 
calculation, or publication of any specific price 

or index. Actual transaction prices will reflect 
quantities, grades and qualities, credit terms, and 
many other parameters. The prices are in no sense 
comparable to the quoted prices of commodities in 
which a formal futures market exists. 

Evaluations or calculations of prices and price 
indices by us are based upon certain market 
assumptions and evaluation methodologies, 
and may not conform to prices or information 
available from third parties. There may be errors or 
defects in such assumptions or methodologies that 
cause resultant evaluations to be inappropriate 
for use. Your use or reliance on any prices or other 
information published by us is at your sole risk. 
Neither we nor any of our providers of information 
make any representations or warranties, express 

or implied as to the accuracy, completeness or 
reliability of any advice, opinion, statement or other 
information forming any part of the published 
information or its fitness or suitability for a 
particular purpose or use. Neither we, nor any of our 
officers, employees or representatives shall be liable 
to any person for any losses or damages incurred, 
suffered or arising as a result of use or reliance 
on the prices or other information contained in 
this publication, howsoever arising, including but 
not limited to any direct, indirect, consequential, 
punitive, incidental, special or similar damage, 
losses or expenses. 

We are not an investment adviser, a financial 
adviser or a securities broker. The information 
published has been prepared solely for 

informational and educational purposes and is 
not intended for trading purposes or to address 
your particular requirements. The information 
provided is not an offer to buy or sell or a solicitation 
of an offer to buy or sell any security, commodity, 
financial product, instrument or other investment 
or to participate in any particular trading strategy. 
Such information is intended to be available for your 
general information and is not intended to be relied 
upon by users in making (or refraining from making) 
any specific investment or other decisions. Your 
investment actions should be solely based upon 
your own decisions and research and appropriate 
independent advice should be obtained from a 
suitably qualified independent adviser before any 
such decision is made.
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FASTMARKETS’ KEY PRICES: INDICES

 Price Change† Assessed
Alumina index fob Australia ($/t)  237.00 -11.68% q 02 Apr 20
Charge chrome index 50% Cr cif  
Shanghai ($/lb Cr) 0.67 0%   27 Mar 20
Manganese ore index 44% Mn cif  
Tianjin ($/dmtu) 4.27 0%   27 Mar 20
Manganese ore index 37% Mn fob Port  
Elizabeth ($/dmtu) 3.39 1.5% p 27 Mar 20
Manganese ore index 37% Mn cif  
Tianjin China ($/dmtu) 4.01 1.26% p 27 Mar 20
MB Index CFR Turkey HMS 1&2 (80:20)  
(North Europe material) 200.98 -10.5% q 02 Apr 20
HMS 1&2 ferrous scrap index (80:20)  
fob Rotterdam ($/t) 205.97 -10.13% q 27 Mar 20
Copper concentrate Asia-Pacific  
index TC import $/dmt 63.20 -5.25% q 27 Mar 20
Copper concentrate Asia-Pacific  
index RC import US cents/lb 6.32 -5.25% q 27 Mar 20
Zinc concentrate spot treatment  
charge (TC) cif Asia Pacific, $/t 255.00-270.00 -11.76% q 27 Mar 20

FASTMARKETS’ KEY PRICES

Daily base metal prices and premiums ($/t)

 Price Change† Assessed
LME copper cash settlement 4,821.50 0.96% p 02 Apr 20
Weekly copper premium (cif  
Rotterdam) 40.00-45.00 0%   31 Mar 20
Daily copper premium (cif Shanghai) 55.00-70.00 8.7% p 02 Apr 20
Daily copper premium (in-whs  
Shanghai) 60.00-72.00 7.32% p 02 Apr 20
LME aluminium cash settlement 1,448.50 -3.91% q 02 Apr 20
Daily aluminium premium DUP (in-whs  
Rotterdam) 90.00-100.00 -9.52% q 02 Apr 20
Twice weekly aluminium premium DP  
(in-whs Rotterdam) 6,100.00-6,100.00 -1.21% q 01 Apr 20
Weekly aluminium premium (cif  
Shanghai) 95.00-105.00 0%   31 Mar 20
Twice weekly aluminium premium (cif  
MJP) 70.00-80.00 -3.23% q 31 Mar 20
Weekly aluminium premium (cif MKP) 85.00-95.00 0%   31 Mar 20
Twice weekly aluminium premium (dlvd  
US MW) 0.135-0.145 -1.75% q 28 Feb 20
LME zinc cash settlement 1,845.00 0.74% p 02 Apr 20
Weekly zinc premium (fca duty-paid  
Rotterdam) 85.00-95.00 0%   31 Mar 20
Weekly zinc premium (in-whs  
Shanghai) 80.00-90.00 0%   31 Mar 20
LME nickel cash settlement 11,185.00 -0.32% q 02 Apr 20
Weekly nickel premium (cif Shanghai) 120.00-150.00 -6.9% q 31 Mar 20
LME lead cash settlement 1,684.50 1.54% p 02 Apr 20
LME tin cash settlement 14,550.00 2.94% p 02 Apr 20

FASTMARKETS’ KEY PRICES: ASSESSMENTS

 Price Change† Assessed
Ferro-chrome, 6-8% C, basis 60% Cr,  
del European consumers ($/lb Cr) 0.83-0.92 9.38% p 27 Mar 20
Silico-manganese, basis 65-75% Mn,  
15-19% Si, del European consumers (€/t) 980-1,030 0%   27 Mar 20
Ferro-silicon, basis 75% Si, del  
European consumers (€/t) 1,150-1,250 0%   27 Mar 20
Ferro-titanium, 70% Ti, ddp ($/kg) 4.50-5.00 10.47% p 01 Apr 20
Ferro-manganese, basis 78% Mn, del  
European consumers (€/t) 900.00-930.00 0%   27 Mar 20
Ferro-molybdenum, basis 65-70% Mo,  
in-whs Rotterdam ($/kg Mo) 20.20-20.80 -1.09% q 01 Apr 20
Molybdic oxide, in-whs Rotterdam ($/lb Mo) 8.35-8.60 -1.45% q 01 Apr 20
Ferro-tungsten, basis 75% W, in-whs  
Rotterdam ($/kg W) 31.50-32.50 0%   01 Apr 20
Cobalt (low-grade) in-whs Rotterdam ($/lb) 15.85-16.40 -1.38% q 02 Apr 20
Cobalt (high-grade) in-whs Rotterdam ($/lb) 16.20-16.65 -0.61% q 02 Apr 20
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NEW YORK, SHANGHAI, LONDON

GLOBAL NICKEL WRAP: US premiums  
on divergent paths; Asian market weakens, 
Europe flat
Producer stoppages while the Covid-19 pandemic worsens caused 
nickel briquette premiums to rise in the United States this week, 
while Chinese nickel full-plate cathode premiums fell on steeper 
arbitrage losses. 

•  US briquette premium registers a likely brief response to 
production cuts. 

•  Premiums decline in China on steeper arbitrage losses. 
•  European market participants look beyond the pandemic, 

hopeful of EV opportunities. 

US NICKEL PREMIUMS DIVERGE
Nickel premiums in the US exhibited a mixed reaction to the 
worsening Covid-19 pandemic, with briquette premiums enjoying a 
likely brief uptick after some producers suspended output while 
cut-cathode premiums declined on poor demand.

Fastmarkets assessed the nickel briquette premium, delivered 
Midwest US was 16-20 cents per lb on Tuesday March 31, widening 
upward by 1 cent per lb from 16-19 cents per lb a week earlier.

Some sales were achieved at 20 cents per lb from buyers keen to 
secure raw materials amid Covid-19 lockdowns but spot demand 
generally is declining, market sources told Fastmarkets.

“Both the supply and demand side are easing back but people 
who like briquettes are keen to ensure continuity of supply,” a 
supplier source said of the US market.

Demand for the less liquid nickel form that Fastmarkets prices in 
the US, cut cathodes, meanwhile has dried up while the economic 
uncertainty surrounding the Covid-19 pandemic grows. As a result, 
the latest deals heard for 4x4 cut cathode were in a lower premium 
range this week than the last.

Fastmarkets assessed the nickel 4x4 cathode, delivered Midwest 

US at 33-40 cents per lb on Tuesday, narrowing downward by 2 cents 
per lb from 33-42 cents per lb a week earlier. 

A second supplier source said buyers’ reticence to commit in 
uncertain times means “we are in a holding pattern related to all 
premiums”.

“Mills have very little inventory on the ground, either by plan or 
edict. Consumers are either running reduced operations or are taking 
material just 1-2 weeks out,” the second supplier source added.

Transportation disruptions are compounding the situation for 
sellers, the above source added, resulting in some selling cheaply to 
rid themselves of carrying costs.

Chinese premiums decline on arbitrage losses 
In China, nickel full-plate cathode premiums slid this week amid 

wider import arbitrage losses. 
The import arbitrage between the London Metal Exchange 

three-month nickel contract and the most-traded contract on the 
Shanghai Futures Exchange was at a loss of around 800 yuan ($113) 
per tonne Tuesday, compared with a loss of 300 yuan per tonne one 
week prior, market sources told Fastmarkets.

Fastmarkets’ assessment of the nickel, min 99.8%, full plate 
premium, cif Shanghai was $120-150 per tonne on Tuesday, down by 
$10 per tonne from $130-160 per tonne on March 24. 

Fastmarkets’ assessment of the nickel, min 99.8%, full plate 
premium, in-warehouse Shanghai was $120-150 per tonne on 
Tuesday, also falling by $10 per tonne week on week. 

“The import window was shut this week, but for some periods this 
month when the import window opened, there was some import 
activity going on and we saw bonded stocks decline,” a Shanghai-
based trader said. 

“Some traders have locked in a profitable premium, and their 
seaborne cargoes booked in March won’t arrive until April or May. 
We might see more shipments arriving in Shanghai afterwards,” a 
second Shanghai-based trader said. 

Fastmarkets assessed Shanghai bonded nickel stocks at 12,000-
21,000 tonnes on Tuesday, down by 1,500 tonnes, or 8.3%, from 
13,500-22,500 tonnes at the end of February, due to the intermittent 
opening of the import window in March.

EUROPEAN PREMIUMS HOLD; SPOT BUSINESS HALTS
Covid-19 operating curtailments manifested in a halt to spot 
business in Europe in the week to Tuesday, though Rotterdam nickel 
premiums continued to hold firm over the period, considered low 
already on the basis of ongoing weak physical spot demand in the 
nickel market. 

Fastmarkets assessed the nickel uncut cathode premium, in-whs 
Rotterdam at $60-100 per tonne on Tuesday, flat from a week earlier 
and unchanged since January 28.

The assessment of the nickel 4x4 cathode premium, in-whs 
Rotterdam remained at $210-250 per tonne on Tuesday, steady 
since October 15 last year.

And the nickel briquette premium, in-whs Rotterdam was also 
assessed flat week on week at $20-60 per tonne on March 24, 
unchanged since February 4.

“There has been no major impact on premiums so far as we can 
see until now, despite the major downturn in business,” a European 
producer source said. “I agree that sentiment is pretty much that 
there will be rollover of premiums, which are already low, in the 
absence of any fresh drivers in the market.”

There is, however, a suggestion that market participants are 
looking forward to future demand given the forward-looking 
timeline for electric vehicle (EV) battery demand for nickel, which 
is providing some green-shoot optimism despite the lackluster 
spot picture.

FASTMARKETS’ KEY ALUMINIUM PRICES

 Price Change† Assessed
Alumina index fob Australia ($/t)  237.00 -11.68% q 02 Apr 20
Group 1 pure 99% Al & litho scrap, del UK (£/t) 1,075-1,115 -2.23% q 01 Apr 20
Cast aluminium wheels, del UK (£/t) 900-925 0%   01 Apr 20
LME aluminium cash settlement ($/t) 1,448.50 -3.91% q 02 Apr 20
Daily aluminium premium, duty-unpaid  
(in-whs Rotterdam) ($/t) 90.00-100.00 -9.52% q 02 Apr 20
Weekly aluminium premium,  
duty-unpaid (cif Shanghai) ($/t) 95.00-105.00 0%   31 Mar 20
Twice weekly aluminium premium (cif MJP) ($/t) 70.00-80.00 -3.23% q 31 Mar 20
Weekly aluminium premium, duty-free  
(cif MKP) ($/t) 85.00-95.00 0%   31 Mar 20
Twice weekly aluminium premium, dlvd  
(US MW) (cents/Ib) 76.51-78.51 -4.71% q 01 Apr 20
Extrusion billet premium, 6063,  
duty-paid, in-whs Rotterdam ($/t) 240-260 -5.66% q 27 Mar 20
LM24 pressure diecasting ingot (del  
UK consumers) (£/t) 1,000-1,050 0%   01 Apr 20
LM6/LM25 gravity diecasting ingot  
(del UK consumers) (£/t) 1,450-1,490 0%   01 Apr 20
DIN226 pressure diecasting ingot  
(del European consumers) (€/t) 1,420-1,490 0%   27 Mar 20
Aluminium ingot ADC 12 spot (MJP) $/tonne 1,430-1,440 -4.65% q 01 Apr 20
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Base metals structural parts necessary for aerospace and defense applications, 
as well as forged wheels for commercial transportation. 

Arconic Corp, meanwhile, will be led by CEO Tim Myers, who was 
previously executive vice president and group president of the 
business segments that now comprise the new standalone company. 

In 2019, the businesses of Arconic Corp - global rolled products 
(rolled aluminium products and aluminium extrusions) and 
building and construction systems - reported annual revenue of 
$7.3 billion.

The companies do not provide details of their production levels. 
Arconic Inc had itself been created in 2016 by the separation of 

Alcoa Inc into two companies. 
Aerospace was set to be the biggest driver of Arconic’s revenue. 

But the company struggled with the disappointing performance of 
UK-based aerospace components manufacturer Firth Rixson Ltd, 
acquired by former parent company Alcoa Inc in 2014.

The unified company had once considered a potential sale in a 
strategy and portfolio review, but abandoned the idea in January 
2019 after it didn’t receive a satisfactory proposal for a 
full-company transaction.

In the United States, Fastmarkets assessed the aluminium 
P1020A premium, ddp Midwest US at 10.5-12.5 cents per lb on 
March 31, down by 1 cent per lb from 11.5-13.5 cents per lb the week 
before.

Many traders and large-volume consumers told Fastmarkets this 
week that they have not been active in the market, keeping spot 
activity thin.

ANDREA HOTTER

Fastmarkets analysts estimate that 500,000 tonnes of refined 
nickel will be used annually in lithium-ion (Li-ion) batteries for EVs by 
2025, up from 100,000 tonnes in 2018.

“Interestingly we are having a number of conversations with 
consumers looking ahead to the medium and long term so the 
future is very much in the minds of a lot of industry players, 
especially on the drive to electrification as well as the more 
traditional sectors,” the European producer source added.

VIOLET LI, ORLA O’SULLIVAN, AMY HINTON

NEW YORK

Arconic Inc completes split into  
Howmet Aerospace, Arconic Corp
Arconic Inc has completed its separation into two standalone 
companies, with one focused on aerospace and transportation, and 
the other on aluminium sheet, extruded and architectural products.  

The names of the two companies are Howmet Aerospace Inc, 
the new name for Pittsburgh, Pennsylvania-headquartered 
Arconic Inc; and Arconic Corp, according to statements issued on 
Wednesday April 1.

Howmet Aerospace will be led by co-chief executive officers John 
Plant, who will also serve as chairman; and Tolga Oal, who 
previously served as president of Arconic engineered structures. 

Last year, the Howmet Aerospace businesses - engineered 
products and solutions and forged aluminium wheels - generated 
more than $7 billion in revenue. Its primary businesses focus on jet 
engine components, aerospace fastening systems, and titanium 

Sponsored by:

To download visit: https://content.comms.euromoneyplc.com/SteelOps.html

PDF Download
Now

Steel producers are navigating a minefield of intense competition, shifting 
industry structures and dynamic customer needs. Precise planning and 
scheduling — from procurement of raw materials to timely delivery of 
finished good to the customer — has never been more important.

Explore the critical issues along the steel value chain in this white paper 
from Frost & Sullivan.

Sponsored Content
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Base metals
LONDON

SUBSCRIBER NOTICE: Suspension of  
Asia-hours Live Futures Reports
Fastmarkets will suspend the publication of the first Live Futures 
Report of the day from Monday April 6.  

The first Live Futures Report of the day is currently published 
during the morning session of the Shanghai Futures Exchange. 

Fastmarkets will continue to publish the Morning View, which 
references both London Metals Exchange and SHFE base metals 
contracts, equities and foreign exchange markets, as well as the 
morning and evening Live Futures Reports at 10:30am and 5:30pm 
London time.

FASTMARKETS MB STAFF

LONDON

Newmont suspends Peñasquito  
lead-zinc mine on Mexico health  
emergency declaration
Newmont will close its Peñasquito lead-zinc-silver mine in Mexico 
after the country mandated the immediate suspension of all 
non-essential business until April 30.  

An order from Mexico’s Ministry of Health became effective as of a 
March 31 publication in the country’s Official Gazette of the Federation. 

Mining has not been deemed an essential activity under the 
decree, although Reuters reported that the industry would 
eventually be granted that status to ensure long-term viability of 
operations and management of tailings. 

Mexico is the world’s fourth largest producer of mined lead and 
zinc. Major mines, such as Newmont’s Peñasquito in the state of 
Zacatecas, are in a ramp-down procedure, according to the 
company. 

“At this time, mining has not been deemed an essential activity 
under the decree and the company is engaging with the 
government to understand the intended impacts of the decree on 
operations,” Newmont said. 

IN BRIEF: 2019 MEXICO PRODUCTION* 
Lead 
•  257,000 tonnes 
•  5% of global mined lead production, world’s fourth largest mine 

producer. 

Copper 
•  751,000 tonnes 
•  Smelts 240,000 tonnes of this domestically. 

Zinc 
•  690,000 tonnes 
•  5.2% of global mine production, world’s fourth largest mine 

producer. 
*World Bureau of Metal Statistics figures

ARCHIE HUNTER
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Ores & alloys SOUTH AFRICA’S LARGEST MANGANESE MINER DECLARES 
FORCE MAJEURE 
Miner Tshipi e Ntle declared force majeure on manganese shipments 
on Thursday. Its owner, Jupiter Mines, also confirmed on Friday that 
operations and exports have been suspended for the period of the 
lockdown. Tshipi sold 3.5 million tonnes of manganese ore in its 2019 
full financial year and become the country’s largest miner by export 
volume in 2017. 

THARISA DECLARES FORCE MAJEURE 
Chrome and platinum producer Tharisa declared force majeure on 
contracted chrome concentrate sales agreements on Thursday. The 
miner had already confirmed on Tuesday it would cease mining and 
place its operation on care and maintenance. Tharisa recorded 
chrome concentrate production of 342,500 tonnes for the three 
months to December 31, 2019, including 81,500 tonnes of specialty 
grade chrome concentrate production. 

TRANSNET CLOSES BULK TERMINAL TO MINERALS 
South African state transport operator Transnet closed bulk 
terminals to minerals shipments on Thursday, after announcing it 
would do so on Tuesday. Essential commodities including grains, 
soya bean meal, fertilizer and wood chips are exempt from the 
restrictions, Transnet said. 

SHUTDOWN INDIRECTLY AFFECTS SECURITY OF COBALT  
RAW MATERIALS SUPPLY 
As much as 70% of the world’s cobalt supply comes from the 
Democratic Republic of Congo, and much of that reaches South 
Africa for shipment out of Durban. The lockdown is forcing cobalt 
raw materials suppliers to either look at alternative ports with a 
connection to the DRC, or sit it out in the hope the lockdown is 
short-lived. Ahead of its implementation, there was already concern 
over the status of March and April shipments, with sellers prioritizing 
long-term obligations over additional spot inquiry. 

“Durban has been cut to a skeleton crew, so there are personnel 
constraints that means you’ll be competing for discharging berths 
and loading capabilities, which have been cut down. Exports are 
competing with essential [medical] imports, and for warehousing 
time, so even if you can get a shipment, you might get bumped off,” 
one supplier source said. 

GLENCORE PUTS ITS VANADIUM OPERATIONS ON CARE  
AND MAINTENANCE 
Glencore announced on Wednesday it was placing its vanadium 
operation in South Africa on care and maintenance in response to 
the lockdown. Glencore operates Rhovan, an open-cast mine and 
smelter complex located in Brits, which mainly produces ferro-
vanadium and vanadium pentoxide. 

In 2019, Glencore produced 20.2 million lb of vanadium pentoxide 
from its own sources. 

GLENCORE PUTS ITS CHROME OPERATION ON CARE  
AND MAINTENANCE 
Glencore’s South African chrome operations have been placed on 
care and maintenance along with a number of global operations. 
The company produced 1.03 million tonnes of ferro-chrome in the 
first nine months of 2019. 

BUSHVELD MINERALS STOPS MINING 
Bushveld Minerals confirmed on Wednesday it would stop mining in 
response to the lockdown order. Bushveld owns Vametco and 
Vanchem operations, which will be put on care and maintenance. 

LONDON

SOUTH AFRICA LOCKDOWN: How Covid-19  
is affecting ores & alloys supply
Fastmarkets reviews the latest developments in South African ores 
and alloys supply following the lockdown order from President Cyril 
Ramaphosa on Monday March 23 amid the spread of Covid-19.  

Mines and smelters across the country were ordered to shut down 
by midnight on March 26. 

SAMANCOR CALLS FORCE MAJEURE
Samancor Chrome has sent a force majeure notice to its customers 
after South Africa entered a government-imposed lockdown in 
response to the spread of Covid-19, the South African chrome 
producer has confirmed. 

Samancor produces about 3 million tonnes per year of chrome 
ore, according to its website and it has capacity for over 2 million tpy 
of ferro-chrome production following a series of acquisitions of 
smaller rivals in recent years. It announced in January plans to 
reduce annual chrome ore production by 29% and ferro-chrome 
production by 20% amid poor market conditions. 

FASTMARKETS’ KEY NOBLE ALLOYS AND ORE PRICES

 Price Change† Assessed
Molybdic oxide, in-whs Rotterdam  
($/lb Mo) 8.35-8.60 -1.45% q 01 Apr 20
Molybdic oxide, USA ($/lb Mo) 8.10-8.50 -8.79% q 26 Mar 20
Ferro-molybdenum, basis 65% min,  
in-whs Rotterdam ($/kg Mo) 20.20-20.80 -1.09% q 01 Apr 20
Tungsten, APT, in-whs Rotterdam ($/mtu) 240.00-245.00 0%   27 Mar 20
Ferro-tungsten, basis 75% W, in-whs  
Rotterdam ($/kg W) 31.50-32.50 0%   01 Apr 20
Ferro-vanadium, basis 78% min, free  
delivery duty paid consumer plant,  
1st grade, Western Europe ($/kg V) 22.00-23.65 -1.62% q 01 Apr 20
US free market ferro-vanadium $/Ib  
in-warehouse Pittsburgh 11.00-11.40* -4.07% q 26 Mar 20
Vanadium pentoxide, min 98% V, ($/lb  
V2O5) 5.05-6.10 1.36% p 27 Mar 20

FASTMARKETS’ KEY BULK ALLOYS AND ORE PRICES

 Price Change† Assessed
Charge chrome 50% Cr index cif  
Shanghai ($/lb Cr) 0.67 0%   27 Mar 20
Manganese ore index 44% Mn cif  
Tianjin ($/dmtu) 4.27 0%   27 Mar 20
Manganese ore index 37% Mn fob Port  
Elizabeth ($/dmtu) 3.39 1.5% p 27 Mar 20
Manganese ore index 37% Mn cif  
Tianjin China ($/dmtu) 4.01 1.26% p 27 Mar 20
Ferro-chrome, 6-8% C, basis 60% Cr,  
del European consumers ($/lb Cr) 0.83-0.92 9.38% p 27 Mar 20
South African UG2 chrome ore concs,  
index basis 42% 114-114 0%   27 Mar 20
Ferro-manganese, basis 78% Mn, del  
European consumers (€/t) 900-930 0%   27 Mar 20
Ferro-manganese, basis 78% Mn,  
in-whs Pittsburgh ($/long ton) 1,200-1,270 5.11% p 26 Mar 20
Silico-manganese, basis 65-75% Mn,  
15-19% Si, del European consumers (€/t) 980-1,030 0%   27 Mar 20
Ferro-silicon, basis 75% Si, del  
European consumers (€/t) 1,150-1,250 0%   27 Mar 20
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Ores & alloys Oxide and alloy prices started to move higher on Monday 
afternoon and continued to do so until Wednesday afternoon, when 
suppliers started lowering their offers, market sources said.

Oxide offers on Thursday, April 2, were reported at $8.1-8.3 per lb 
in Rotterdam, while ferro-molybdenum offers were reported at 
around $20.50 per kg in Rotterdam.

“People started to lower their offers after they realized there is a 
lot of material around but no demand,” a third trader in Europe said.

“Even if supply gets bad, demand is getting even worse,” a 
supplier in Europe said. 

Additional reporting by Ruby Liu in Shanghai 

EWA MANTHEY

LONDON

European Q2 ferro-chrome benchmark  
still under review – Merafe
The European charge and high-carbon ferro-chrome benchmark 
settlement remains under review for the second quarter of 2020, a 
leading ferro-chrome producer said.  

Merafe Resources, which operates the Glencore-Merafe Chrome 
Venture in South Africa with trader-miner Glencore provided an 
update on Thursday April 2 of the impact of the Covid-19 pandemic 
on its operations. 

The benchmark is settled every quarter via negotiations between 
a leading South African ferro-chrome producer and a major 
European stainless steel mill; usually Glencore and Luxembourg-
based mill Aperam. 

The first-quarter 2020 benchmark settled at $1.01 per lb, down 1 
cent compared with the fourth quarter of 2019. 

“The determination of the European benchmark ferrochrome 
price for the second quarter of 2020 has not been finalized and is still 
under review,” Merafe said on Thursday April 2. 

The company also confirmed that all its South African assets are 
on care and maintenance in response to a government-imposed 
21-day lockdown that started on March 26. 

Merafe said it will declare force majeure if it becomes unable to 
perform on its existing contractual obligations.

Fastmarkets’ ferro-chrome benchmark indicator, which forecasts 
the benchmark at any given point in time if it were to be settled that 
day, was last calculated at $1.02 per lb on March 27.

JANIE DAVIES

SHANGHAI

China ferro-niobium imports fall 55.7%  
y-o-y over Jan-Feb
Chinese imports of ferro-niobium totaled 4,435 tonnes in the first 
two months of 2020, recording a year-on-year drop of around 55.7% 
from about 10,010 tonnes over the corresponding period of 2019, 
according to official but unconfirmed data seen by Fastmarkets.  

The significant decline in the imports over January-February 
came after China’s ferro-niobium imports fell to 2,915 tonnes last 
December, down by 51% month on month from 5,953 tonnes in 
November and 26.1% from about 3,947 tonnes in December 2018. 

The continued drop in ferro-niobium imports reflects Chinese 
mills’ reduced buying interest after the product gradually lost its 
price competitiveness against vanadium alloy products, which can 
be used interchangeably in the production of some steel products, 
market participants said. 

Fastmarkets does not currently assess prices for ferro-niobium 
but has proposed launching a weekly price assessment for ferro-
niobium, on a delivered consumer works basis in Europe. 

Bushveld Minerals currently produces approximately 3,000 tonnes 
per year of vanadium, Fastmarkets understands. 

TWO SOUTH AFRICAN MANGANESE MINERS DECLARE FORCE 
MAJEURE 
Two major South African manganese miners, United Manganese of 
Kalahari and Assmang declared force majeure on manganese 
shipments on Wednesday. UMK produces about 3 million tpy 
manganese ore, while Assmang produced 1.78 million tonnes in the 
first half of its 2020 financial year. 

AFARAK WORKS ON PLAN FOR ITS OPERATIONS 
Helsinki and London-listed Afarak confirmed its South African 
chrome-producing operation, Mogale Alloys, was affected by the 
country’s government-imposed lockdown, adding that a plan is in 
development. Mogale normally produces 110,000 tpy of ferro-
chrome and continued to produce 4,000 tonnes per month of 
plasma charge chrome and 1,400 tpm of medium carbon ferro-
chrome after idling furnaces earlier this year.

JANIE DAVIES, CHARLOTTE RADFORD, EWA MANTHEY

LONDON

Tailings dam spill at Chinese molybdenum 
mine pushes up prices but rise unlikely to last
Concerns that a tailings dam leak at a Chinese molybdenum mine 
could affect supplies pushed prices up in the first half of the week, 
but the uptrend is only expected to be short-lived, sources told 
Fastmarkets. 

A spill from a tailings dam last weekend at Yichun Luming Mining 
in China’s Heilongjiang province has contaminated water up to 110 
km downstream, China’s environmental authority said on 
Wednesday April 1.

Yichun Luming Mining, a subsidiary of China Railway Resources 
Group, owns the open-pit Luming molybdenum mine where operations 
have been suspended due to the incident, a source at the company told 
Fastmarkets, without specifying a possible restart date.

The mine has resources of 751,800 tonnes (metal contained) 
molybdenum and the company can process 50,000 tonnes of ore 
per day and 15 million tonnes of ore per year.

News of the spill pushed molybdenum prices up, reversing the 
downtrend from the previous week when prices hit three-year lows.

Fastmarkets’ price assessment for drummed molybdic oxide, 
in-whs Busan, was $7.9-8.55 per lb on Wednesday April 1, up 5.4% 
from the previous week’s $.7-7.9 per lb.

The European market followed Asia’s move higher and 
Fastmarkets’ price assessment for drummed molybdic oxide, in-whs 
Rotterdam, moved up to $8.35-8.6 per lb, up 7.3% from the previous 
week’s $7.8-8 per lb.

“Oxide prices went up dramatically,” a trader in Europe said, 
“but... it went down dramatically the previous week, so a correction 
was needed.”

“The market’s fundamentals have not really changed, but 
molybdenum goes very fast when people are nervous - and, right 
now, a lot of people are very nervous,” the trader added.

The alloy price was also pushed higher, with Fastmarkets’ price 
assessment for ferro-molybdenum, basis 65%, in-whs Rotterdam, 
at $20.2-20.8 per kg, up from the previous week’s assessment of 
$19.65-20 per kg.
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Ores & alloys •  Prices indicated at $22-23.5 per kg in Europe
•  Offer at $23 per kg in Europe
•  Material reportedly sold at $22.5 per kg in Europe
•  Prices indicated at $22-22.5 per kg in Europe
•  3 tonnes sold at $22.5 per kg in Europe
•  Prices indicated at $22-23 per kg in Europe
•  5 tonnes sold at $22 per kg in Europe
•  3 tonnes offered at $24 per kg in Europe
•  Prices indicated at $22-23.5 per kg in Europe
•  10 tonnes sold at $22.5 per kg in Europe
•  10 tonnes offered at $23 per kg in Europe
•  Material reportedly sold at $22.2 per kg in Europe

EWA MANTHEY, AMY LV

SHANGHAI

Tungsten concentrate price at  
6-month low in China; APT export price  
holds in quiet market
China’s black tungsten concentrate price declined to a six-month 
low this week on lower offers from traders and sluggish market 
demand, while the ammonium paratungstate (APT) export price 
remained steady with few trades heard. 

Fastmarkets’ price assessment for tungsten concentrate 65% 
WO3, in-whs China was 79,000-81,000 yuan ($11,129-11,411) per 
tonne on Wednesday April 1, down by 4,000-5,000 yuan per tonne or 
5.3% from 84,000-85,000 yuan per tonne a week earlier. The latest 
assessment places the price at its lowest since mid-September 2019.

Sources told Fastmarkets that lower offers from traders had 
dragged the market down this week, while trading remains inactive 
because many participants have retreated from the market due to 
the steady decline in prices since early March.

“The grim mood caused by a bearish outlook for the economy in 
the first half of the year compelled traders to sell the raw materials 
that were stored before Chinese New Year at reduced prices in order 
to generate cash,” a producer source said. “However, tungsten 
concentrate trading is slow.”

The amount of tungsten concentrate held by traders at present is 
very small compared with the volumes held by mining companies, 
the producer source added.

“The current price has fallen below the cost line of mines, thus 
miners are reluctant to sell,” a second producer source said.

The second producer source added that instead of selling at such 
low prices, miners are opting to stockpile material and wait for the 
market to improve.

Demand for tungsten concentrate from downstream APT plants 
remains lackluster because those plants are having difficulty selling 
APT both domestically and abroad, market sources said.

“The domestic APT price fell to around 120,000 yuan per tonne in 
recent days, while the price was above 140,000 yuan per tonne one 
month ago,” a third producer source said.

The above source told Fastmarkets that his plant had stopped 
purchasing tungsten concentrates and was relying on existing 
stocks to maintain operations and fulfil previous orders. He added 
that the plant will only consider buying more raw materials as 
needed, implying when existing stocks are almost depleted.

Meanwhile, China’s export APT market remains largely frozen. 
Chinese exporters have not heard any inquiries from consumers in 
Europe or the United States, and reported only a few small-volume 
purchases from Japanese and Korean consumers of less than 10 
tonnes per order.

Most Chinese exporters did not make any offers this week due to 
the subdued demand and chose to remain on the sidelines.

The quarterly price for ferro-niobium from Citic Metal - the 
exclusive sales agent in China for ferro-niobium from Companhia 
Brasileira de Metalurgia e Mineração (CBMM) - was set at around 
205,000-225,000 yuan ($28,880-31,698) per tonne (equivalent to 
around $44.50-48.80 per kg) in the last quarter of 2019, up from 
190,000-220,000 yuan per tonne in the previous quarter. 

Fastmarkets’ assessment of the export price of ferro-vanadium 
78% V min, fob China averaged $30.77 per kg over October-
December 2019, down by nearly 18% quarter on quarter from a 
third-quarter average of $37.50 per kg and down by 73% year on 
year from a fourth-quarter average of $114.23 per tonne in 2018.

“Vanadium products have already demonstrated their 
advantages over ferro-niobium in terms of price, while some mills 
have switched to vanadium alloys again. The trend is likely to 
continue in the near term,” a Chinese market participant said. 

In China’s total ferro-niobium imports volume in January-
February 2020, 4,255 tonnes or 95.9% of the total came from Brazil 
- the largest production hub of ferro-niobium. By comparison, in the 
first two months of 2019, the import volume from Brazil came in at 
around 9,561 tonnes, accounting for 95.5% of the total volume. 

China imported a total of approximately 46,687 tonnes of 
ferro-niobium in 2019, registering a substantial rise of 30% from 
35,909 tonnes in 2018.

AMY LV

SHANGHAI, LONDON

Trade log April 2020: Ferro-vanadium, V2O5

The latest ferro-vanadium and vanadium pentoxide (V2O5) 
transactions, bids, offers and assessments in Europe and China. 

THURSDAY APRIL 2 
FERRO-VANADIUM - $26-28 PER KG 
•  Prices indicated at $26 -26.50 per kg fob China 
•  Prices indicated at $28 per kg fob China 
•  Prices indicated at $26-27.50 per kg fob China 
•  Prices indicated at $28 per kg fob China 
•  Prices indicated at $26-27.50 per kg fob China 
•  Prices indicated at $26 per kg fob China 
•  Prices indicated at $26-27.50 per kg fob China 
•  Prices indicated at $26 -26.50 per kg fob China 

V2O5– $5.90-6.15 PER LB 
•  Prices indicated at $5.90 -6.15 per lb fob China 
•  Prices indicated at $5.90 -6.15 per lb fob China 
•  Prices indicated at $5.90 -6.15 per lb fob China 
•  Prices indicated at $5.90 -6.15 per lb fob China 
•  Prices indicated at $5.90 -6.15 per lb fob China 
•  Prices indicated at $5.90 per lb fob China 
•  Prices indicated at $5.90 -6.15 per lb fob China 
•  Prices indicated at $5.90 -6.15 per lb fob China 

WEDNESDAY APRIL 1
FERRO-VANADIUM - $22-23.65 PER KG
•  Prices indicted at $22-23.5 per kg in Europe
•  Prices indicated at $22 per kg in Europe
•  Offers at $22.3-22.5 per kg in Europe
•  5 tonnes sold at $22 per kg in Europe
•  5 tonnes sold at $23.65 per kg in Europe
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Ores & alloys The ferro-titanium industry relies much on imports from Russia, 
which exports around 1,500-2,000 tonnes per year of the alloy to 
Europe, which amounts to about 40% of European demand, 
according to industry sources. 

Now a lockdown being rolled out across Russia in response to the 
Covid-19 virus pandemic is casting doubts about near-term supplies 
from the country. Eight southern Russian regions have introduced 
lockdown measures similar to those in Moscow on Wednesday, 
meaning that over two thirds of Russia’s more than 80 regions are 
now in a state of partial lockdown. 

Officials in Russia have hinted the new restrictions may be 
extended beyond April 5, depending on the health situation. On 
Wednesday the official tally of infections jumped to 2,777 in Russia, 
a one-day increase of 440. Twenty-four people have so far died in 
the country, authorities in Moscow say. 

“It seems that the disruption in ferro-titanium supplies outweighs 
reduced demand from the steel industry. We are having all sorts of 
issues from production stoppages to logistical issues. Russia is shut 
down for a week with no clear sign of resumption of work. If the 
stoppage lasts much longer it will inadvertently lead to force 
majeure declarations… we are out of the market due to those 
reasons,” one Russian supplier said. 

Price moves on expectations of reduced Russian supply to Europe 
are likely being exacerbated by reductions in European production 
also due to the coronavirus, with some buyers of Russian alloy 
already looking to short-cover potential disruptions in deliveries. 

Russian titanium producers also make a lot of scrap for domestic 
and European alloy production. 

“The Spanish steelworks are closed for deliveries. However, in Italy 
we had a call for two truckloads for prompt delivery but didn’t offer. 
We are down on production by 15% due to the coronavirus effect on 
staffing, meaning we have virtually zero spot market potential for 
prompt,” a UK-based supplier said. 

“We had a sale this week for 10 tonnes… our offer at $5 per kg was 
confirmed. Scrap is tightening mostly due to European workshops 
slowing down, which we think this will continue in the coming 
weeks” the UK supplier added. 

Other European ferro-titanium suppliers said they were hearing 
industry talk of disruptions in Russian production and/or shipments, 
but were unsure if they were related to production or logistics trouble. 

“At least two customers that bought Russian material on 
long-term contracts have sounded us out for prompt shipment. At 
the very least that should limit oversupply problems,” another 
UK-based supplier said. 

“We have quoted at higher levels because we don’t really want to 
get caught out. With uncertainty as to if we will continue to receive 
scrap, and the fact that we have lost some production due to being 
short-staffed because of the effect of the coronavirus we would 
rather miss business than be short of material for long-term 
contract customers in a month or so. Our most recent business has 
been for slightly specialized and high-grade material at really good 
premiums over quoted market,” the second supplier added. 

‘PRICE EXPLOSION’ 
The biggest ferro-titanium producer in the world, Russia’s state-
owned VSMPO-Avisma, is a major supplier of ferro-titanium to the 
biggest steelmaker in the world ArcelorMittal, which has already 
declared force majeure on raw materials. 

VSMPO-Avisma is also one of the major suppliers to aircraft 
makers, such as US producer Boeing and Europe’s Airbus, as well as 
engine makers such as Rolls Royce. Boeing uses titanium in most of 
its aircraft and has a contract with VSMPO-Avisma that runs until 
2022, while the two companies also operate a joint venture, Ural 

Fastmarkets assessed the price of tungsten APT 88.5% WO3 min, 
fob main ports China at $230-240 per metric tonne unit on 
Wednesday, unchanged since March 18.

“The APT [export] market is not moving. I didn’t receive any 
updated news from European and American consumers and those 
in Asia told me that they would defer orders,” a trader said.

RUBY LIU

LONDON

Covid-19 impact on Chinese Mn ore demand 
reflected in February data
Chinese manganese ore demand dropped by 11% month on month 
in February, according to the latest data from the International 
Manganese Institute (IMnI). 

The drop in Chinese demand for manganese ore reflects the 
impact of the Covid-19 pandemic, which can also be seen in lower 
manganese alloy production, an exacerbated rise in port stocks and 
lower prices, market sources have observed.

The pandemic started in late 2019 in Wuhan, China, leading to 
lockdowns and transportation restrictions across the country in 
January and February, before other countries followed suit in 
subsequent weeks.

Fastmarkets’ manganese ore index 37% Mn, cif Tianjin was 
calculated at $4.01 per dry metric tonne unit (dmtu) on Friday 
March 27, down by 7.2% from $4.32 per dmtu at the ended February 
and off by 10.5% from a 2020 peak of $4.48 per dmtu on February 7. 
The low thus far this year was $3.95 per dmtu in mid-March. 

China’s demand for manganese ore in February was also down by 
4% from the same month last year.

Demand from the Asia and Oceania region totaled 1.21 million 
tonnes in February, down by 8% sequentially and 2% lower year on year.

Global manganese ore demand totaled 1.5 million tonnes during 
the month, down by 7.6% from January and off by 3.9% from 
February 2019. 

World supply reached 1.83 million tonnes in February, up by 7.4% 
compared with January and 19.7% higher year on year.

The bulk of February’s supply came from the Africa and Middle East 
region, at 908,000 tonnes - up by 9% from January due to rising 
production from South Africa and Gabon and 4% higher year on year.

The IMnI did not provide individual countries’ supply and demand 
totals.

JANIE DAVIES

GALWAY

Russia lockdown prompts ferro-titanium 
short-covering
After months of virtual inactivity, supply worries from Russia, a 
major exporter of ferro-titanium to Europe, have sparked upward 
movement in European spot prices that may trend higher in the 
near term, trade sources told Fastmarkets.  

Fastmarkets’ ferro-titanium 70% Ti, max 4.5% Al, ddp Europe 
price jumped by more than 10% week on week on Wednesday April 1 
to $4.50-5.00 per kg from $4.10-4.50 per kg. 

The top end of the range had stood at $4.50 per kg since the start 
of November 2019, with only the bottom end moving 10-20 cents per 
kg in that time. The price has now recovered to a level last seen on 
September 18, 2019, when the price range was $4.60-5.00 per kg. 
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Boeing Manufacturing. Analysts estimate that Boeing gets about 
35% of its titanium from Russia. 

“If Russia’s VSMPO-Avisma, the world’s biggest producer of 
ferro-titanium, reduces production you will see an explosion in spot 
prices” one European supplier said, adding that a declaration of 
force of majeure at the Russian producer would likely mean it would 
avoid contract trouble with ArcelorMittal or its other customers. 

VSMPO-Avisma five years ago was targeting annual production 
of 40,000 tonnes of titanium sponge in 2020, from 29,000 tonnes in 
2015, while looking to achieve that by increasing its procurement of 
raw materials, including scrap from third parties. In doing so it has 
to compete with titanium ingot and ferro-titanium producers, 
which are active scrap buyers. 

However, VSMPO-Avisma has notified its customers that it may 
come to a situation where production stoppages will lead to 
suspended and/or delayed deliveries, according to an industry source. 

The company could not be reached for comment. 
“What VSMPO-Avisma is not doing is offering new production 

widely,” the above source said. “Russia is shut down and if that 
persists for a lengthy period of time it will affect supply. Having said 
that, all commitments (from VSMPO-Avisma) so far have been 
honored and the industry is being served, but there are no new offers 
to marginal traders. No force majeure as been declared to date.” 

“Let’s see what happens next week,” the source concluded.

DECLAN CONWAY
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LONDON, SHANGHAI

FOCUS: South Africa’s Covid-19 lockdown 
underlines over-dependencies in cobalt 
supply chain
South Africa’s 21-day lockdown aimed at curbing the spread of the 
Covid-19 virus has highlighted the cobalt market’s dependence on 
the shipping route out of Durban. 

South Africa entered the lockdown – initially for three weeks – on 
Thursday March 26, creating uncertainty over loading at ports, 
including Durban, which is frequently used for the shipment of 
Democratic Republic of the Congo-mined cobalt hydroxide to Asia. 

Cobalt suppliers have, therefore, been looking at alternative 
shipping routes to minimize their exposure to delays in loading and 
shipment out of South Africa, or protracted border or port closures 
stemming from the lockdown. 

“There are a lot of doubts about whether you can make 
shipments in April, maybe into May,” a supplier source said. 

“Hopefully the South Africa situation will be relatively short-lived, 
but it’s still a massive short-term supply disruption. There’s going to 
be a big backlog,” a second supplier said. 

As long as the South Africa lockdown stands at three weeks, some 
are considering sitting it out, especially since Chinese demand for 
cobalt hydroxide had thinned in March. 

“It’s three to four weeks moving material [down to the port] 
anyway, then waiting two weeks for a vessel. South Africa could be 
back up by then,” the second supplier said.

Weaker buying has put pressure on intermediate payables (the 
percentage of the standard-grade metal price paid for raw 
material), which on March 25 fell to recent lows of 62.5-64.5% of 
the metal price.

Fastmarkets’ assessment of the cobalt hydroxide payable 
indicator, min 30% Co, cif China was at 64-65% on April 1, down by 
5.5% from highs of 67-69.5% a month ago.

Similarly, the cobalt standard grade, in-whs Rotterdam metal 
price was assessed at $15.90-16.45 per lb on Wednesday, down by 
5.9% from $17-17.40 per lb at the start of March. 

Sources in China said suppliers are negotiating with their 
long-term contract customers about delaying shipments instead of 
declaring force majeure due to South Africa’s lockdown. With no 
immediate need to restock, some customers are likely to accept the 
delay, either with the same terms or on the condition the quotation 
period (QP) is changed accordingly, sources said. 

“The majority of consumers in China are not in any rush for 
feedstock, given downstream demand has been so weak,” a trading 
source said. “In the negotiation [of a shipment delay], they might 
even renegotiate a more favorable QP.” 

Some market participants are also eying stocks held in some Asia 
warehouses, which were put there as a way to meet Chinese buyers’ 
needs for prompt cargoes, and reducing exposure to Durban, which 
can be prone to bottlenecking anyway. Those volumes would not be 
sufficient to entirely fill a void in supply created if shipping 
disruptions persist for more than three weeks, sources added.

But there are expectations that the lockdown could be extended 
beyond 21 days, itself the maximum duration for which the South 
African government can impose a shutdown without seeking 
approval from parliament. 

In effect, that a pronounced disruption in Durban shipments 
coincides with a period of limited demand and ample supply on the 
ground (or on the water) in China, creates some breathing space for 
suppliers to give consideration to the alternatives, and their scope to 
fill the gap in export capacity. 

“There are some alternatives, but none is as solid as going 
through South Africa,” a third supplier said. 

Other routes are not as well trodden, such as through Tanzania to 
ship out of Dar es Salaam or through Mozambique for Beira, but are 
under serious consideration by producers now more acutely aware 
of their dependence on Durban. 

The alternatives bring with them other risks, including that they 
too will be subject to coronavirus-related restrictions, but they do 
limit producers’ – and their counterparties’ – exposure to 
bottlenecking, de-prioritization or other issues at a single port, in 
this case in South Africa. 

DRC DEPENDENCE 
Other announcements over the past 10 days – a 48-hour lockdown 
in the DRC, and recommendations (later played down) that the 
Zambian border be closed – which could also present logistical 
concerns to the cobalt supply chain, have so far taken a relative 
backseat compared with the impact of South Africa’s lockdown. 

Both Zambia and the DRC are dependent on their exports of 
copper and cobalt for royalties and foreign exchange income, which 
market participants hope will be incentive enough to keep routes 
flowing as much as possible. 

On a practical level, in addition to exporting raw materials out of 
the country, a round trucking route also brings critical supplies back 
into the DRC. 

Provided the DRC and Zambian borders stay open, movement of 
material to alternatives like Tanzania and Mozambique should, for a 
time, provide a logistical alternative to, and cut exposure to 
bottlenecks at, Durban. 

But the routes are less established than that to Durban and might 
only provide a short-term or partial solution. 

“It’s getting harder to get port availability. The alternatives are 
getting more and more congested and the next vessels often aren’t 
for four to six weeks,” the third supplier added. 

On top of logistical concerns, the current dynamic also 
highlights the risk of a general supply dependence on hydroxide 
produced in the DRC. 

The social distancing and quarantine measures enforced elsewhere 

FASTMARKETS’ KEY MINOR METAL PRICES

 Price Change† Assessed
Antimony, ingots (regulus), in-whs  
Rotterdam ($/t) 6,000-6,270 -3.39% q 01 Apr 20
Antimony, MMTA standard grade II,  
in-whs Rotterdam ($/t) 6,000-6,200 -1.61% q 01 Apr 20
Bismuth, min 99.99% Bi, in-whs  
Rotterdam ($/lb) 2.50-2.70 -0.95% q 01 Apr 20
Cobalt (standard-grade) in-whs  
Rotterdam ($/lb) 15.85-16.40 -1.38% q 02 Apr 20
Cobalt (alloy-grade) in-whs Rotterdam ($/lb) 16.20-16.65 -0.61% q 02 Apr 20
Cobalt sulfate, Co 20.5%, China  
ex-works (yuan/tonne) 45,000-47,000 0%   01 Apr 20
Indium, min 99.99% In, in-whs  
Rotterdam ($/kg) 148-165 -0.63% q 01 Apr 20
Manganese flake, in-whs Rotterdam  
($/tonne) 1,600-1,640 0%   01 Apr 20
Selenium, min 99.5% Se, in-whs  
Rotterdam ($/lb) 6.00-7.00 4% p 01 Apr 20
Tellurium, min 99.9% Te, in-whs ($/kg) 45.00-60.00 0%   01 Apr 20
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LONDON

South African port authority seeks  
to revoke decision to reopen Durban port  
for metal exports
The South African port authority is looking to reserve Durban port for 
the shipment of essential goods only, revoking a separate statement 
by the country’s maritime authority to allow processing of metals 
cargoes during the 21-day lockdown, Fastmarkets has learned.  

The Transnet National Ports Authority, TNPA, insisted on April 1 
that the current arrangements for usage of the busiest port in 
sub-Saharan Africa remained unchanged, according to information 
seen by Fastmarkets. 

Metal exports of copper, cobalt and other metal products have 
been banned from the port since March 23. 

No official statement has been published by TNPA yet. 
The response came after the South African Maritime Safety 

Authority (SAMSA) filed a marine notice on March 31 saying all 
cargoes can be loaded and offloaded at all ports of the country. 

The conflicting statements over usage of Durban port have 
garnered widespread attention because the blocked port access 
has led to multiple month-long delivery delays to Asia. Copper 
products from the Democratic Republic of Congo (DRC) and 
Zambia - the two biggest copper-producing countries in Africa - 
have been diverted to Beira Port in Mozambique, Dar es Salaam in 
Tanzania and Walvis Bay port in Namibia due to the lockdown.

JULIAN LUK

in the world to curb the coronavirus pandemic will be incredibly 
difficult to implement in parts of Africa. Keeping borders open and 
trucking routes moving is one thing, but a Covid-19 outbreak in the 
DRC’s mining provinces would be difficult to manage and treat. 

The resultant impact on mining operations could, sources say, 
paralyze production and override any other more bearish impact on 
cobalt demand due to the pandemic and resultant economic 
slowdown. 

So far, supply side restrictions have been met with an incremental 
increase in payables. Underlying metal prices against which 
payables are settled have continued to weaken, albeit slowly, with 
the coronavirus-linked decline in demand overpowering, so far, a 
number of supply side drawbacks. 

Nonetheless, supply side responses are pushing cobalt’s regional 
dependence higher up the agenda. 

“One of the outpourings of this is the need to decrease complete 
dependence on Africa,” a final trading source said. 

China’s domestic coronavirus outbreak is under control for now, 
and its refineries and battery manufacturers are starting to get 
back to work. That includes a focus on securing their supply chains, 
possibly not contained to shipping route diversification but to 
varying its feedstock through securing non-DRC cobalt units as well.

CHARLOTTE RADFORD, SUSAN ZOU
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market sources confirmed. 
“The SAMSA notice doesn’t mean anything as you can’t get 

permission to run trucks so you can’t get anything to the port,” a 
chrome mining source told Fastmarkets. 

A second chrome market source agreed, adding that mine 
workers rely on bus transport to get to and from their sites. 

“The notice doesn’t change anything. How will producers get 
material to the ports? How will miners get to work in lockdown? Who is 
going to drive the buses?” a chrome market source told Fastmarkets. 

Two other manganese market sources confirmed their companies 
face the same constraints. 

“Rail transport is not running for manganese shipments and there 
is no mining so there is zero chance of getting manganese out,” a 
manganese market source said.

JANIE DAVIES, CHARLOTTE RADFORD

MADRID

Trade log April 2020: Selenium

The latest selenium transactions, bids, offers and assessments in 
Europe reported to Fastmarkets. 

Unless otherwise stated, all prices are per lb and on an 
in-warehouse Rotterdam basis. Delivered prices are netted back.

WEDNESDAY APRIL 1
- 3 tonnes sold at $6.30
- Material sold at $5.80
- Material sold at $7.90
- Prices estimated at $6-7
- Prices estimated at $6-7
- Prices estimated at $5.80-7
- Prices estimated at $5.70-6.80
- Prices estimated at $6.30-7.50

•  One supplier sold 3 tonnes at $6.30 per lb and sold material at 
$7.80 per lb 

•  One producer sold material at $5.80 per lb 
•  Two traders estimated the market as stable while a third trader 

pegged the market at $5.70-6.80 
•  One producer put the market at $5.80-7 per lb and a second 

producer estimated the market at $6-7 per lb 
•  One supplier put the market at $6.30-7.50 per lb 
•  Fastmarkets’ selenium assessment was stable week on week 

after the previous increase, with deals concluded in the published 
range. There were some deals reported above and below the 
published range but we await further business for a clear market 
direction while spot liquidity remains relatively thin.

CRISTINA BELDA

BEIJING

Trade log April 2020: Lithium

Trade log for battery-grade lithium carbonate in China including 
trades, bids and offers reported to Fastmarkets.  

Unless otherwise stated, all prices are per tonne on an ex-works 
China basis. Delivered prices are netted back. 

FASTMARKETS PRICES 
Fastmarkets lithium trade logs are available on a weekly basis after the 
weekly spot market assessments conducted every Thursday at 4pm. 

As per our methodology, Fastmarkets takes into account 
minimum lot sizes of 5 tonnes to capture the price in the Chinese 
domestic spot market. 

In addition to its weekly assessment, Fastmarkets also publishes a 

LONDON

Practical difficulties will outweigh logistical 
rules, instructions - SA producers
Minor metals and ores and alloys producers that rely on shipping 
routes out of South Africa are warning that practical barriers to 
producing and transporting material outweigh any technical 
green light to export, amid conflicting instructions from the 
country’s authorities.  

A notice from South African Maritime Safety Authority (SAMSA) 
caused widespread confusion on Wednesday by saying mineral 
exports were allowed from the country, despite a three-week 
government-imposed lockdown from March 26 effectively making 
this impossible. 

President Cyril Ramaphosa announced a nationwide lockdown on 
March 23, which was followed up with a confirmation from South 
African state transportation provider Transnet the next day that 
ports would be closed to mineral exports from 10pm local time on 
March 26. 

Transnet National Ports Authority, a division of Transnet, has 
since indicated it is trying to revoke that notice, according to a 
well-placed market source. 

The SAMSA notice is largely irrelevant, however, since companies 
have already complied with the lockdown, which has halted logistics 
across the country, sources across a range of markets said. 

COBALT 
Cobalt producers operating in the Democratic Republic of Congo 
(DRC) will typically ship material out of the port of Durban for 
delivery to their customers in Asia. 

April shipments from Durban are considered highly unlikely due to 
the lockdown, with uncertainty continuing into May. The spot 
market for seaborne cobalt hydroxide has dried up considerably, 
with sellers unwilling to offer for April and uncertain of the situation 
beyond that. 

The practical restrictions, particularly the bottlenecks growing as 
a result of the lockdown, have reduced a number of port personnel, 
while the likelihood of being removed from a scheduled shipment in 
favour of essential goods, such as food or medical supplies, means 
cobalt intermediates suppliers are considering alternative shipping 
routes, such as out of Tanzania and Mozambique. 

CHROME AND MANGANESE 
Chrome and manganese producers will be unable to export 
material, even if they are technically allowed to, because they have 
neither the staff nor the transportation to move material to port, 
sources said.

All chrome and manganese producers approached by Fastmarkets 
confirmed that they were continuing to comply with the lockdown 
instructions, including placing mines on care and maintenance, while 
most have also declared force majeure on shipments. 

“We are on full lockdown,” a senior source at one major mining 
company told Fastmarkets, adding that the notices have not 
changed producers’ approach to lockdown or their ability to export 
material. 

Road and rail transportation is not available to producers and 
their workers have no transport, other chrome and manganese 
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lithium index – a tonnage weighted average where the greatest 
weighting is given to concluded transactions. 

The exchange rate on Monday March 27 was 43,000 yuan to 
$6,068. 

THURSDAY APRIL 2 - 43,000-48,000 YUAN PER TONNE 
•  Offer reported at 46,000 yuan 
•  Offer reported at 47,000-48,000 yuan 
•  Sell reported at 48,000 yuan 
•  Price indicated at 43,000-46,000 yuan 
•  Price indicated at 42,000-48,000 yuan 
•  Price indicated at 43,000-46,000 yuan 
•  Price indicated at 43,000-46,000 yuan 
•  Price indicated at 45,000-46,000 yuan 
•  Price indicated at 43,000-48,000 yuan 
•  Prices indicated at 45,000-48,000 yuan 
•  Price indicated at 43,000-45,000 yuan 

CARRIE SHI
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NEW YORK

Idlings will not stop HRC falling: sources

Hot-rolled coil prices in the United States could fall as low as $400 
per short ton ($20 per hundredweight) in less than a month, 
despite recent efforts by domestic mills to cut production, because 
the Covid-19 pandemic will continue to hurt steel demand, sources 
told Fastmarkets. 

As of Wednesday April 1, a number of steel producers in the US - 
including U.S. Steel, ArcelorMittal USA and AK Steel - have 
announced steel plant closures in response to the Covid-19 
pandemic. These actions will take approximately 5-7 million tons of 
steel sheet out of the market in 2020, analysts who spoke to 
Fastmarkets estimated.

At the same time, sheet demand could fall by at least 5 million 
tons in 2020, they said.

In his best-case scenario, Tyler Kenyon, a metals and mining 
analyst with Cowen & Co,  told Fastmarkets that at least a 10% 
decline in finished steel demand is forthcoming in 2020. Kenyon 
defined a best-case scenario as Covid-19 cases in the US peaking by 
the end of May, with market participants then starting to go back to 
business as usual.

AUTO AND ENERGY IMPACT
Among the top steel-consuming industries, the automotive and 
energy sectors have been hit the hardest by the pandemic, 
sources said.

While the oil and gas market first faced falling prices and rig 
counts starting early last month, the latest disruptions on the 
automotive industry are imposing more material impacts on sheet 
steel demand, according to sources.

Several major automakers have announced manufacturing 
shutdowns in North America due to the impact of the novel 
coronavirus (2019-nCoV). Most recently, Ford Motor Co said it is 
delaying a planned restart of certain plants, while Honda has 
extended its shutdown.

“The automotive business is essentially gone to zero [right now], 
so the correct supply side response is to temporarily idle these [steel 
plant] facilities,” Kenyon concluded.

Indeed, most steel plant idlings were announced following the 
auto shutdowns. Domestic steel associations had previously called 
on the US federal government to recognize the steel manufacturing 
sector as critical, while several producers last month implemented 
tactics to maintain their operations.

Integrated steelmakers, which usually have annual HRC contracts 
with the major automotive companies, are finding or soon will find 
themselves with excessive sheet products, sources predicted. That 
supply will ultimately flow into the spot market.

That extra material no doubt will push mini-mills, which are 
more active on the spot market, to become more aggressive on 
pricing in a further deteriorated steel demand environment, 
according to sources.

Although prices from electric-arc-furnace (EAF)-based mills are 
known for being more competitive due to lower conversion costs, 
the mini-mills will soon take a hit on their sales - if they have not 
already. And scrap prices are not likely to fall as far as HRC prices, in 
part due to an expected impending supply shortage.

“When automotive production is down significantly, it also 
causes supply constraints with prime scrap generation, which puts 
more aggressive downward pressure on EAF sheet metal spreads,” 
Kenyon explained. 

As a result, these “necessary” and meaningful production cuts 
will not prevent domestic hot band prices from falling in the near 

FASTMARKETS’ KEY FLAT STEEL PRICES

 Price Change† Assessed
HRC, EU imports (cfr main EU port,  
northern Europe) (€/t) 430-440 -7.45% q 01 Apr 20
HRC, EU imports (cfr main EU port,  
southern Europe) (€/t) 410-420 -5.14% q 01 Apr 20
HRC, CIS exports (fob stowed main  
Black Sea port) ($/t) 415-425 -4.55% q 30 Mar 20
HRC, UAE imports (cfr Jebel Ali)  
($/t) 400-420 -1.2% q 31 Mar 20
HRC, Turkish imports (cfr main  
Turkish port) ($/t) 440-450 -3.26% q 27 Mar 20
HRC, Latin America exports (fob  
stowed main Latin American port) ($/t) 465-470 0%   27 Mar 20
HRC, commodity grade, US imports  
(cfr Gulf port) ($/short ton) 500-540 -3.7% q 01 Apr 20
HRC, US Midwest index (fob mill)  
($/short ton) 528-528 -6.85% q 01 Apr 20
HRC, China export index (fob main  
China port) ($/t) 407-407 -3.78% q 02 Apr 20
HRC, South East Asia imports (cfr  
Vietnam) ($/t) 405-410 -9.44% q 30 Mar 20
HRC, Saudi Arabia imports (cfr main  
port) ($/t) 410-420 -4.05% q 31 Mar 20
CRC, EU imports (cfr main EU port,  
northern Europe) (€/t) 500-505 -2.9% q 01 Apr 20
CRC, EU imports (cfr main EU port,  
southern Europe) (€/t) 500-510 -1.94% q 01 Apr 20
CRC, CIS exports (fob stowed main  
Black Sea port) ($/t) 495-515 -3.81% q 30 Mar 20
CRC, UAE imports (cfr main Jebel  
Ali) ($/t) 500-510 -3.35% q 31 Mar 20
CRC, Turkish imports (cfr main  
Turkish port) ($/t) 520-530 0%   27 Mar 20
CRC, Latin America exports (fob  
stowed main Latin American port) ($/t) 585-595 0%   27 Mar 20
CRC, US imports (cfr Gulf) ($/short  
ton) 670-740 0%   01 Apr 20
CRC, US domestic (fob mill) ($/short  
ton) 740-740 -2.63% q 26 Mar 20
CRC, China export (fob main China  
port) ($/t) 470-480 -2.06% q 31 Mar 20
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steelmaking and coal-extraction sectors, among others.
Tata Steel has started to reduce output from its integrated steel 

facilities in Jamshedpur, Kalinganagar Angul (Tata Steel BSL) and 
Gamahria (Tata Steel Long Products), while operations in 
downstream facilities have been suspended and put into care-and-
maintenance mode.

“In view of the restrictions on the dispatch of finished goods, and 
poor market conditions due to the shutdown of customer 
operations in the automotive, construction and other segments, 
shipments to customers have been curtailed,” the company said.

Much of India’s steel demand has vanished overnight, with many 
car manufacturers halting production, while construction and 
infrastructure sites were also closing.

EUROPE
European steel demand has dropped sharply because many 
steel-consuming companies have temporarily stopped operations, 
including European carmakers.

As a result, Tata Steel Europe has reduced production at some of 
its mills in the region to match this lower demand.

It is currently running a reduced level of operations at all four of its 
blast furnaces across two steelmaking plants – IJmuiden in the 
Netherlands, and Port Talbot in Wales.

Despite this, Fastmarkets’ daily steel hot-rolled coil index, 
domestic, exw Northern Europe, fell by just €0.26 per tonne to 
€472.50 ($518.01) per tonne on April 1, from €472.86 per tonne on 
March 31.

Demand for flat steel has been seriously reduced by the 
widespread production stoppages among automotive producers 
across Europe.

MARIA TANATAR

LONDON

Italy extends lockdown; steel assets expected 
to remain shut
The Italian government has announced it will extend the lockdown 
in the country to manage the spread of the Covid-19 outbreak in the 
country, keeping already closed steel assets shuttered.  

Prime Minister Giuseppe Conte announced on April 1 that he had 
signed a new decree extending the lockdown in the country until 
April 13, discarding the original end date of April 3. 

“We are not in the condition, I want to clarify it, to be able to ease 
the restrictive measures that we have put in place,” he said. 

The lockdown originally began in select locations of Lombardy 
and in 14 provinces in the regions of Veneto, Emilia Romagna, 
Piedmont and Marche on March 8 in an attempt to control the 
outbreak of the coronavirus. 

This was widened to cover the entire country on March 10. 
Many steelmaking assets in the country halted production when 

the Italian government ordered the closure of all non-essential 
production operations in the country, including steelmaking, on 
March 21. ArcelorMittal Italia was permitted to continue working. 

Earlier this week, some market sources told Fastmarkets 
because the lockdown extension had not yet been made official 
they would need to begin sourcing workers and raw material if they 
were due to restart production, although they did not realistically 
see this happening. 

“Everyone is expecting the lockdown to continue, but it is not 
clear when a new decree [from the government] will officially come 
out,” a Southern European source told Fastmarkets earlier this week. 

“Officially, we could start production on Monday next week, but it 
mostly likely won’t happen. We should start calling people [if so]. 

term, Kenyon continued, adding that spot prices could be as low as 
$400 per ton before May.

Fastmarkets’ daily steel hot-rolled coil index, fob mill US was 
calculated at $26.83 per cwt ($536.60 per ton) on Tuesday March 
31, down by 4.4% ($1.23 per cwt) from $28.06 per cwt a week 
earlier and down by 8.6% ($2.54 per cwt) from $28.06 per cwt at 
the end of February.

FUTURES OUTLOOK
At the same time, the HRC futures market indicates that prices may 
find a floor in the May-July period. Futures contracts for those 
months on the CME all settled at $480 per ton on March 31.

“US steel futures markets have reacted more promptly to the 
rapid change in sentiment caused by the Covid-19 pandemic than 
the domestic spot market, which is natural,” Phillip Price, founder of 
the Board Report, said in an email interview with Fastmarkets. “It 
takes time for cooling demand to feed back through to lower mill 
offer prices, which we are starting to see now.” 

Price told Fastmarkets on Monday March 30 that he anticipated 
HRC spot prices in the US would find a floor in the range of $425-475 
per ton in the next four to six weeks.

But while most market participants agreed that auto business 
will likely come back during the second half of the year, concerns 
about an economic recession have exacerbated uncertainty about 
the actual performance outlook.

“The US jobless rate has risen by record levels,” Price said. “This will 
impact consumption and limit economic activity in the medium 
term, compounded by what looks to be the onset of a recession that 
has been quietly growing and waiting its cue for some time.”

“I think there can be a lot of arguments particularly around just the 
automotive forecast, which I think is probably the biggest end market 
that people are watching in steel,” Kenyon said. “And a lot of it has to 
do with the consumer [spending]... [Automotive] is so sensitive to 
some of these economic issues driven by the Covid-19 fallout.” 

That being said, the steel industry problems created by Covid-19 
are unique, and any predictions about the future can change 
rapidly, sources noted.

“The Covid-19 developments are highly fluid, as the extent and 
duration of some of these disruptions [move fast],” Kenyon said.

MUYAO SHEN

LONDON

Tata Steel cuts production at its mills in India, 
Europe
Tata Steel has reduced output at its steel production sites in India 
and Europe due to decreased demand, and to obey the temporary 
regulations imposed to tackle the spread of the Covid-19 pandemic, 
the company said on Wednesday April 1. 

INDIA
The government of India has announced a 21-day nationwide 
lockdown effective from March 25 this year in an attempt to control 
the spread of the virus.

The country’s authorities have exempted the operations of 
essential services and process industries, where the continuous 
operation of plant facilities is important. These include the mining, 
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only accept a minimum price of around $425 per tonne fob, the 
source said.

But traders said the latest offers were still not attractive enough. 
One of them said a major Indian HRC producer was offering its 

product to China at $390 per tonne cfr. He did not elaborate further 
apart from adding that Indian suppliers were mainly selling 
re-rolling-grade HRC for delivery mainly in May.

MARKET CHATTER
“The offer of $410-415 per tonne fob China would generate no bids 
at all. If they had cut offers last week, such prices would work. I 
heard last week that South Korea had already imported some 
Chinese HRC from a producer in northern China at $415-417 per 
tonne fob,” a second Shanghai-based trader said.

SHANGHAI FUTURES EXCHANGE
The most-traded October HRC futures contract closed at 3,078 yuan 
per tonne on Thursday, up by 79 yuan per tonne from Wednesday.

MIRANDA SONG

LONDON

Flat Steel Products Trade Log, April 2, 2020

The latest bids, offers and deals in the global markets for hot-rolled 
coil, cold-rolled coil, hot-dipped galvanized coil, pre-painted 
galvanized iron, steel plate, steel sheet and other flat steel products. 

LATEST TRANSACTIONS: HOT-ROLLED COIL
•  East China, domestic, commercial-grade HRC (4.5-12mm), 

traded at 3,150-3,190 yuan ($444-449) per tonne, including 
value-added tax. 

•  North China, domestic, commercial-grade HRC (4.5-12mm), 
traded at 3,160-3,200 yuan per tonne, including VAT.

SINGAPORE

Subaru latest carmaker to suspend ops  
due to Covid-19
Japanese car maker Subaru Corp is the latest carmaker to suspend 
production due to falling demand caused by the Covid-19 pandemic. 

It will stop operations in Japan and the United States for 17-19 
days amid interruptions in its supply chain.

LOCATION: Gunma Manufacturing Plant
AUTOMOBILE PLANTS: Main plant and Yajima plant
ENGINE AND TRANSMISSION PLANT: Oizumu plant  
DATE: April 11-May 1
NO OF DAYS: 17

The Gunma facility produces the Levorg, Impreza, Subaru XV, WRX 
and Subaru BRZ models. It is scheduled to be re-opened on May 11, 
after Japan’s Golden Week.

LOCATION: Subaru of Indiana Automotive
DATE: March 23-April 17  
NO OF DAYS: 19

It plans to reopen the Indiana plant on Monday April 20.
Subaru produced 91,258 vehicles globally in February, including 

57,915 vehicles in Japan and 33,343 vehicles at its overseas facilities. 
It has produced 181,059 vehicles in the first two months of 2020.

It sold 11,340 vehicles in Japan, including 9,407 passenger vehicles 
in Japan and 1,933 mini vehicles. The remaining 53,700 vehicles 

The whole supply chain is down now. Scrap dealers are also off, as 
are raw materials [suppliers]. There are orders that need to be 
shipped, so we would start with that,” he added, citing a two to 
three week buffer time needed to restart. 

He added that when things begin to pick up again there will be 
“huge demand” for scrap. 

“The Italian government will try to open activities one by one, 
some before Easter, some after, in this moment there isn’t a clear 
idea about the restart, it depends on the virus decrease,” a 
distributor said. 

“We hope that after Easter we will be able to open a big part of 
Italian industries and start working with the correct procedures and 
the personal protective equipment,” a mill source said. 

“Scrap is not so easy to be found because everyone is closed, the 
production costs are growing every week so I think that probably the 
price [of long productions] will grow,” they added. 

Julia Bolotova in Dnepr contributed to this report. 

CARRIE BONE

SHANGHAI

CHINA HRC: Export offers fall amid strong 
competition abroad
Trading activity in China’s domestic hot-rolled coil market rose on 
Thursday April 2 amid falling prices, but the export market remained 
quiet despite lower offers. 

DOMESTIC
•  Eastern China (Shanghai): 3,150-3,190 yuan ($444-450) per tonne, 

down 50-70 yuan per tonne
•  Northern China (Tangshan): 3,160-3,200 yuan per tonne, down 

10-40 yuan per tonne
Sellers in Shanghai started the day with offers of around 3,150 yuan 
per tonne but they went on to raise their prices in the afternoon 
after buying increased.

Sentiment had improved after HRC futures rallied, a Shanghai-
based trader said.

Buyers rushed to the market to restock having refrained from 
buying anything in the past few days on expectations of further 
price decreases.

Mills in the northern region suspended their sales in the afternoon 
after their allocated volumes for the day were snapped up, a trader 
there said.

Further improving sentiment was a drop in China’s HRC inventory 
levels as a result of mills cutting output in response to price drops, 
market participants said.

Spot markets in the country had 3.97 million tonnes of HRC on 
Thursday, down by 512,000 tonnes from a week earlier, a domestic 
steel consultancy reported.

EXPORT
•  Fastmarkets’ steel hot-rolled coil index export, fob main port 

China: $407.45 per tonne, down $4.92 per tonne
A source at a mill based in eastern China told Fastmarkets that it 
was offering its product at $410-415 per tonne this week and was 
open to negotiations in the case of firm bids.

This is a significant drop from last week, when the mill would 
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plans to resume operations on April 13.
Steel mills increased prices to automakers by 5% in their 2020 

annual supply contracts. Companhia Siderúrgica Nacional (CSN), 
however, was trying to renegotiate those terms due to the currency 
weakening and rising prices to other sectors, including distribution.

Fastmarkets’ price assessment for steel hot-dipped galvanized 
coil domestic monthly, exw Brazil was at 3,403-3,423 Reais ($655-
659) per tonne on March 13, up from 3,110-3,140 Reais per tonne the 
prior month and from 3,020-3,140 Reais per tonne on January 3.

GM sold the most passenger cars in Brazil in 2019, at 431,023 
registrations; Volkswagen was second, with 349,797 units; and FCA 
third, selling 331,298 passenger vehicles, according to national 
vehicle manufacturer association Anfavea. Ford placed fifth, with 
196,330 new registrations.

Cars and auto parts manufacturing accounted for 18% of 
domestic steel sales over the past few years, according to 
steelmaker association Instituto Aço Brasil.

Steel consumption from construction, capital goods and the auto 
industry amounted to almost 80% of the total, it added.

The three sectors have output disruptions at some level, which 
could lead to a 50% month-on-month decrease in demand during 
April, Aço Brasil said on March 27. The association asked for a 
gradual restart of activity in Brazil, indicating that regional 
lockdowns would “hurt employment and the economy as a whole.”

RENATO ROSTÁS

LONDON

EUROPE HRC: Sentiment gloomy,  
prices stable in slow market
The mood in the European market for hot-rolled coil has been 
downbeat but prices have remained stable despite limited trading 
activity, sources told Fastmarkets on Wednesday April 1. 

Fastmarkets’ daily steel hot-rolled coil index, domestic, exw 
Northern Europe, fell by just €0.26 per tonne to €472.50 ($519.73) per 
tonne on Wednesday, from €472.86 per tonne on March 31.

Wednesday’s index was calculated based on offers and 
“workable” prices heard at €470-480 per tonne ex-works.

Market activity has been slow following numerous shutdowns in 
the European automotive industry due to the Covid-19 pandemic. 
The construction industry still showed some demand, according to 
market sources, but consumption of flat steel has been weaker 
generally due to reduced activity in different consuming industries, 
sources said.

After car manufacturers stopped their operations, several 
European steel producers announced cuts in output and equipment 
stoppages in an attempt to balance supply.

Sentiment in the market has been gloomy and market 
participants said that domestic HRC prices have been stable only 
because of a lack of trading activity, and that transaction prices will 
fall when buyers return to the market.

“The market is frozen now and, because demand is very low, the 
mills have no reason to decrease prices. But I think prices will fall 
when the buyers return to re-stock,” a German trader said.

Fastmarkets’ weekly price assessment for steel HRC, import, cfr 
main port Northern Europe, was €430-440 per tonne on April 1, 
down by €35 per tonne week on week from €465-475 per tonne.

At the end of last week, Russian HRC had been offered and traded 
in Northern Europe at €435 per tonne fca Antwerp. The price 
included a fixed anti-dumping duty of €17.60 per tonne.

Offers of similar material from India had been heard at €445 per 
tonne fca Antwerp.

Indian steelmakers, including JSW Steel and Sail, decreased 

produced in the country were exported.
Subaru’s suspension follows a similar announcement by 

compatriot Toyota. Car makers around the world, such as in South 
Korea, Turkey and India have also announced suspensions, some 
indefinitely.

These temporary stoppages have not helped flat steel prices in 
Asia, where ample supply from India, Russia, China, South Korea 
and Japan have continued to dampen prices.

End-user demand has fallen amid lockdowns implemented by 
various countries to contain the spread of Covid-19.

Fastmarkets’ assessment of steel HRC import, cfr Vietnam, which 
mainly looks at Chinese 2-3mm re-rolling-grade SAE1006 HRC and 
equivalent products sold into Vietnam, was $405-410 per tonne cfr 
for the week to Monday, down by $40-45 per tonne from $450 per 
tonne a week earlier.

PAUL LIM

SÃO PAULO

Car manufacturers in Brazil extend 
coronavirus-related output halts
The Brazilian branch of Toyota Motor Corp has decided to postpone 
the restart of its operations due to the Covid-19 pandemic, following 
other automakers either considering or already enforcing longer idle 
periods in the country. 

Production was expected to resume at Toyota’s four plants in the 
southeastern state of São Paulo on Monday April 6. After further 
gauging demand and availability in the supply chain, in addition to 
considering the health risks for employees, the return to activity was 
changed to April 22, it said on Wednesday April 1.

“Processes like spare parts supply for vehicles... are working as 
normal,” the automaker said.

Volkswagen also decided on March 26 to delay the return to 
production in Brazil to the end of April, without providing an exact 
date. Plants were estimated to remain halted during only two weeks 
starting March 31.

The company has three units in São Paulo state and one more in 
the southern state of Paraná.

In Argentina, Volkswagen stopped production on March 20 and 
expected it to restart on March 31. The halt, however, was extended 
to April 12, a company spokesperson said.

General Motors (GM) was in talks with workers’ unions to enforce 
temporary unpaid leaves at its units, also in São Paulo state, the 
unions said. The company also makes cars in the southern state of 
Rio Grande do Sul, and announced “collective holidays” were to be 
granted on March 30.

At least one union approved a reduction in working hours and 
salaries for two months, with the possibility of an extension for five 
months if necessary, GM said in a statement on Wednesday. Cuts in 
management salaries (25%) will be deeper than for other employees 
(12.5%), but the actions can be canceled if demand recovers, the 
company added.

GM was also planning on a temporary leave for some of its 
workers, it confirmed.

Among other large vehicle producers in Brazil, Fiat Chrysler 
Automobiles (FCA) and Fort Motor Co have also idled their units due 
to the pandemic. FCA’s restart is scheduled for April 21, while Ford 
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Market participants have noted muted buying activity and 
cancellations in orders, particularly in the automotive and energy 
sectors.

QUOTE OF THE DAY
“Things are pretty dire. Automotive is shut down. Energy prices are 
low; oil is at $20-21 [per barrel]. It can’t get much worse. Mills are 
responding with capacity cuts,” a distributor said. “The problem is 
you just got massive order cancellations in auto and energy space, 
and we have to work through that.”

ELIZABETH RAMANAND

DNEPR

Spanish steel industry finally confirmed  
as ‘essential’; production to continue but  
at slower pace
Spain’s Ministry of Industry, Trade & Tourism has finally confirmed 
the steel industry is considered “essential” and can continue 
operating, albeit at a slower pace, the Spanish steel distributors 
association, UAHE, said on Wednesday April 1. 

The Spanish government issued a royal decree on March 29, 
ordering the shutdown of all non-essential activities and businesses 
from March 30, with a restart scheduled for April 10. 

It was not clear if the steel industry was included in the list of 
essential industries, so the trade ministry issued a clarification early 
on Wednesday.

However, things only really became clear this afternoon, when 
trade minister Reyes Maroto confirmed the steel industry would be 
allowed to keep production rolling, UAHE said. The ministry insists 
that the number of workers should be reduced to a minimum to 
contain the spread of the Covid-19 pandemic. 

Steel companies can maintain “an essential minimum activity, 
taking as a reference point the activity of weekends or holidays,” the 
trade ministry said.

Fastmarkets’ weekly European rebar and wire rod price 
assessments were published before the minister had cleared steel 
Spanish steel production under the lockdown.

Maria Tanatar in London contributed to this report.

JULIA BOLOTOVA

BURSA

Turkish flat steel exports down 33%  
in February
Turkey’s flat steel exports decreased by 32.92% year-on-year in 
February 2020 amid decreased demand in export outlets as well as 
strong domestic consumption, according to the latest figures from 
the Turkish Statistical Institute (TUIK). 

Turkey exported 423,881 tonnes of finished flat steel in February 
2020, down from the 631,942 tonnes exported in February 2019, 
TUIK said.

Demand for exports of Turkish hot-rolled coil and hot-dipped 
galvanized coil was moderate during December 2019, when orders 
to be delivered in February 2020 were placed, because of the holiday 
season and quota limitations on imports into Europe.

Current demand for flat steel remained weak in the country’s key 
export markets, so export volumes were expected to decrease in the 
next few months, Turkish market participants told Fastmarkets.

Turkish HRC was heard to be on offer at $440-480 per tonne fob 
last week, down from the previous week’s $480-490 per tonne fob, 
but no significant deals were heard.

Fastmarkets’ weekly price assessment for steel hot-rolled coil, 

production due to the lockdown ordered by Prime Minister Narendra 
Modi on March 24 to control the spread of the Covid-19 pandemic.

Indian suppliers were also expected to focus more on export 
markets due to the decline in domestic demand, according to 
market sources.

No import offers have been heard in Europe this week, but buyers 
expected offers of non-EU material to fall further, adding pressure 
on domestic prices.

Two sources, however, said that European banks have been 
reluctant to finance deals for imported steel, although domestic 
prices might be supported by production cuts, some sources said.

SOUTHERN EUROPE
Fastmarkets’ weekly price assessment for steel HRC, domestic, exw 
Southern Europe, was unchanged at €435-445 per tonne on April 1. 
The assessment was based on offers heard in the Italian market.

Market activity in the region has been low due to the quarantine 
measures in the country.

Last week, the Italian government ordered the closure of all 
non-essential production operations in the country, including 
steelmaking, as part of its measures to battle the spread of the 
Covid-19 virus.

The Italian authorities decreed that all non-essential production 
must stop between March 23 and April 3, after a jump in the death 
toll from the virus.

Despite the order, the country’s flat steel producers - 
ArcelorMittal Italia and Arvedi - have continued to operate, 
according to market sources. Italy now plans to extend the 
measures until mid-April, they added.

Fastmarkets’ weekly price assessment for steel HRC, import, cfr 
main port Southern Europe, was €410-420 per tonne on April 1, down 
by €25-30 per tonne week on week from €435-440 per tonne.

The assessment reflected “achievable” prices and offers heard in 
the market for material from Asia.

MARIA TANATAR

NEW YORK

US hot-rolled coil index falls;  
order cancellations continue
Hot-rolled coil prices in the United States have fallen further due to 
order cancellations and muted market conditions because of low oil 
prices and the Covid-19 pandemic. 

Fastmarkets’ daily steel hot-rolled coil index, fob mill US was 
calculated at $26.39 per hundredweight ($527.80 per short ton) on 
Wednesday April 1, down by 1.6% $26.83 per hundredweight on 
Tuesday March 31 and down by 6.8% from $28.33 per cwt a week 
earlier on March 25. 

Inputs were received in a wide range of $23-28 per cwt. The index’s 
outlier filter discarded one input on the low end of that range.

HEARD IN THE MARKET
Lead times seem to be in a range of four to six weeks, according to 
market participants.

Sources have said the market is stunted by issues stemming from 
the novel coronavirus. They also predict that prices will erode further 
due to expectations of decreased ferrous scrap prices this month.
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Zou (susan.zou@fastmarkets.com) for the ores & alloys market. 
Please use the subject line “Coronavirus webinar” 

If you are unable to attend, click here to register now and you will 
be able to listen to a recording of the webinar after it finishes. 

SUSAN ZOU

export, fob main port Turkey, was $440-450 per tonne on March 27, 
down from $480-490 per tonne on March 20.

The export market for HDG was also weak, with no demand from 
export markets because of decreasing prices, as well as the Covid-19 
pandemic affecting all the steel markets in the world.

Fastmarkets’ weekly price assessment for steel HDG, export, fob 
Turkey, was $620-625 per tonne on March 27, falling from $630-640 
per tonne on March 20.

Several carmakers in Turkey announced stoppages in March 
because of the pandemic, and the country’s flat steel consumption 
was expected to remain slow in April and beyond.

SERIFE DURMUS

SHANGHAI

FREE WEBINAR: Impact of coronavirus on 
steel supply chain, near-term market trends
Join Fastmarkets’ free webinar on how the steel supply chain in Asia 
has responded to the novel coronavirus (2019-nCoV) outbreak, and 
what the next moves could be for the steel industry and its 
upstream raw materials.  

The coronavirus pandemic has hit the steel supply chain in Asia, 
with prices along the chain becoming increasingly volatile in the 
past two months. The extensive lockdown measures in key steel 
raw-materials providers, such as India and South Africa, have 
triggered further uncertainty around the market trend. 

Register here for the webinar.

DATE 
Wednesday April 8 

TIME 
9:30-10:30am (London time) 

TOPICS 
•  The impact of the coronavirus outbreak on China’s and Asia’s steel 

industry as well as the upstream raw materials markets, including 
iron ore, coking coal, steel scrap, chrome and manganese. 

•  How the physical and derivatives markets responded to the viral 
outbreak in the first quarter. 

•  Potential market trends for the steel supply chain in Asia in the 
second quarter. 

SPEAKERS 
•  Paul Lim, Asia steel editor 
•  Miranda Song, Price reporter 
•  Deepali Sharma, Steel raw materials editor 
•  Amy Lv, Price reporter 
•  Siyi Liu, Price reporter
•  Alistair Ramsay, Head of research  

The interactive webinar will include an opportunity to submit 
questions or comments to the speakers anonymously. If you have 
any questions about Fastmarkets’ pricing on steel supply chain, you 
can send them in advance to Paul Lim (paul.lim@fastmarkets.com) 
for the steel market in Asia, Deepali Sharma (deepali.sharma@
fastmarkets.com) for the steel raw materials market, and Susan 

https://www.brighttalk.com/webcast/12135/389627?utm_source=Fastmarkets&utm_medium=brighttalk&utm_campaign=389627
https://www.brighttalk.com/webcast/12135/389627?utm_source=Fastmarkets&utm_medium=brighttalk&utm_campaign=389627
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LONDON

EUROPE BEAMS: Lack of clear direction 
causes market uncertainty
The price of steel H-beams in Southern Europe moved down on 
Wednesday April 1 due to continuing uncertainty over the impact of 
the Covid-19 virus, sources told Fastmarkets. 

Fastmarkets’ weekly price assessment for steel beams, domestic, 
delivered Southern Europe, was €535-570 ($588-627) per tonne on 
Wednesday, down from €545-570 per tonne one week prior.

One trader, who had recently purchased material from southern 
Europe, told Fastmarkets that the previous transaction price was 
accepted despite the uncertain sentiment and changing feedstock 
costs. It appears those who were able, were keen to fulfil the low 
level of orders they had received while they still could.

“There is trading activity, we are doing well. We had a reasonable 
month of March, but April will be 10% [worse], and April should be 
the best month of the year. End users have work to do, but order 
books are not as full. [But] May will be 25% down,” the trader said.

“I recently bought a big shipment of material, so I’m covered for 
two-to-three months, but I may top up in two weeks [when scrap] 
prices should drop. Italy is closed, but mills in Germany are supplying 
material. If they increase the price, I would wait until [that increase] 
fades away,” the trader added.

While there has been a continued drop in international scrap 
prices, which could weigh on sentiment for European monthly scrap 
settlements in April which usually follow a similar trend, with scrap 
collection falling in many European countries due to the virus-
related lockdowns, the feedstock material will be in high demand 
once mills can start producing again but short in availability.

Fastmarkets’ daily indices for steel scrap HMS 1&2 (80:20 mix) 
Northern Europe origin, cfr Turkey, was $201.13 per tonne on March 
31, down from $224.55 per tonne on March 24, and down sharply 
from $271.34 per tonne at the start of the month.

Some market sources are now selling material from stock rather 
than fresh production, with some stock previously produced when 

feedstock costs were higher and they now need to pass on those 
higher costs to their customers despite the recent fall in scrap prices.

Fastmarkets’ weekly price assessment for steel beams, domestic, 
delivered Northern Europe, was €530-570 per tonne on Wednesday, 
unchanged week on week.

Despite the fall in feedstock costs, some market sources reported 
higher offer prices due to the lack of available material following the 
Covid-19 virus lockdowns halting production across Europe.

“European distribution has become more difficult. Sometimes we 
even get higher prices because of availability. Italy and Spain are 
currently closed, but Luxembourg is producing some material. The 
changes in scrap prices are reflected in the prices. There is a price, 
but no real market,” a second trader said.

Meanwhile, Italy’s current lockdown is expected to continue past 
its original end date of April 3 - although this has yet to be officially 
declared by the government, causing a lack of clarity for 
steelmakers in the country who would need to begin calling in 
workers and to start ordering raw materials.

“Everyone is expecting the lockdown to continue, but it is not 
clear when a new decree [from the government] will officially come 
out,” a Southern European source told Fastmarkets. “Officially, we 
could start production on Monday next week, but it mostly likely 
won’t happen. 

“The whole supply chain is down now. Scrap dealers are also off, as 
are raw materials [suppliers]. There are orders that need to be 
shipped, so we would start with that..

“The market is not clear [because] there are no transactions. There 
are no real negotiations going on; one customer didn’t want to close 
negotiations because shipment couldn’t be guaranteed,” he added.

He said that when things begin to pick up again there will be 
“huge demand” for scrap and lower offers, but he added that there 
will be a rebound. 

“If we were working today we would offer the same price as 
previously, [but] in the coming months, liquidity and cash will be 
an issue [and] those customers with more risk will have to pay 
higher prices. Germany is not in lockdown which is an issue for us, 
there is a market and we’re not competing in it, we are out of the 
game,” he said.

CARRIE BONE

MUGLA

TURKEY LONG STEEL EXPORTS: Prices down 
again as virus measures limit demand
The Turkish long steel export markets continue to suffer from the 
restrictions arising from the Covid-19 pandemic, which have 
sharply reduced demand over the past week, sources said on 
Thursday April 2. 

Steel producers in Turkey reduced their rebar export offers to 
$380-390 per tonne fob on an actual weight basis this week, from 
last week’s $390-395 per tonne.

But buyers’ bids were only heard around $360-365 per tonne fob, 
according to mill sources.

Therefore, Fastmarkets’ weekly price assessment for steel 
reinforcing bar (rebar), export, fob main port Turkey, was $365-380 
per tonne on April 2, down from the $375-390 per tonne of last week.

“The markets are generally quiet. There are only a few sales in 
the domestic markets and export business is very limited. And 
prices are determined by demand,” the chief executive officer of a 
Turkish mill said.

“The weak demand will eventually affect all the supply chain and 
mill closures will be inevitable,” he added.

“Our only advantage is that we have a more dynamic production 

FASTMARKETS’ KEY LONG STEEL PRICES

 Price Change† Assessed
Rebar, China export index (fob main  
China port) ($/t) 440-440 -0.9% q 02 Apr 20
Rebar, EU import (cfr main EU port,  
northern Europe) (€/t) 460-470 0%   01 Apr 20
Rebar, EU import (cfr main EU port,  
southern Europe) (€/t) 430-450 0%   01 Apr 20
Rebar, CIS exports (fob stowed main  
Black Sea port) ($/t) 370-380 -8.54% q 30 Mar 20
Rebar, Turkish exports (fob main  
Turkish port) ($/t) 365-380 -2.61% q 02 Apr 20
Rebar, UAE imports (cfr Jebel Ali)  
($/t) 440-442 -9.26% q 31 Mar 20
Rebar, US imports (cfr Gulf) ($/short  
ton) 590-610 0%   01 Apr 20
Rebar, US domestic (fob mill) ($/short  
ton) 595-615 -2.42% q 01 Apr 20
Rebar, South East Asia imports (cfr  
Singapore) ($/t) 430-430 -1.71% q 30 Mar 20
Rebar, Southern Europe exports (fob  
main port) (€/t) 420-430 0%   01 Apr 20
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As such, they expect Chinese mills to maintain their offers of 
$445-455 per tonne fob next week although buyers are bidding 
about $30-40 per tonne lower.

MARKET CHATTER 
“Destocking pressure among sellers coupled with rising end-user 
demand will lead to fluctuations in the rebar market in the next 
week or two,” a second trader in eastern China said. 

BILLET 
As at 3pm, billet was being traded at 3,000 yuan per tonne including 
value-added tax in Tangshan, down by 80 yuan per tonne from a 
day earlier. 

SHANGHAI FUTURES EXCHANGE 
The most-traded October rebar futures contract closed at 3,229 
yuan per tonne on Thursday, up by 60 yuan per tonne from 3,169 
yuan per tonne a day earlier.

JESSICA ZONG

DNEPR

EUROPE WIRE ROD: Prices flat or falling on 
limited market activity
Steel wire rod prices in Europe were stable or slightly lower this week 
because demand was limited by the circumstances of the Covid-19 
pandemic, sources told Fastmarkets on Wednesday April 1. 

This week, trading was reported to be slow in the North of the 
region, with demand from end-users declining due to the effects of 
quarantine measures that have been imposed.

“There is a slowdown week on week, [and] all construction sites 
are operating at reduced capacities. Big construction sites are 
shutting down or cutting production simply because there are not 
enough people to work there, due to quarantines,” one big wire rod 
buyer in the North said.

Fastmarkets’ weekly price assessment for steel wire rod 
(mesh-quality), domestic, delivered Northern Europe, was €450-470 
($495-517) per tonne on April 1, widening downward from €460-470 
per tonne week on week. The lower end was reported to represent 
the price for large orders, sources said.

The sources that spoke to Fastmarkets were cautious about 
providing any outlook on demand and prices due to Covid-19 
concerns.

Besides, the price trend for scrap, the key feedstock material, was 
also cloudy.

On the one hand, tumbling daily Turkish scrap prices might affect 
domestic European prices.

Fastmarkets’ daily index for steel scrap, HMS 1&2 (80:20 mix), 
North Europe origin, cfr Turkey, was $201.13 per tonne on March 31, 
static day on day but down by $23.42 per tonne week on week.

On the other, hand, scrap collection activity in Europe was 
reported to be close to zero because many scrap suppliers have cut 
production due to the pandemic.

“The scrap [price] can either move up or down, you would need a 
crystal ball to be precise. However, mills’ production costs are 
increasing because all of them are working at reduced levels,” one 
source told Fastmarkets.

In the South of Europe, the market situation was similar, 
aggravated by lockdowns in Italy and Spain.

All steel producers in Italy were ordered to stop their production 
facilities from Monday 23 until April 3 inclusive, except for flat 
steelmakers ArcelorMittal Italia (formerly Ilva), Arvedi and 
Marcegaglia. But producers were still delivering products until the 

structure than our competitors, especially European ones, and we 
can react quicker. But the question is when, which is not clear for the 
moment,” he said.

“Prices are falling every day but there is still no demand,” another 
mill source added. “Things are getting worse… It is hard to sell 
material today even if we offer at $350 per tonne.”

The mills in Turkey also reduced their wire rod export offers to 
$410-420 per tonne fob on an actual weight basis, but no significant 
bookings were heard.

Fastmarkets’ weekly price assessment for steel wire rod (mesh 
quality), export, fob main port Turkey, was $410-420 per tonne on 
Thursday, widening downward from the $415-420 per tonne of last 
week.

CEM TURKEN

LONDON

Long Steel Products Trade Log, April 2, 2020

The latest bids, offers and deals in the global markets for rebar, wire 
rod, steel beams and other long steel products. 

LATEST TRANSACTIONS: REBAR
•  East China, domestic, grade III 16-25mm rebar, traded at 3,390-

3,420 yuan ($478-482) per tonne, including value-added tax.
•  North China, domestic, grade III 16-25mm rebar, traded at 

3,330-3,370 yuan per tonne, including VAT.

SHANGHAI

CHINA REBAR: Domestic prices pick up after 
early-hour decline
China’s domestic rebar prices were flat on Thursday April 2, amid 
rising futures and a tumbling billet market.  
•  Eastern China (Shanghai): 3,390-3,420 yuan ($478-482) per tonne, 

unchanged
•  Northern China (Beijing): 3,330-3,370 yuan per tonne, unchanged

Rebar prices dropped in the early hours after the billet market 
tumbled late on Wednesday.

But prices recovered in the afternoon on higher sales volume 
following gains in the futures market. 

The publication of data showing a drop in inventory levels also 
helped rebar prices make up for the losses earlier in the day, a trader 
in eastern China said. 

China’s spot markets had 12.76 million tonnes of rebar on 
Thursday, down by 596,000 tonnes from a week earlier, according to 
a local industry information provider. 

EXPORT
•  Fastmarkets’ steel reinforcing bar (rebar) index export, fob China 

main port: $440 per tonne, down $0.75 per tonne
Steel mills’ workable prices were estimated at $440 per tonne fob 
during the day, compared with $440-445 per tonne fob in the last 
three days. 

Steel mills are not under pressure to secure export orders because 
domestic demand is picking up gradually. Furthermore, the margins 
from domestic sales are better than those for exports, sources said.
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The mills were expected to re-open on April 3, but market sources 
said that the Italian authorities planned to extend the virus-control 
measures until April 13.

“We hope that, after Easter [on April 12], we will be able to open a 
big part of the Italian industrial complex and start working with the 
correct procedures and personal protective equipment,” one 
distributor said.

In Spain, trading stalled this week, following a decree issued by 
the government on March 29, ordering the shutdown of all 
non-essential activities and businesses from March 30 until the day 
after April 9 this year. April 9 is the Thursday before the long Easter 
holiday weekend.

But it was not clear whether the steel industry was considered an 
“essential” business, so Spanish steel industry association Unesid 
issued a statement on March 31, requesting clarification.

“Unesid shares in the fight of Spanish society, led by the 
government, against the Covid-19 [pandemic], but unfortunately 
neither the text of the Royal Decree-Law 10/2020, nor the 
interpretive note the Ministry of Industry [subsequently] published 
on its website, offer guarantees of legal security [for producers] to 
operate their steel facilities,” the association said in a statement 
seen by Fastmarkets.

On March 30, only two producers, Sidenor and Megasa, 
confirmed that they had stopped all operations in compliance with 
the decree.

Celsa Group, another major steel long steel producer, was waiting 
for clarification of the decree and was continuing production.

This week, rebar has been traded at €460-470 per tonne delivered 
in Spain, sources said.

In the North of Europe, trading was also slow this week while 
construction activity was reported to be slowing.

“Only small construction sites were active this week, because it 
requires fewer people to operate them,” one distributor said.

“France is totally closed, and in Germany activity is reduced,” one 
trader in the North said.

Fastmarkets’ weekly price assessment for steel reinforcing bar 
(rebar), domestic, delivered Northern Europe, was €480-500 per 
tonne on April 1, stable week on week.

JULIA BOLOTOVA

LONDON

EUROPE SECTIONS: Prices edge downward  
as trading fades
Prices for hollow steel sections in Northern and Southern Europe 
have moved down this week with trading activity continuing to 
decline, sources told Fastmarkets on Wednesday April 1. 

Fastmarkets’ weekly price assessment for steel sections 
(medium), domestic, delivered Northern Europe, was €595-610 
($654-671) per tonne on Wednesday, narrowing downward from 
€595-620 per tonne one week earlier.

“We are still trading but it is becoming less [busy]. The stockpiling 
behaviour we saw last week has ended, now that many projects 
have closed or are continuing at a lower pace. April will be hard for 
bookings,” a trader said.

“We are not trading,” a distributor said. “It’s completely quiet.We 
are suffering now and stocks will run out within four weeks. We are 
selling material from stock.

“No one can say when will mills will start [production] again,” he 
added. “It does seem that some mills have permission to continue to 
work and produce. Production in Germany and Netherlands is 
continuing [but] demand has been postponed. The lack of imports 
is helping [mills] not to lose tonnage [sales] while there is no 

end of last week.
Sources told Fastmarkets that the Italian government was 

considering an extension to the lockdown until April 13, but nothing 
has been announced officially yet.

Fastmarkets’ weekly price assessment for steel wire rod 
(mesh-quality), domestic, delivered Southern Europe, was €450-470 
per tonne on April 1, unchanged week on week.

After they re-open, producers in Italy will target prices of 
€465-470 per tonne, sources said. Some mills were reported to have 
secured that level in deals last week, with producers insisting on the 
higher prices because of rising costs.

“Scrap is not so easy to find because everyone is closed. 
Production costs are growing every week, so I think that probably 
the price will go up again. It’s difficult to find the full range of 
diameters [of rod products] and this is another reason for the price 
to increase in the future,” one source in Italy said.

In Spain, authorities decided to follow the lead shown by Italy 
after a sharp increase in the death toll from Covid-19 in the country.

The government issued a decree on March 29 that ordered a 
shutdown of all “non-essential industries.” But it was not clear 
whether the steel industry was considered essential.

On March 30, only two producers, Sidenor and Megasa, 
confirmed that they had stopped all operations in compliance with 
the decree.

JULIA BOLOTOVA

DNEPR

EUROPE REBAR: Prices up in South on limited 
availability, steady in North
Domestic prices for steel rebar were unchanged in Northern Europe 
but slightly up in Southern Europe because of an increase in trading 
in Italy, before the full effects of the Covid-19-related lockdown 
came into force, sources told Fastmarkets on Wednesday April 1. 

All steelmakers in Italy - except for flat steel producers 
ArcelorMittal Italia, Arvedi and Marcegaglia - were ordered by the 
country’s government to shut down their production from March 23 
until April 3. But the producers were still delivering products until the 
end of last week.

“Here in Italy, the situation is getting a bit better after the 
lockdown,” one trader told Fastmarkets. “We are working only on 
strategic construction sites, and this week [started March 30] is the 
first week that the mills were all completely closed.”

Fastmarkets’ weekly price assessment for steel reinforcing bar 
(rebar), domestic, delivered Southern Europe, was €440-475 
($484-522) per tonne on April 1, widening upward by €10 per tonne.

This was because producers that were still active in the market 
last week managed to secure deals at higher prices of €470-475 per 
tonne delivered, citing limited availability of rebar.

Some long steel producers in the north of Italy started to shut 
down their facilities in the first half of March, while construction 
companies were still active, which caused some supply-demand 
misbalance, sources told Fastmarkets.

“Early closure of [steelmaker] Alfa Acciai was one of the reasons 
behind the higher prices,” the second trader said. “After re-opening, 
all mills will target [prices around] €470-475 per tonne, but [there 
are no] orders now.”
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alternative source of material.”

Depending on when the Covid-19-related lockdowns in various 
European countries come to an end, and production starts up again, 
the related return in demand will not be satisfied by imports, now 
that many countries have exhausted the import quotas assigned to 
them by the European Commission.

This situation could, therefore, support the order books and prices 
for domestic producers.

Turkey has exhausted its EU import quota and will have to wait 
until it is renewed in July, or face a 25% tariff, while Russia, Ukraine 
and Belarus have all reached the “critical” level of their quotas after 
exceeding 90% take-up.

Fastmarkets’ weekly price assessment for steel sections 
(medium), domestic, delivered Southern Europe, was €595-610 per 
tonne on Wednesday, down from €595-620 per tonne a week ago.

CARRIE BONE

Sponsored Content
Steel Producers Respond to 
Demand for High Performance 
Bridge Steels with Niobium

The civil engineering community is looking toward steel producers to provide 
the next generation of bridge materials that meet robust performance 
standards, offer design flexibility, provide durability and resiliency, and allow 
for faster, lower cost bridge construction.

Download this white paper to learn how Niobium is helping steel producers 
meet demand for high performance bridge steels.

https://content.comms.euromoneyplc.com/BridgeSteels.html

PDF Download
Now
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Iranian billet sellers find support in GCC 
market
Iranian steel billet producers have returned to the market after the 
Nowruz break for the country’s new year celebrations, and they had 
new offer prices despite a state of semi-lockdown in the country due 
to the Covid-19 pandemic. 

The country’s major billet producer, Khouzestan, issued a tender 
for 30,000 tonnes of billet scheduled for delivery in May, and 
claimed to have sold it at $350 per tonne fob Southern Iranian ports.

Market participants considered that price to be too high for most 
destinations, except those among the countries of the Gulf 
Co-operation Council (GCC), and a source on the producers’ side 
confirmed that the cargo was sold to the GCC region.

“The freight rate from Iran to the GCC is much cheaper than from 
the CIS or Turkey, and the voyage takes only one day, hence the cfr 
price from Iran is more attractive,” one market source said.

The cost of freight from Iran to the GCC region was around $15 per 
tonne, sources told Fastmarkets. Consequently, the price of the 
cargo would be equivalent to $365 per tonne cfr.

Meanwhile, CIS-origin billet was available to customers in the 
GCC at $370-375 per tonne cfr, sources said.

Other Iranian suppliers offered billet at $340 per ton fob although 
no sales were heard.

Interest in imports among Iran’s major outlet region of Southeast 
Asia was close to zero, due to the effects of the Covid-19 pandemic.

In contrast to Southeast Asia, demand for billet in China has been 
strong recently. Among the reasons for this increased demand, 
market participants mentioned comparatively high iron ore prices, 

expectations of an increase in demand for finished steel in April and 
May, as well as scheduled production cuts.

Fastmarkets’ daily iron ore 62% Fe fines index, cfr Qingdao, was 
$82.49 per tonne on Wednesday April 1, down by $0.83 per tonne day 
on day and down by $4.85 per tonne week on week.

Similarly, Fastmarkets’ daily index for steel scrap, HMS 1&2 (80:20 
mix), North Europe origin, cfr Turkey, was $201.13 per tonne on 
Wednesday, down by $23.42 per tonne week on week.

Considering that China has been one of the few outlets showing 
interest in billet purchases, competition among suppliers has 
increased.

Several bookings of Russia-origin billet to be shipped from ports 
both on the Black Sea and in the country’s Far East province have 
been reported in the past seven days within the range of $360-365 
per tonne cfr. That price would be equivalent to $330-335 per tonne 
fob Black Sea. Sources on the sellers’ side denied making such sales, 
however.

No new sales of billet from Iran to China were heard at the time of 
publication, while market participants said that the price of 
$330-335 per tonne fob was the maximum that customers would be 
ready to pay now.

Iranian mills have been bullish in the export markets recently, 
supported by strong domestic demand in the local market before 
the Nowruz holiday, which ran March 20-23.

The increased demand seen in the country’s local market in 
recent months was the result of a loss in the national currency’s 
exchange-rate value against the US dollar, with local traders 
hedging against inflation.

In the official exchange markets, $1 was trading at 42,158 Iranian 
rials on April 1, unchanged month on month, according to 
exchange-rate website Oanda.com.

In the unofficial free currency market, however, $1 was trading at 
166,200 rials on April 1, compared with 156,000 rials on March 1, 
according to free market exchange-rate site Bonbast.com.

But due to the semi-lockdown in the country and the stringent 
measures imposed by countries which are traditional billet buyers, 
demand for Iranian billet has faded.

“There were almost no deals locally this week,” one trader said.
Asked whether he expected demand in the Iranian market to 

revive soon, another source said: “I do not think it will do so before 
June, after Ramadan.” This year, the Islamic holy month of 
Ramadan will start on April 23 and end on May 23.

Fastmarkets’ weekly price assessment for steel billet, export, fob 
ports Iran, was $330-340 per tonne on March 1, up from $325-330 
per tonne a week earlier.

VLADA NOVOKRESHCHENOVA

DNEPR

CIS STEEL BILLET: Daily index price lowest 
since October 2016
Prices in the CIS export billet market continued to slide on 
Wednesday April 1, in line with lower bids received amid the reduced 
trading activity. 

Fastmarkets’ daily steel billet index, export, fob Black Sea, CIS, 
was $330 per tonne on Wednesday, down by $5 per tonne day on 
day. This price was the lowest since October 2016.

Customers in the major traditional markets such as the Middle 
East and North Africa mainly refrained from bookings due to the 
effects of the Covid-19 pandemic.

In Algeria, the authorities have issued a decree calling on 
companies to reduce their non-essential workforces by at least 50% 
to limit the spread of the virus. The decree came into force on March 

FASTMARKETS’ KEY SEMI-FINISHED STEEL PRICES

 Price Change† Assessed
Slab, CIS exports (fob stowed main  
Black Sea port) ($/t) 330-340 -12.99% q 30 Mar 20
Slab, Brazil export (fob main port)  
($/t) 330-350 -18.07% q 27 Mar 20
Slab, South East/East Asia (cfr main  
port) ($/t) 350-370 -8.86% q 30 Mar 20
Slab, Iran export (fob Iranian port)  
($/t) 330-340 -4.29% q 01 Apr 20
Billet, CIS exports index (fob Black  
Sea port) ($/t) 331 -2.93% q 02 Apr 20
Billet, Turkish exports (fob main  
Turkish port) ($/t) 345-350 0%   02 Apr 20
Billet, Turkish imports (cfr main  
Turkish port) ($/t) 345-355 -2.37% q 02 Apr 20
Billet, UAE imports (cfr Jebel Ali)  
($/t) 400-405 -8% q 31 Mar 20
Billet, Latin American exports (fob  
stowed main Latin America port)  
($/t) 340-345 -11.04% q 27 Mar 20
Billet, Indian exports (fob main  
India port) ($/t) 375-380 -5.03% q 27 Mar 20
Billet, South East Asia imports (cfr  
main port) ($/t) 370-380 -3.23% q 02 Apr 20
Billet, Iran export (fob Iranian  
ports) ($/t) 330-340 2.29% p 01 Apr 20
Billet, Egypt imports (cfr main  
port) ($/t) 350-360 -2.74% q 02 Apr 20
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Semi-finished Steel Products Trade Log,  
April 2, 2020
The latest bids, offers and deals in the global markets for steel billet, 
steel slab and bloom. 

LATEST TRANSACTIONS: BILLET
•  China, billet, domestic, traded at 3,000 yuan ($423) per tonne, 

including value-added tax, at 3pm.

22, leading to stoppages of steelmaking units and a significant 
reduction in capacity utilization at re-rolling facilities.

A cargo of CIS-origin billet was, however, reported sold to Egypt 
late last week at $360 per tonne cfr. According to various estimates, 
the fob-basis price was within the range of $338-340 per tonne.

But an Egyptian producing source said that the drop in billet 
prices was posing a threat to local steelmakers, given that the 
country’s anti-dumping duty for the product will be reduced in April.

The duty on billet in Egypt was set at 16% of the cif price for the 
period from October 12, 2019, until April 11, 2020, subject to a 
minimum of $74 per tonne. This duty will fall to 13% and a $60-per-
tonne minimum from April 12, 2020, until April 11, 2021.

“Also, natural gas prices in Egypt are still high compared with 
global prices, so the duty might not be enough now,” the same 
source added.

Demand for billet has mainly come from Chinese customers 
recently. Among the reasons for this increased demand, market 
participants mentioned comparatively high iron ore prices, 
expectations of an increase in demand for finished steel in April and 
May, as well as scheduled production cuts.

Fastmarkets’ daily iron ore 62% Fe fines index, cfr Qingdao, was 
$82.49 per tonne on April 1, down by $0.83 per tonne day on day and 
down by $4.85 per tonne week on week.

Similarly, Fastmarkets’ daily index for steel scrap, HMS 1&2 (80:20 
mix), North Europe origin, cfr Turkey, was $201.13 per tonne on 
Wednesday, down by $23.42 per tonne week on week.

Several bookings of Russia-origin billet to be shipped from ports 
both on the Black Sea and in the country’s Far East province have 
been reported in the past seven days within the range of $360-365 
per tonne cfr. That price would be equivalent to $330-335 per 
tonne fob Black Sea. Sources on the sellers’ side denied making 
such sales, however.

On April 1, market participants reported bids from Chinese 
customers that were as high as $355 per tonne cfr, or around $320 
per tonne fob Black Sea.

Most CIS mills refrained from making any official offers, 
preferring to discuss deals individually with customers, but a major 
Russian producer indicated a price idea at $343 per tonne fob 
Black Sea. This price was considered to be high by most market 
participants, while offers from Ukraine were heard as low as 
$335-340 per tonne fob Black Sea.

One trading source reported a cargo of Russian billet sold at $345 
per tonne cfr Turkey this week. The price would be equivalent to $330 
per tonne fob Black Sea.

But several sources both on the traders’ side in the CIS and on the 
customers’ side in Turkey said that price was too high.

“I gave some firm bids at $330 per tonne cfr for billet,” a Turkish 
re-roller said, “and I am waiting because prices are still decreasing.”

VLADA NOVOKRESHCHENOVA
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SINGAPORE, SHANGHAI

Chinese stainless steel prices fall further 
amid selling pressure
Stainless steel prices in China kept dropping over the past week 
because sellers sought to generate more sales to draw down their 
inventories amid a bearish outlook caused by the Covid-19 pandemic. 

Nickel prices on the London Metal Exchange edged on but are still 
around their lowest in the past year-and-a-half, which put 
additional pressure on stainless steel prices.

The three-month nickel contract on the LME ended Wednesday 
April 1’s trading session at $11,288 per tonne, up by $37 per tonne 
from a week earlier.

DOMESTIC
Fastmarkets’ weekly price assessment for stainless steel cold-rolled 
coil 2mm grade 304 domestic, ex-whs China in the country’s major 
market of Wuxi was 12,000-12,800 yuan ($1,690-1,803) per tonne 
including value-added tax on Wednesday, narrowing downward by 
200 yuan per tonne from 12,000-13,000 yuan per tonne a week earlier.

The recovery of demand for stainless steel is slow due to subdued 
downstream industries.

Market participants largely expect exports of downstream 
products will weaken due to the global pandemic of Covid-19.

Exports of stainless steel tableware, kitchenware and sinks 
classified under HS codes 73239300 and 73241000 amounted to 
93,492 tonnes in the first two months of this year, down by 13% from 
107,903 tonnes a year earlier, according to Chinese customs data.

Stainless steel sellers will continue to compete with one another 
by cutting prices, a trader in eastern China said.

EXPORT
Fastmarkets’ weekly export price assessment for stainless steel 
cold-rolled coil 2mm grade 304, fob China was $1,620-1,670 per 
tonne on Wednesday, down by $30 per tonne from $1,650-1,700 per 
tonne a week earlier.

Fastmarkets’ weekly export price assessment for stainless 
hot-rolled coil grade 304, fob China was $1,580-1,630 per tonne on 
the same day, down by $20 per tonne from $1,600-1,650 per tonne a 
week earlier.

Prices continued to decline because suppliers were still trying to 
attract buyers amid the pandemic.

“The market is almost at a standstill because of the current 
situation,” an eastern China-based steel processor source said.

Market participants said that a sustained weakness of the 
Chinese yuan against the US dollar and low nickel prices enabled 
suppliers to reduce their export offers.

The Chinese currency was pegged at 7.0771 yuan per $1 on April 1, 
compared with 6.9811 yuan to $1 at the start of March, according to 
China’s State Administration of Foreign Exchange.

Export offers for Chinese stainless CRC were at $1,670-1,710 per 
tonne fob during the week, or about $1,690-1,730 per tonne cif 
East Asia.

Chinese stainless HRC was available at $1,610-1,660 per tonne fob, 
or about $1,630-1,680 per tonne cif East Asia.

Due to the very slow growth of domestic demand in China, 
mills have been seeking to raise their export sales, sources told 
Fastmarkets.

EAST ASIA
Fastmarkets’ weekly import price assessment for stainless steel 
cold-rolled coil, Asia grade 304 (2mm 2B), cif East Asian port was 
$1,630-1,680 per tonne on Wednesday, down by $40 per tonne from 
$1,670-1,720 per tonne a week earlier.

Fastmarkets’ weekly price assessment for stainless steel 
hot-rolled coil Asia grade 304, cif East Asia port was $1,580-1,630 per 
tonne on the same day, down by $20 per tonne from $1,600-1,650 
per tonne a week earlier.

Stainless CRC from Southeast Asia was offered at $1,720-1,770 per 
tonne cif East Asia during the week, while stainless HRC from the 
same region was available at $1,620-1,670 per tonne cif.

Taiwanese stainless CRC was offered at $1,800-1,860 per tonne 
cif, and stainless HRC, at $1,700-1,750 per tonne cif.

Taiwanese stainless steel major Yieh United Steel Corp (Yusco) 
announced on March 27 that it would lower its export offers for 
300-series stainless hot-rolled and cold-rolled products by $50-80 
per tonne in April. It will also lower its domestic prices by NT$2,000 
($66) per tonne. The mill does not announce its prices publicly.

Barring an unexpected surge in demand, prices for stainless steel 
from most territories are likely to continue to trend downward with 
mills coming under more pressure to secure orders, a trader in 
Taiwan said.

JESSICA ZONG, LEE KEN KIAT

FASTMARKETS’ KEY STAINLESS STEEL PRICES

 Price Change† Assessed
Grade 304 HRC, Asia import (cif East  
Asian port) ($/t) 1,580-1,630 -1.23% q 01 Apr 20
Grade 304 2mm CRC, 2B Asia import  
(cif East Asian port) ($/t) 1,630-1,680 -2.36% q 01 Apr 20
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Ferrous scrap

SINGAPORE

BANGLADESH SCRAP: Import bookings 
continue despite lockdown
Steelmakers in Bangladesh continued to book ferrous scrap imports 
over the week ended Thursday April 2 despite the country’s 
nationwide lockdown, which has forced some mills to reduce 
output, market sources have told Fastmarkets. 

Prices fell sharply last week, with some traders expecting that 
Bangladesh’s mills had completed their scrap bookings for the next 
month, because of high stock levels and the imposition of a 
country-wide lockdown intended to control the spread of the 
Covid-19 pandemic.

But prices were supported over the week by a resumption of 
scrap buying.

One Bangladesh mill booked a US West Coast bulk cargo on 
March 30 at prices of $245 per tonne cfr Chittagong for HMS 1&2 
(80:20) and $250 per tonne cfr for shredded scrap, market 
participants told Fastmarkets. That deal compared with offer 
prices of $250 per tonne cfr for HMS 1&2 (80:20) last week.

A second mill was heard to have booked containers of Australia-
origin HMS 1&2 (90:10) at $235 per tonne cfr Bangladesh.

Fastmarkets’ price assessment for bulk cargoes of steel scrap, 
HMS 1&2 (80:20), deep-sea origin, import, cfr Bangladesh, was 
$240-245 per tonne on April 2, narrowing downward by $5 per tonne 
from $240-250 per tonne one week earlier.

Bangladeshi steelmakers have continued to make bookings 
despite the nationwide lockdown, which began on March 26, in 
order to stockpile cheaper material before any price increases later 
in the year, one South Asian trader said.

“Almost all Bangladeshi steel mills are stocked up on material, 
and this will act as a hedge after prices move up after the Eid 
holiday,” the trader predicted. “I doubt any further deep-sea 
trades will take place - mills are running out of space for material.”

The Eid al-Fitr holiday will be celebrated in most Muslim nations 
on May 23-24, 2020, after the end of the holy month of Ramadan.

Although no further deep-sea cargoes were expected to be 
booked by Bangladesh in the coming weeks, purchases of smaller-
tonnage cargoes from Japan may still be an option for some mills.

“Demand for Japanese scrap is quite low and only Bangladesh is 

in the market at the moment,” one Japanese exporter source told 
Fastmarkets. “Bangladesh is currently looking for a few Japanese 
bulk cargoes.”

MILLS CUT OUTPUT
A further drag on Bangladeshi import scrap demand was likely to be 
the drop in steel output in the country over the short term, due to 
the lockdown.

Market sources in Bangladesh said that steelmaker GPH Ispat, 
which has recently been testing its new quantum electric-arc 
furnace (EAF) in Chattogram province, has chosen to postpone the 
official start of steel production at the mill.

A trader in Bangladesh said that all other major companies were 
continuing to produce steel from their furnaces, but that production 
across the country was running at partial capacity. Sales offices for 
all of the major Bangladeshi mills were closed due to the lockdown, 
he added.

Fastmarkets also heard a rumor that major steel producer BSRM 
had closed one of its furnaces, but a source close to the company 
told us that the mill was continuing to operate at its usual capacity.

LEE ALLEN

PITTSBURGH

US stainless scrap prices still coming down

Stainless steel scrap dealers and processors in the United States are 
now concentrating on keeping employees safe and healthy while 
stainless prices continue to fall on weaker demand and market 
uncertainty amid the Covid-19 pandemic. 

“The focus here has been on staying healthy while trying to 
continue operations,” one dealer said.

So far, most pricing respondents have indicated that many 
peddler operations are either very limited or shut down, while 
industrial scrap continues to be fairly robust. Another dealer 
indicated that margins are being hammered but planned to stay 
the course until normal times resume.

“The main thing is a lot of uncertainty. The dust doesn’t seem to 
be settling on this market, so it is hard to see the way forward. We 
are in a holding pattern for now,” one major processor said.

“Demand at the stainless mills does not look good for April,” a 
second processor said.

The 300-series prices continue to drop while the London Metal 
Exchange nickel price seeks a bottom. The LME’s nickel cash 
contract averaged $5.39 per lb in March, down from the February 
average of $5.78 per lb.

Fastmarkets assessed the 316 solids, clips, broker buying price, 
delivered to processor Pittsburgh at 60-63 cents per lb ($1,344-1,411 per 
gross ton) on Tuesday March 31, down by 3 cents on the low end and by 
2 cents on the high end from 63-65 cents per lb one week earlier.

The broker buying price for 304 solids, clips in Pittsburgh dropped 
to 40-43 cents per lb from 42-44 cents per lb in the same 
comparison, and 304 turnings in Pittsburgh declined to 34-38 cents 
per lb from 35-39 cents per lb.

Fastmarkets’ assessment of the broker buying price for 430 
bundles, solids, delivered to processor Pittsburgh gained 2 cents on 
the low end but shed a penny on the high end to 14-15 cents per lb 
from 12-16 cents per lb previously, and 430 turnings held firm at 7-10 
cents per lb. The broker buying price for 409 bundles, solids lost a 
penny on the high end to 10-11 cents per lb from 10-12 cents per lb, 
while 409 turnings remained at 5-8 cents per lb.

Participants in the scrap recycling industry, which has been 
deemed an essential business, reported varying adjustments to 
operations.

FASTMARKETS’ KEY FERROUS SCRAP PRICES

 Price Change† Assessed
MB Index CFR Turkey HMS 1&2 (80:20)  
(North Europe material) 200.98 -10.5% q 02 Apr 20
MB Index CFR Turkey HMS 1&2 (80:20)  
(USA material) 208.10 -10.3% q 02 Apr 20
MB Index Shredded India import cfr  
($/t) 247.00 -15.12% q 27 Mar 20
HMS 1&2 ferrous scrap index (80:20)  
fob Rotterdam ($/t) 205.97 -10.13% q 27 Mar 20
HMS 1&2 (80:20) UK export fob main  
port ($/t) 204-206 -8.07% q 27 Mar 20
HMS 1&2 (80:20) Taiwan import cfr  
($/t) 203-205 -3.77% q 02 Apr 20
US Index domestic Midwest No1  
busheling ($/gross ton) 297.14 3.47% p 10 Mar 20
US Index domestic Midwest shredded  
($/gross ton) 274.35 -0.28% q 10 Mar 20
Vietnam ferrous scrap ($/t) 238-240 -8.08% q 27 Mar 20
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Ferrous scrap lockdown in India sparking logistics nightmares in the country. The 
last sale to Turkey occurred late last week at around $206-207 per 
tonne cfr for HMS 1&2 (80:20).

With no US-origin sales, Fastmarkets’ steel scrap HMS 1&2 (80:20), 
export index, fob New York held at $251 per tonne on April 1 and that 
for shredded scrap, fob New York was flat at $256 per tonne.

Based on the latest transaction, the next sale from the US to 
Turkey is expected to bring a $40-per-tonne reduction to the index.

With no activity on the West Coast, Fastmarkets’ steel scrap HMS 
1&2 (80:20), export index, fob Los Angeles was calculated at $255 
per tonne on Wednesday, unchanged from the previous week.

But a cargo sale from the Pacific Northwest to Bangladesh was 
reported on March 30 at $250 per tonne for shredded scrap, which 
suggests the next Los Angeles-based sale could lower the index by 
$40 per tonne.

LISA GORDON

“We have been fortunate so far with everyone at the business and 
at home and no layoffs, but have cut hours,” a third dealer said.

“Inbound flows are way down, but we are moving forward 
adjusting the operation and strategies moving forward,” a fourth 
dealer said.

“We are still running with most traders and office employees 
working from home - no layoffs or shutdowns so far,” according to a 
fifth dealer.

Finally, a sixth dealer put things in perspective, saying: “The 
market is shaky, but business will continue as it always does.”

The LME’s cash nickel contract closed the official session at 
$11,235 per tonne ($5.10 per lb) on March 31, up by 1.5% from $11,075 
per tonne ($5.02 per lb) one week earlier on March 24 but still down 
by 5% from $11,830 per tonne ($5.37 per lb) two weeks earlier on 
March 17.

LME nickel stocks stood at 228,768 tonnes at the start of business 
on Wednesday April 1, down by 870 tonnes from 229,638 tonnes at 
the close on March 24.

JAMES LAWRENCE

PITTSBURGH

Demand dead in US ferrous scrap export 
market
Pessimism has emerged in the United States ferrous export market, 
which is grappling with the bleak situation of sending workers home 
to prevent illness and amid reduced shipments, with no quick 
turnaround seen. 

Some export yards have closed to the public to prevent their 
workforces from getting ill due to the rapidly spreading Covid-19 virus. 

One executive on the East Coast that sells to the export market 
has reduced manpower because it is receiving only 35% of its 
normal material volumes.

Recycling companies are also struggling to preserve cash in the 
face of low selling prices and no demand.

“Laying people off is a sign that there is no quick remedy, and this 
is going to last well more than a month,” one seller into New York 
docks said.

East Coast yards’ buying prices for No1 heavy melting scrap 
(HMS) have stabilized for now after tumbling by at least $60 per 
gross ton last week.

Fastmarkets’ assessment of the steel scrap No1 HMS export yard 
buying price, delivered to yard Boston, delivered to yard New York 
and delivered to yard Philadelphia were all at $135 per ton on 
Wednesday April 1. The price in Boston was down by $5 per ton from 
last week while the other two docks were unchanged.

“I don’t think anybody is going to ship at those levels. My opinion is 
there will be a supply shortage for scrap in May for sure, but if there 
is no demand what difference does it make,” a seller into the 
Philadelphia market said.

Flows have stopped and are expected to worsen, one New York 
recycler source said. “In what would normally be our busiest time of 
the year, I feel that more drops will turn the flows into a trickle.”

Export prospects are non-existent, a seller to the Philadelphia 
docks said. There have been no sales from the US to Turkey, and 
India has shutdown its industry and it is “very unlikely to get letter of 
credit right now to India from banks.”

Turkey and India are both reeling from the effects of the 
pandemic, with Turkish mills now absent from the market and a 
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DNEPR, UKRAINE

DR pellet mart depressed by weak steel 
demand; talks on Q2 premium to continue
The direct-reduced (DR) iron pellet market is under pressure due to 
depressed steel demand resulting from global Covid-19 quarantine 
measures, while negotiations on the premium for second-quarter 
shipments continue. 

Fastmarkets’ assessment of the iron ore DR-grade pellet 
premium, Middle East reference, was at $30 per tonne on Tuesday 
March 31, down by $1 from $31 per tonne on February 28.

Currently “it is rather a question about quantity of supply rather 
than about price, due to the closure of industries and 
governmental decisions to lock down countries, which [reduces 
demand for steel],” one DR pellet suppler told Fastmarkets.

The workable premium for buyers was reported at $25-29 per tonne.
While reports in the market indciated that suppliers were 

intending to at least maintain the premium for the second quarter 
at $31 per tonne and were not ready to make cuts, prior to the start 
of global quarantine measures in late February suppliers were 
heard trying to increase the premium to $38 per tonne.

“Suppliers do not want to reduce the premium, but for us the 
current level is not acceptable,“ one large buyer source said. “The 
scrap price is falling and we will increase scrap share [in turn 
reducing direct-reduced iron purchases, which require DR pellets 
as a a feedstock] in melting to the maximum technologically 
allowed level.“

Fastmarkets’ daily index for steel scrap, HMS 1&2 (80:20 mix), US 
origin, cfr Turkey - a strong indicator of the global scrap market - 
was calculated at $208.57 per tonne on March 31, down by $70.54 
per tonne from $279.11 per tonne on March 2.

The sharp decline is due to the Covid-19 pandemic bringing steel 
trade to a halt and sparking closures or production cuts. 

But the current supply “is not enough scrap for everyone who wants 
to increase its usage, especially in Egypt,“ one supplier source said.

The “iron ore price is very high now, it is not correlating with steel, 
so buyers can’t withstand a high iron ore price in combination with a 
stable premium,“ another source said.

Fastmarkets’ index for iron ore 65% Fe, Brazil-origin fines, cfr 
Qingdao, which has been used as the base for pellet premium 
contracts since 2019, averaged $103.75 per tonne in March, up by 
2% from $101.76 per tonne the previous month but down by 3.4% 
from $107.42 per tonne in January. On April 1, the iron ore price 
reduced to $97.3 per tonne on a negative outlook for downstream 
demand. The price stood at $97.30 per tonne on April 1.

At the same time, Fastmarkets’ steel HRC index, export, fob 
main port China - the key indicator for the global flat steel market 
- averaged $445.84 per tonne in March, down by 4.4% from 
$466.50 per tonne in February and a decline of 9.2% from $490.83 

per tonne in January. On April 1, the HRC index fell to $412.37 per 
tonne fob amid thin trading.

Reduced availability of feedstock for pellet output due to heavy 
rains in Brazil was another reason why suppliers were not ready to 
cut the DR pellet premium.

Typically, the rainy season in Brazil starts in October and ends in 
March-April.

“Negotiations are ongoing, we may get shipment under a 
provisional price until we finalize these hard talks,“ another buyer 
source said.

MARINA SHULGA

SINGAPORE

IRON ORE DAILY: Futures prices up, port 
trading active in stable market
Seaborne iron ore prices were stable on Thursday April 2, with 
futures prices on the Dalian Commodity Exchange and Singapore 
Exchange registering gains, and active physical trading in the 
Chinese port market. 

FASTMARKETS IRON ORE INDICES
62% FE FINES, CFR QINGDAO: 
$83.72 per tonne, up $1.23 per tonne

62% FE LOW-ALUMINA FINES, CFR QINGDAO: 
$84.63 per tonne, up $0.83 per tone

58% FE FINES HIGH-GRADE PREMIUM, CFR QINGDAO: 
$71.71 per tonne, up $0.23 per tonne.

65% FE BRAZIL-ORIGIN FINES, CFR QINGDAO: 
$97.80 per tonne, up $0.50 per tonne.

62% FE FINES, FOT QINGDAO: 
645 yuan per wet metric tonne (62% Fe China Port Price: $83.20 per 
dry tonne), down 9 yuan per wmt.

KEY DRIVERS
May-delivery 62% Fe Pilbara Blend fines can still fetch a premium of 
$2.10-2.20 per tonne this week, indicating a stable market, trading 
sources said.

One trading source in Singapore said that port sales were active 
and profitable, and that mills with profits of 200 yuan ($28) per 
tonne were continuing to operate at normal rates.

Meanwhile, the inventory of major steel products in China 
decreased by 830,000 tons compared with last week, and was down 
by 1.82 million tons compared with last month, market sources said, 
quoting a local information provider.

Steel prices in the spot market improved during the day, a 
trading source in China said, although other sources warned that 
demand for flat steel products might come under pressure, 
triggering supply cuts.

QUOTE OF THE DAY
“We notice that the production cost of steelmaking using electric-
arc furnaces [EAFs] is now on a par with the blast furnace option, so 
the next step we should see is interaction between ferrous scrap and 
iron ore prices,” an analyst in Shanghai said.

Steel production via the EAF route was reduced in the first 
quarter of the year because of the logistical problems that 
affected scrap supply in China while the country attempted to 
control the Covid-19 pandemic.

FASTMARKETS KEY IRON ORE PRICES

cfr main China port $ per dry metric tonne 

 Price Change† Assessed
Iron ore index (62% fe) 83.72-83.72 -3.52% q 02 Apr 20
Iron ore pellet index cfr Qingdao  
(65% fe) 121.68-121.68 -1.32% q 27 Mar 20
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Failing to increase production at Brucutu by the end of the second 
quarter could affect annual production volumes of iron ore fines for 
2020, Vale said.

Vale expects iron ore production of around 340-355 million tonnes 
in 2020, compared with 301.97 million tonnes in 2019.

FELIPE PERONI
TRADES/OFFERS/BIDS HEARD IN THE MARKET
•  Globalore, 90,000 tonnes of 59.5% Fe Jimblebar fines, traded at 

the May average of two 62% Fe indices at a discount of $6.10 per 
tonne, May arrival.

•  Rio Tinto, Globalore, 170,000 tonnes of 62% Fe Pilbara Blend fines, 
traded at $83 per tonne cfr China, laycan May 2-11.

•  Rio Tinto, Beijing Iron Ore Trading Center (Corex), 170,000 tonnes 
of 61% Fe Pilbara Blend fines, traded at $81.70 per tonne cfr China, 
laycan May 2-11.

•  Corex, 80,000 tonnes of 58% Fe Yandi fines, traded at the May 
average of two 62% Fe fines indices, adjusted for Fe content, plus a 
discount of $3.10 per tonne, May arrival.

•  BHP, Corex, 80,000 tonnes of 62.4% Fe Newman fines, sold at 
$83.30 tonne cfr China, laycan April 18-27.

•  Corex, 80,000 tonnes of 62.4% Fe Newman fines, traded at the 
May average of a 62% Fe fines index, adjusted for Fe, plus a 
premium of $1 for Newman; and 110,000 tonnes of 59.5% Fe 
Jimblebar fines, traded at the May average of two 62% Fe indices 
with an 8.25% discount and an additional premium of $0.20 per 
tonne, laycan May 11-20.

•  Globalore, 80,000 tonnes of 62.5% Fe Newman lump, offered at 
the April average of a 62% Fe index on an fob Australia basis plus 
a lump premium of $0.2630 per dry metric tonne unit, laycan 
April 16-25.

PORT PRICES
Pilbara Blend fines were traded at 610-640 yuan per wet tonne in 
Shandong province and Tangshan city on Thursday, compared with 
630-646 yuan per wmt on Wednesday.

The latest price range was equivalent to about $78.44-82.48 per 
tonne in the seaborne market.

DALIAN COMMODITY EXCHANGE
The most-traded September iron ore futures contract closed at 
577.50 yuan ($81) per tonne on Thursday, up by 20 yuan per tonne 
from Wednesday’s close.

KAREN SHI, ZIHAO YU

SÃO PAULO

Vale looks to again increase production  
at Brucutu
Brazilian miner Vale is seeking alternatives to waste disposal at its 
Brucutu iron ore mine to produce at 80% capacity this year, up from 
40% currently, the company said on Wednesday April 1. 

The mine is located in Brazil’s southeastern Minas Gerais state, 
with capacity to produce 30 million tonnes per year of iron ore.

The Brucutu mine used the Norte/Laranjeiras tailings dam for 
waste disposal, but it has been suspended since December 2019 
following a deadly accident at another Vale tailings dam serving 
the mine. 

Fastmarkets’ index for iron ore 65% Fe Brazil-origin fines, cfr 
Qingdao, reached $97.30 per tonne on April 1, down slightly from 
$97.90 per tonne the day prior.

Vale is studying the optimization of the nearby Sul dam, and 
re-evaluating the emergency level of the Norte/Laranjeiras dam to 
allow it to potentially resume operations.
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METAL BULLETIN’S KEY ALUMINIUM PRICES

 Price Change Assessed

continued ›

 Price Change Assessed

† week-on-week change

For the latest prices go to http://www.metalbulletin.com/My-price-book.html

Prices

SHANGHAI FUTURES

 Price Change† Assessed
Aluminium yuan/tonne 11,490 -1.08% q 02 Apr 20
Copper yuan/tonne 39,770 2.61% p 02 Apr 20
Nickel cathode yuan/tonne 93,300 2.21% p 02 Apr 20
Tin ingot yuan/tonne 120,820 7.4% p 02 Apr 20
Zinc yuan/tonne 15,450 3.94% p 02 Apr 20
Steel rebar month 1 yuan/tonne 3,300 -4.21% q 02 Apr 20
Steel rebar month 2 yuan/tonne 3,320 -3.99% q 02 Apr 20
Steel rebar month 3 yuan/tonne 3,286 -3.35% q 02 Apr 20
Weekly stocks deliverable
Aluminium (tonnes) 528,072 -1.11% q 27 Mar 20
Copper (tonnes) 364,040 -3.5% q 27 Mar 20
Nickel cathode (tonnes) 28,671 -4.9% q 27 Mar 20
Tin ingot (tonnes) 4,439 -8.17% q 27 Mar 20
Zinc (tonnes) 160,006 -4.94% q 27 Mar 20
Steel rebar (tonnes) 37,610 -32.24% q 27 Mar 20

NEW YORK FUTURES

 Price Change† Assessed

Comex: Copper high grade cents/lb
Settlement 219.20 -1.88% q 01 Apr 20
Open interest 182,253 -0.8% q 31 Mar 20
Stocks (short ton) 32,849 9.14% p 31 Mar 20

Comex: Gold $/troy oz
Settlement 1,578.20 -3.31% q 01 Apr 20
Open interest 495,652 -9.44% q 31 Mar 20
Stocks (troy oz) 9,948,668 13.9% p 31 Mar 20

Nymex: Palladium $/troy oz
Settlement 2,140.80 -6.01% q 01 Apr 20
Stocks (troy oz) 35,037 0%   31 Mar 20

Nymex: Platinum $/troy oz
Settlement 712.30 -4.45% q 01 Apr 20
Stocks (troy oz) 154,890 -0.83% q 31 Mar 20

Comex: Silver cents/troy oz
Settlement 1,392.60 -6.14% q 01 Apr 20
Open interest 139,256 -7.59% q 31 Mar 20

DAILY METAL AND STEEL

London forward LME settlement prices. All prices per tonne, unless otherwise stated, in LME 
warehouse, EU duty, if any paid for buyers account

 Price Change† Assessed

Aluminium high grade $
Cash official 1,448.5-1,448.5 -3.91% q 02 Apr 20
Cash unofficial 1,455.5-1,455.5 -4.12% q 01 Apr 20
3 months official 1,482.5-1,482.5 -3.7% q 02 Apr 20
3 months unofficial 1,489.5-1,489.5 -3.87% q 01 Apr 20
LME Tapo notional average price (NAP) 1,463.5 -10.54% q 01 Apr 20
LME stocks (tonnes) 1,210,475 8.8% p 01 Apr 20

Aluminium alloy (A380.1/DIN/D12S) $ 
LME cash official 1,150-1,150 -0.69% q 02 Apr 20
LME cash unofficial 1,155-1,155 -0.26% q 01 Apr 20
LME 3 months official 1,190-1,190 -0.83% q 02 Apr 20
LME 3 months unofficial 1,190-1,190 -0.83% q 01 Apr 20
LME stocks (tonnes) 8,300 0%   01 Apr 20

N. American special aluminium alloy
LME cash official 1,102.5-1,102.5 -0.18% q 02 Apr 20
LME cash unofficial 1,102.5-1,102.5 -0.18% q 01 Apr 20
LME 3 months official 1,125-1,125 0%   02 Apr 20
LME 3 months unofficial 1,125-1,125 0%   01 Apr 20
LME stocks (tonnes) 35,040 -0.17% q 01 Apr 20

Copper grade A  $
LME cash official 4,821.5-4,821.5 0.96% p 02 Apr 20
LME cash unofficial 4,774.5-4,774.5 -1.23% q 01 Apr 20
LME 3 months official 4,840.5-4,840.5 1.06% p 02 Apr 20
LME 3 months unofficial 4,788.5-4,788.5 -1.16% q 01 Apr 20
LME Tapo notional average price (NAP) 4,772 -9.41% q 01 Apr 20
LME stocks (tonnes) 219,925 -1.98% q 01 Apr 20

Lead $
LME cash official 1,684.5-1,684.5 1.54% p 02 Apr 20
LME cash unofficial 1,683-1,683 4.93% p 01 Apr 20
LME 3 months official 1,696-1,696 1.71% p 02 Apr 20
LME 3 months unofficial 1,692-1,692 4.25% p 01 Apr 20
LME stocks (tonnes) 71,425 0.42% p 01 Apr 20

Nickel $
LME cash official 11,185-11,185 -0.32% q 02 Apr 20
LME cash unofficial 11,295-11,295 0.53% p 01 Apr 20
LME 3 months official 11,252-11,252 -0.32% q 02 Apr 20
LME 3 months unofficial 11,345-11,345 0.35% p 01 Apr 20
LME stocks (tonnes) 228,768 -0.33% q 01 Apr 20

Tin $
LME cash official 14,550-14,550 2.94% p 02 Apr 20
LME cash unofficial 14,655-14,655 4.98% p 01 Apr 20
LME 3 months official 14,450-14,450 2.56% p 02 Apr 20
LME 3 months unofficial 14,575-14,575 5.01% p 01 Apr 20
LME stocks (tonnes) 6,100 -1.21% q 01 Apr 20

Zinc special high grade $
LME cash official 1,845-1,845 0.74% p 02 Apr 20
LME cash unofficial 1,857.5-1,857.5 2.71% p 01 Apr 20
LME 3 months official 1,858.5-1,858.5 0.57% p 02 Apr 20
LME 3 months unofficial 1,869.5-1,869.5 2.38% p 01 Apr 20
LME stocks (tonnes) 73,100 -1.32% q 01 Apr 20

Cobalt min 99.3%
LME cash official 29,500-29,500 0%   02 Apr 20
LME 3 months official 30,000-30,000 0%   02 Apr 20
LME stocks (tonnes) 627 -2.79% q 01 Apr 20

Gold $/troy oz
London morning 1,594.25 -1.65% q 01 Apr 20
London afternoon 1,576.55 -1.8% q 01 Apr 20
Handy/Harman 1,576.55 -1.8% q 01 Apr 20

Silver per troy oz
London spot pence 1,132 -3.66% q 01 Apr 20
London spot cents 1,401.5 0.36% p 01 Apr 20
Handy/Harman 1,402.10 -2.34% q 01 Apr 20

Palladium $/troy oz
London morning 2,314 13.04% p 01 Apr 20
London afternoon 2,236 9.34% p 01 Apr 20

Platinum $/troy oz
London morning 723 -1.5% q 01 Apr 20
London afternoon 714 -1.11% q 01 Apr 20
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Kuala Lumpur tin market
Tin $/tonne 15,490 -7.52% q 17 Mar 20

ICDX
Tin PB300 settlement price $/tonne 16,850 -2.77% q 09 Dec 19
Tin PB300 volume, tonnes 30 200% p 09 Dec 19

RAND FIXING PRICES

Rand fixing prices per tonne for London Metal Exchange trade

 Price Change† Assessed
Copper 87,471.17 5.43% p 02 Apr 20
Aluminium 26,278.54 0.34% p 02 Apr 20
Lead 30,560.03 6.03% p 02 Apr 20
Zinc 33,471.81 5.2% p 02 Apr 20
Nickel 202,917.15 4.09% p 02 Apr 20
Tin 263,964.65 7.49% p 02 Apr 20

BASE METALS ARBITRAGE

 Price Change† Assessed

Aluminium
Import arbitrage, $/tonne -220.77* -17.43% q 02 Apr 20
Import arbitrage, yuan/tonne -1,572.04* -17.5% q 02 Apr 20
Import arbitrage, cfr Owensboro -  
origin LME Warehouses, Busan, $/tonne 149.05* -11.16% q 01 Apr 20
Import arbitrage, cfr Owensboro -  
origin LME Warehouses, Johor, $/tonne 152.51* -11.04% q 01 Apr 20
Import arbitrage, cfr Owensboro -  
origin LME Warehouses, Port Klang, $/tonne 152.51* -11.04% q 01 Apr 20
Import arbitrage, cfr Owensboro -  
origin LME Warehouses, Singapore, $/tonne 138.05* -12.28% q 01 Apr 20

Copper
Import arbitrage, $/tonne 8.64* -113.69% q 02 Apr 20
Import arbitrage, yuan/tonne 61.52* -113.67% q 02 Apr 20

Nickel
Import arbitrage, $/tonne 48.79* -323.19% q 02 Apr 20
Import arbitrage, yuan/tonne 347.42* -323.01% q 02 Apr 20

Zinc
Import arbitrage, $/tonne -95.18* -20.16% q 02 Apr 20
Import arbitrage, yuan/tonne -677.71* -20.23% q 02 Apr 20

 Price Change Assessed

EXCHANGE RATES

 Price Change† Assessed

LME settlement conversion rates
$/£ 1.2429 3.68% p 02 Apr 20
$/¥ 107.3300 -2.13% q 02 Apr 20
$/€ 1.0914 -0.53% q 02 Apr 20

Closing rates, midpoint
$/£ 1.2425 5.65% p 01 Apr 20
$/¥ 107.1150 -3.88% q 01 Apr 20
$/€ 1.0924 0.85% p 01 Apr 20
£/€ 1.1374 4.77% p 01 Apr 20
$/CNY 7.1058 0.08% p 01 Apr 20

MB BASE METAL PREMIUMS

All prices $/tonne unless otherwise stated

*MB Copyright

 Price Change† Assessed

Copper
Annual premium 8mm wire rod, cif  
Nhava Sheva, $/tonne 130-175* -12.86% q 07 Sep 18
Europe, EQ Grade, cathode, cif, $/tonne 25.0-35.0* 0%   24 Mar 20
Rotterdam, Grade A, cathode, cif, $/tonne 40.0-45.0* 0%   31 Mar 20
Germany, Grade A, cathode, delivered,  
$/tonne 80.0-90.0* 0%   24 Mar 20
North European warrants, Grade A  
cathode, in-warehouse, $/tonne 10.0-15.0* 0%   01 Apr 20
South European warrants, Grade A  
cathode, in-warehouse, $/tonne 10.0-15.0* 0%   01 Apr 20
Leghorn, copper low-high premium,  
Grade A, cathode, cif, $/tonne 45.0-55.0* 0%   24 Mar 20
Japan, copper, Grade A, cathode, cif, $/tonne 60.0-68.0* 0%   31 Mar 20
South Korea, copper low-high  
premium, Grade A, cathode, cif, $/tonne 57.0-62.0* 19% p 31 Mar 20
Southeast Asian warrants, Grade A  
cathode, in-warehouse, $/tonne 10.0-15.0* 0%   01 Apr 20
East Asian warrants, Grade A  
cathode, in-warehouse, $ per tonne 10.0-15.0* 0%   01 Apr 20
Southeast Asia, Grade A cathode,  
cif, $ per tonne 62.0-72.0* 0%   31 Mar 20
Shanghai, EQ Grade, cathode, cif, $/tonne 10.0-20.0* 0%   24 Mar 20
Shanghai, copper low-high premium,  
Grade A, cathode, in-warehouse, $/tonne 60.0-72.0* 7.32% p 02 Apr 20
Shanghai, copper low-high premium,  
Grade A, cathode, cif, $/tonne 55.0-70.0* 8.7% p 02 Apr 20
Shanghai, copper cif ER, premium,  
Grade A, cathode, $/tonne 65.0-70.0* 9.76% p 02 Apr 20
Shanghai, copper cif SX-EW, premium,  
Grade A, cathode, $/tonne 55.0-60.0* 9.52% p 02 Apr 20
Shanghai, copper bonded in-warehouse,  
SX-EW, premium, Grade A, cathode, $/tonne 60.0-65.0* 8.7% p 02 Apr 20
Shanghai, copper bonded in-warehouse,  
ER, premium, Grade A, cathode, $/tonne 65.0-72.0* 7.03% p 02 Apr 20
Taiwan, Grade A cathode, cif, $ per tonne 57.0-65.0* 0%   24 Mar 20
United States warrants, Grade A cathode,  
$/tonne 5.0-15.0* 0%   01 Apr 20
Copper Cathode, Grade 1 premium,  
Delivered Domestic US, US cents/pound 6.5-7.5* 0%   31 Mar 20
Copper Cathode, Grade 1 premium,  
Delivered Domestic US, $/tonne 143.3-165.3* 0%   31 Mar 20

Aluminium
Aluminium P1020A, in-warehouse  
Rotterdam duty-unpaid, spot low-high,  
$/tonne 90.0-100.0* -9.52% q 02 Apr 20
Aluminium P1020A, cif main Korea  
ports, spot low-high, $/tonne 85-95* 0%   31 Mar 20
Aluminium P1020A, Southeast Asian  
warrants, in-warehouse, $/tonne 10.0-20.0* 0%   01 Apr 20
Aluminium P1020A, East Asian  
warrants, in-warehouse, $/tonne 10.0-20.0* 0%   01 Apr 20
Aluminium P1020A, cif Shanghai, spot  
low-high, $/tonne 95.0-105.0* 0%   31 Mar 20
Aluminium P1020A, South Korea, fca,  
$/tonne 100.0-110.0* 0%   31 Mar 20
Aluminium P1020A, Shanghai,  
in-warehouse, $/tonne 95.0-105.0* 0%   31 Mar 20
Aluminium P1020A, Taiwan, cif,  
$/tonne 85.0-95.0* 0%   24 Mar 20
Aluminium P1020A, Italy, fca  
duty-paid, spot, $/tonne 175.0-180.0* -2.74% q 31 Mar 20
Aluminium P1020A, Spain, fca  
duty-paid, $/tonne 180.0-185.0* -1.35% q 24 Mar 20
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 Price Change Assessed Price Change Assessed
Aluminium P1020A, Turkey, cif  
duty-unpaid, $/tonne 110.0-120.0* 0%   24 Mar 20
Aluminium ingot ADC 12 ex-works  
China, duty-paid, yuan/tonne 13,700-14,000* -0.72% q 01 Apr 20
Aluminium ingot ADC 12 spot, main  
Japanese ports, $/tonne 1,430-1,440* -4.65% q 01 Apr 20
Aluminium P1020A, cif main Japanese  
ports, spot low-high, $/tonne 70.0-80.0* -3.23% q 31 Mar 20
Aluminium P1020A, cif main Japanese  
ports, quarterly, $/tonne 83.0-83.0* -14.43% q 30 Dec 19
Aluminium P1020A, in-warehouse  
Rotterdam duty-paid, spot $/tonne 115.0-130.0* -14.04% q 31 Mar 20
Aluminium 6063 extrusion billet,  
in-warehouse Rotterdam duty-paid, spot,  
$/tonne 240.0-260.0* -5.66% q 27 Mar 20
Aluminium P1020A, free market  
delivered, cents per pound 76.51-78.51* -4.71% q 01 Apr 20
Aluminium P1020A, duty paid premium,  
delivered Midwest, cents per pound 10.5-12.5* -8% q 31 Mar 20
Aluminium P1020A, cif Baltimore  
premium, US cents/lb 5-5.5* 0%   31 Mar 20
Aluminium P1020A, US warrants,  
in-warehouse, $/tonne 115.0-125.0* 0%   01 Apr 20
Aluminium P1020A, delivered Sao  
Paulo region, spot, $/tonne 210.0-230.0* 0%   24 Mar 20
Aluminium P1020A, cif Brazilian main  
ports duty-unpaid, spot, $/tonne 150.0-155.0* 0%   24 Mar 20
Aluminium 6063 + 6060 extrusion  
billet, cif Brazilian main ports, spot  
(premium over LME cash), $/tonne 270.0-290.0* 0%   27 Mar 20
Aluminium billet, delivered  
duty-paid North Germany (Ruhr region) over  
LME 30-day pay, $/gross tonne 280.0-300.0* -4.92% q 27 Mar 20
Aluminium billet, delivered  
duty-paid Italy (Brescia area) over LME  
60-day pay, $/gross tonne 280.0-300.0* -1.69% q 27 Mar 20
Aluminium billet, delivered duty-paid Spain  
over LME 60-day pay, $/gross tonne 270.0-300.0* -1.72% q 27 Mar 20
Aluminium billet, cif Thailand duty-unpaid  
over LME cash pay, $/gross tonne 180.0-200.0* 0%   13 Mar 20
Aluminium billet, cif Japan duty-unpaid  
over MJP and LME cash pay, $/gross tonne 140.0-150.0* -1.69% q 17 Jan 20
Aluminium billet, cif Turkey (Marmara region)  
duty-unpaid over LME cash pay, $/gross tonne 260.0-280.0* 0%   27 Mar 20
Aluminium foundry alloy premium,  
delivered duty-paid, Germany, $/tonne 300.0-320.0* 0%   13 Mar 20
Aluminium foundry alloy premium,  
delivered duty-paid, Eastern Europe, $/tonne 330.0-350.0* 0%   13 Mar 20
Aluminium foundry alloy premium,  
delivered duty-unpaid, US midwest, $/tonne 6.0-9.0* 0%   13 Mar 20
Aluminium foundry alloy premium,  
delivered duty-paid cif Turkey, $/tonne 170.0-180.0* 0%   13 Mar 20
Annual aluminium wheel alloy silicon  
7 ingot cif main Japanese ports  
(Yokohama, Osaka, Nagoya) $/tonne 120.0-140.0* 0%   24 Jan 20
Annual aluminium wheel alloy silicon  
7 ingot cif main South Korean ports  
(Busan, Gwangyang, Incheon) $/tonne 90.0-120.0* -4.55% q 24 Jan 20

Lead
North European warrants, min 99.97%  
ingots, in-warehouse, $/tonne 10.0-15.0* 0%   01 Apr 20
Southeast Asian warrants, min 99.97%  
ingots, in-warehouse, $/tonne 10.0-20.0* 0%   01 Apr 20
East Asian warrants, min 99.97%  
ingots, in-warehouse, $/tonne 10.0-20.0* 0%   01 Apr 20
Southeast Asia, min 99.97% cif,  
$/tonne 60.0-75.0* 0%   31 Mar 20
Southeast Asia, 99.99% cif, $/tonne 120.0-140.0* 0%   31 Mar 20
Taiwan, 99.97% purity, cif, $/tonne 70.0-90.0* 0%   24 Mar 20
Taiwan, 99.99% purity, cif, $/tonne 150.0-160.0* 0%   24 Mar 20

India, 99.97% purity, cif, $/tonne 60.0-120.0* 0%   31 Mar 20
India, 99.99% purity, cif, $/tonne 160.0-170.0* 0%   31 Mar 20
South European warrants, 99.97%  
purity, in-warehouse, $/tonne 10.0-15.0* 0%   01 Apr 20
US warrants, 99.97% purity,  
in-warehouse, $/tonne 20.0-30.0* 0%   01 Apr 20
US lead premium 99.97%, delivered  
domestic, cents/lb 8.5-9.5* 0%   31 Mar 20
US lead premium 99.99%, delivered  
domestic, cents/lb 11-13* 0%   31 Mar 20

Nickel
Shanghai, nickel low-high premium,  
99.8% purity in-warehouse, $/tonne 120.0-150.0* -6.9% q 31 Mar 20
Shanghai, nickel low-high premium,  
99.8% purity, full plate, cif, $/tonne 120.0-150.0* -6.9% q 31 Mar 20
Shanghai, nickel premium, 99.80%  
purity, briquette, duty-free, cif, $/tonne 110.0-150.0* 116.67% p 31 Mar 20
Southeast Asian warrants, min 99.80%  
full plates, in-warehouse, $/tonne 70-100* 0%   01 Apr 20
Southeast Asian warrants, min 99.80%  
briquettes, in-warehouse, $/tonne 10-15* 0%   01 Apr 20
East Asian warrants, min 99.80% full  
plates, in-warehouse, $/tonne 70-100* 0%   01 Apr 20
East Asian warrants, min 99.80%  
briquettes, in-warehouse, $/tonne 10-15* 0%   01 Apr 20
North European warrants, min 99.80%,  
in-warehouse, $/tonne 20-50* 0%   01 Apr 20
uncut cathodes premium indicator 60.0-100.0* 0%   31 Mar 20
4x4 cathodes premium indicator 210.0-250.0* 0%   31 Mar 20
briquettes premium indicator 20.0-60.0* 0%   31 Mar 20
Nickel 4x4 cathode premium, delivered  
consumer works US, US cents per pound 33-40* -2.67% q 31 Mar 20
Nickel briquette premium, delivered  
consumer works US, US cents per pound 16-20* 2.86% p 31 Mar 20

Tin
Rotterdam spot premium, 99.9% low  
lead ingots, in-warehouse $/tonne 400-475* 0%   24 Mar 20
Rotterdam spot premium 99.9% ingot,  
in-warehouse $/tonne 375-450* 0%   24 Mar 20
South East Asian warrants, min  
99.85% ingots, in-warehouse $/tonne 30-60* 0%   01 Apr 20
Shanghai spot premium, 99.9% ingots,  
cif, $/tonne 230-250* 0%   24 Mar 20
Shanghai spot premium, 99.9% low  
lead ingots, cif, $/tonne 320-350* 0%   24 Mar 20
Taiwan spot premium, 99.9% ingots,  
cif, $/tonne 200-220* 0%   24 Mar 20
Baltimore premium, 99.85% ASTM grade  
A ingots, in-warehouse $/tonne 450-600* 10.53% p 24 Mar 20
US midwest premium, 99.85% ASTM  
grade A ingots, delivered $/tonne 500-675* 11.37% p 24 Mar 20

Zinc
North European warrants, min 99.995%  
SHG ingots, $/tonne 10.0-25.0* 0%   01 Apr 20
MB EU: Special high grade, fca  
Rotterdam, $/tonne 85.0-95.0* 0%   31 Mar 20
Malaysia fca, 99.995%, $/tonne 100.0-110.0* 0%   24 Mar 20
Southeast Asia cif, 99.995%, $/tonne 120.0-130.0* -1.96% q 24 Mar 20
Singapore, zinc premium, 99.995%  
purity, fca $/tonne 100.0-110.0* 0%   24 Mar 20
Shanghai, zinc low-high premium,  
99.995% purity, in-warehouse, $/tonne 80.0-90.0* 0%   31 Mar 20
Shanghai 99.995% purity, cif $/tonne 70.0-80.0* 0%   31 Mar 20
Taiwan 99.995% purity SHG ingots,  
cif $/tonne 102.0-115.0* -5.65% q 24 Mar 20
Antwerp 99.995% purity, duty-paid  
fca $/tonne 85.0-95.0* 0%   31 Mar 20
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BASE METALS

 Price Change† Assessed

Alumina
MB Chinese free market, metallurgical 
grade, delivered duty-paid, yuan/tonne 2,200.0-2,280.0* -6.67% q 02 Apr 20
Alumina Index fob Australia 237* -11.68% q 02 Apr 20
Alumina Index fob Brazil -15.19*   26 Mar 20
Alumina Index fob Brazil, inferred  
Brazil price $ per dry metric ton 221.81*   02 Apr 20

Aluminium
Shanghai bonded aluminium stocks, tonnes 2,000-3,000* 0%   02 Mar 20
Calcined petroleum coke, aluminium  
anode grade, fob US Gulf Coast, $/tonne 270-290* 0%   02 Apr 20
Calcined petroleum coke, aluminium  
anode grade, fob China, $/tonne 250-270* -5.45% q 02 Apr 20
Aluminium 6063 extrusion conversion  
margin, exw Germany, $/tonne 650-705* -3.56% q 02 Apr 20
Aluminium 6063 extrusion conversion  
margin, exw US Midwest, cents/lb 65-75* 0%   02 Apr 20
Aluminium FRP 1050 sheet conversion  
margin, exw Germany, $/tonne 665-670* 0%   02 Apr 20
Aluminium FRP 5052 sheet conversion  
margin, exw US cents/lb 65-70* 0%   02 Apr 20
Aluminium FRP 5000 sheet conversion  
margin, exw China, $/tonne 480-500* -5.77% q 02 Apr 20

Bauxite
fob Kamsar, Guinea $/dmtu 35* -2.78% q 19 Mar 20
fob Trombetas, Brazil $/dmtu 36* -2.7% q 19 Mar 20

Copper & Brass
Producer premium
Aurubis European Grade A cathode  
ex-works $/tonne 96.0 11.63% p 01 Oct 18
Codelco: Contract Grade A cathode  
(average) 98.0 11.36% p 26 Sep 18
South Africa: Palabora copper rod  
7.90mm, Rand/tonne 99,510.740 1.23% p 31 Mar 20
Blister copper 98-99% spot RC cif  
China $ per tonne 130-140* -3.57% q 31 Mar 20
Blister copper 98-99% annual  
benchmark RC cif China $ per tonne 125-133* -21.82% q 30 Dec 19
Copper concentrate Asia-Pacific  
Index RC import, US cents/lb 6.32* -5.25% q 27 Mar 20
Copper concentrate Asia-Pacific  
Index TC import, $/tonne 63.20* -5.25% q 27 Mar 20
Shanghai bonded copper stocks,  
tonnes 334,000-344,000* 2.42% p 23 Mar 20

Italy 99.995% purity, duty-paid fca  
$/tonne 145.0-155.0* 0%   31 Mar 20
Italy 99.995% purity, delivered  
duty-paid $/tonne 170.0-190.0* 0%   31 Mar 20
US warrants 99.995% purity,  
in-warehouse $/tonne 5.0-10.0* 0%   01 Apr 20
MB US: Special high grade, cents/Ib 80-90* 0%   31 Mar 20

 Price Change Assessed
Nickel
Nickel pig iron high grade NPI content 
10-15% contract price delivered duty-paid 
China yuan per nickel unit price 880-890* -1.39% q 27 Mar 20
Nickel pig iron high grade NPI content 
10-15% spot price China yuan per  
nickel unit price 890-900* -1.1% q 27 Mar 20
Shanghai bonded nickel stocks, tonnes 12,000-21,000* -8.33% q 02 Mar 20

Nickel ore
Laterite ore with 1.5% nickel  
content cif China, $/tonne 35-36* 0%   27 Mar 20
Nickel ore 1.8% basis cif China, 15-20% Fe,  
water content: 30-35%, Si:Mg ratio less  
than 2, lot size 50,000 tonnes, $/tonne 66-67* 0%   27 Mar 20
Nickel sulfate min 21%, max: 22.5%;  
cobalt 10ppm max, China ex-works,  
yuan/tonne 22,500-23,000* -2.15% q 27 Mar 20

Lead
Lead concentrate spot treatment  
charge (TC) high silver CIF China,  
$/tonne 185-205* 2.63% p 27 Mar 20
Lead concentrate spot treatment  
charge (TC) low silver CIF China,  
$/tonne 170-180* 2.94% p 27 Mar 20
Lead concentrate (TC) high silver,  
annual benchmark, $/tonne 98* 0%   03 Jun 19
Lead concentrate (TC) low silver,  
annual benchmark, $/tonne 99* 0%   15 Mar 18

Zinc
UK: Special high grade, delivered  
monthly average price £/tonne 1,708* -5.43% q 01 Apr 20
Zinc concentrate spot treatment  
charge (TC) CIF Asia-Pacific $/tonne 255-270* -11.76% q 27 Mar 20
Zinc concentrate spot treatment  
charge (TC) deliverd North China  
yuan/tonne 5,900-6,200* -4.72% q 27 Mar 20
Zinc concentrate spot treatment  
charge (TC) deliverd South China  
yuan/tonne 5,800-6,000* -4.84% q 27 Mar 20
Shanghai bonded zinc stocks, tonnes 70,500-77,500* 1.37% p 02 Mar 20

 Price Change Assessed
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 Price Change Assessed
Cobalt hydroxide payable indicator, min  
30% Co, cif China, % payable of Fastmarkets’  
standard-grade cobalt price (low-end) 64-65* 1.57% p 01 Apr 20
Cobalt tetroxide min 72.6% Co  
delivered China yuan/tonne 175,000-182,000* -2.19% q 01 Apr 20
Cobalt sulfate, Co 20.5% min, China  
ex-works, yuan/tonne 45,000-47,000* 0%   01 Apr 20

Gallium
MB free market $/kg 155-165* 0%   01 Apr 20
MB China domestic, min 99.99%,  
yuan/kg 1,000-1,050* 0%   01 Apr 20

Germanium
Germanium dioxide MB free market $/kg 900-1,100* 0%   01 Apr 20
Germanium metal $/kg Rotterdam 1,050-1,200* 0%   01 Apr 20
Germanium metal MB China domestic,  
min 99.999%, yuan/kg 7,000-7,600* 0%   01 Apr 20

Hafnium
Hafnium 1% Zr max, in-warehouse  
global locations, $/kg 900-1,050* 0%   27 Mar 20

Indium
MB free market $/kg 148-165* -0.63% q 01 Apr 20
MB China domestic, min 99.99% yuan/kg 930-960* 0%   01 Apr 20

Magnesium
European free market $ per tonne 2,150-2,300* -3.26% q 27 Mar 20
China free market min 99.8% Mg, fob  
China main ports, $ per tonne 2,010-2,030* -1.22% q 27 Mar 20
MB Chinese free market min 99% Mg,  
ex-works yuan/tonne 13,700-13,800* -1.08% q 27 Mar 20

Manganese flake
MB free market 99.7%, $/tonne 1,600-1,640* 0%   01 Apr 20
Electrolytic manganese flake basis  
99.7%, fob China $/tonne 1,480-1,530* 0%   27 Mar 20

Rhenium in-warehouse Rotterdam duty paid
Metal pellets, min 99.9% $/Ib 500-650* -8% q 27 Mar 20
APR catalytic grade $/kg Re 1,250-1,350* 0%   27 Mar 20

Selenium
MB free market $/Ib 6-7* 4% p 01 Apr 20
MB China domestic, min 99.9%, yuan/kg 100-140* 0%   27 Mar 20

Silicon
Grade 441, min 99% Si in-warehouse  
Rotterdam, €/tonne 1,850-1,900* -2.34% q 27 Mar 20
Grade 553, min 98.5% Si in-warehouse  
Rotterdam, €/tonne 1,800-1,850* -2.14% q 27 Mar 20
US free market cents/Ib 91-98* 0.53% p 26 Mar 20
Export from mainland China min  
98.5%, $/tonne fob 1,520-1,530* -2.87% q 27 Mar 20

Tellurium
MB free market 99.9-99.99%, $/kg 45-60* 0%   01 Apr 20
MB China domestic, min 99.99%,  
yuan/kg 360-375* 1.38% p 27 Mar 20

Titanium
MB free market ferro-titanium 70%  
(max 4.5% Al) $/kg Ti d/d Europe 4.5-5* 10.47% p 01 Apr 20
Titanium ores $/tonne
Rutile conc min 95% Tio2 bagged,  
fob/Aus 1,300-1,350 0%   02 Apr 20
Rutile bulk conc min 95% Tio2  
fob/Aus 1,150-1,200 0%   02 Apr 20
Ilmenite concentrate, 47-49% Tio2 cif China 210-230 0%   02 Apr 20

MINOR METALS

 Price Change† Assessed

Antimony
MB free market Regulus, min 99.65%,  
max Se 50 ppm, max 100 ppm Bi,  
$/tonne in-warehouse Rotterdam 6,000-6,270* -3.39% q 01 Apr 20
MMTA Standard Grade II, $/tonne  
in-warehouse Rotterdam 6,000-6,200* -1.61% q 01 Apr 20
MB Chinese free market MMTA Standard  
Grade II, delivered duty-paid yuan/tonne 36,000-37,000* -2.67% q 01 Apr 20

Arsenic
MB free market $/Ib 1.20-1.5* 0%   27 Mar 20

Bismuth
MB free market $/Ib 2.5-2.70* -0.95% q 01 Apr 20
MB China domestic, min 99.99%,  
yuan/tonne 35,000-36,000* -2.74% q 27 Mar 20

Cadmium
MB free market min 99.95% cents/Ib 115-125* -1.23% q 01 Apr 20
MB free market min 99.99% cents/Ib 120-125* -1.21% q 01 Apr 20

Chromium
MB free market alumino-thermic min  
99% $/tonne 6,300-6,800* -2.24% q 27 Mar 20

Cobalt
MB free market alloy-grade $/Ib 16.20-16.65* -0.61% q 02 Apr 20
MB free market standard-grade $/Ib 15.85-16.40* -1.38% q 02 Apr 20
MB high-grade, weighted average  
of all confirmed international trades, $/lb 16.48* -0.12% q 02 Apr 20
MB low-grade, weighted average  
of all confirmed international trades, $/lb 16.09* -1.17% q 02 Apr 20
MB China domestic, min 99.8%  
yuan/tonne 235,000-250,000* 0%   01 Apr 20
Cobalt hydroxide index min 30% Co,  
cif China, $/lb 11* -3.51% q 31 Mar 20

PRECIOUS METALS

 Price Change† Assessed

Iridium
MB free market: min 99.9%, $/troy oz  
in-warehouse 1,470-1,570* 0.66% p 01 Apr 20
Johnson Matthey base price: (unfab)  
$/troy oz (08 hrs) 1,520 0.66% p 02 Apr 20
Englehard base price: $/troy oz 1,525 0.66% p 02 Apr 20

Palladium
European free market: min 99.9%,  
$/troy oz in-warehouse 2,307-2,408* 18.77% p 01 Apr 20
Englehard base price: $/troy oz 2,310 -3.14% q 02 Apr 20
Johnson Matthey base price: (unfab)  
$/troy oz (08 hrs) 2,352 0.94% p 02 Apr 20

Platinum
European free market: min 99.9%,  
$/troy oz in-warehouse 724-734* 2.6% p 01 Apr 20
Englehard base price: $/troy oz 720 -1.1% q 02 Apr 20
Johnson Matthey base price: (unfab)  
$/troy oz (08 hrs) 730 0.69% p 02 Apr 20

Rhodium
European free market: min 99.9%,  
$/troy oz in-warehouse 7,500-10,500* -2.7% q 02 Apr 20
Englehard base price: $/troy oz 10,000 33.33% p 02 Apr 20
Johnson Matthey base price: (unfab)  
$/troy oz (08 hrs) 10,200 20% p 02 Apr 20

Ruthenium
European free market: min 99.9%,  
$/troy oz in-warehouse 230-290* 8.33% p 01 Apr 20
Englehard base price: $/troy oz 255 0%   02 Apr 20
Johnson Matthey base price: (unfab)  
$/troy oz (08 hrs) 260 4% p 02 Apr 20
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BULK ALLOYS

 Price Change† Assessed

Ferro-chrome $/lb Cr
China import charge chrome 50% Cr  
index, cif Shanghai, duty-unpaid 0.67* 0%   27 Mar 20
Ferro-Chrome European Benchmark  
Indicator, Lumpy Cr charge basis 52%  
(and high carbon), $ per Ib 1.02* 3.03% p 27 Mar 20
Spot 6-8% C basis 50% Cr delivered  
duty paid China yuan/tonne 5,600-5,800* 1.79% p 27 Mar 20
Contract 6-8% C basis 50% Cr  
delivered duty paid China yuan/tonne 5,450-5,650* 0%   27 Mar 20
Lumpy Cr charge basis 52% Cr (and  
high carbon) quarterly 1.01* -0.98% q 01 Jan 20
High carbon 6-8.5% C basis 60-70% Cr  
max 1.5% Si, major European destinations 0.83-0.92* 9.38% p 27 Mar 20
0.10% C average 65-70% Cr 1.60-1.80* -3.68% q 20 Mar 20
European low carbon in-warehouse  
0.06% C max - 65% Cr 1.63-1.83* -1.42% q 20 Mar 20
Low phosphorous Cr min 65% C max 7%  
Si max 1% p max 0.015% Ti max 0.05% 0.90-0.96* -5.1% q 20 Mar 20
High-carbon ferro-chrome 57-65% Cr,  
cif duty-updaid Japan, $/lb 0.65-0.70* 0%   26 Mar 20
High carbon ferro-chrome 57-65% Cr,  
cif duty-unpaid South Korea, $/lb 0.65-0.68* 0%   26 Mar 20
US free market low carbon duty-paid fob Pittsburgh
US free market in-warehouse Pittsburgh 
6-8% C basis 60-65% Cr max 2% Si 0.86-0.97* 0%   26 Mar 20
0.05%C - 65% min Cr 1.90-1.95* 0%   26 Mar 20
0.10% C - 62% min Cr 1.70-1.74* 0%   26 Mar 20
0.15% C - 60% min Cr 1.60-1.70* 0%   26 Mar 20

NOBLE ALLOYS & ORES

 Price Change† Assessed

Molybdenum molybdic oxide
Europe drummed molybdic oxide $/Ib Mo 8.35-8.60* -1.45% q 01 Apr 20
Molybdenum MB drummed molybdic oxide  
Mo, in-whs Busan, $/Ib 7.90-8.55* 0.3% p 01 Apr 20
US canned molybdic oxide $/Ib Mo 8.10-8.5* -8.79% q 26 Mar 20

Ferro-molybdenum
Basis 65% min, in-warehouse Rotterdam  
$/kg Mo 20.20-20.80* -1.09% q 01 Apr 20
US free market 65-70% Mo $/Ib  
in-warehouse Pittsburgh 9.30-9.90* -7.47% q 26 Mar 20

Tungsten
Rotterdam & Baltimore cif APT, 88.5%  
WO3, duty-free $/mtu 240-245* 0%   27 Mar 20
Export from mainland China APT Chinese 
No1 grade, min 88.5% WO3, S/mtu fob  230-240* 0%   01 Apr 20
MB Chinese free market concentrate  
65% Wo3 in-warehouse China yuan/tonne 79,000-81,000* -5.33% q 01 Apr 20

Ferro-tungsten
Basis 75% W min $/kg W in-warehouse 
Rotterdam duty-unpaid 31.5-32.5* 0%   01 Apr 20

Vanadium
Ferro-vanadium basis 78% min, fob,  
China $/kg V 26-28* 0%   02 Apr 20
Ferro-vanadium basis 78% min, free  
delivery duty paid consumer plant,  
1st grade, Western Europe $/kg V 22-23.65* -1.62% q 01 Apr 20
US free market ferro-vanadium $/Ib  
in-warehouse Pittsburgh 11-11.40* -4.07% q 26 Mar 20
Vanadium pentoxide 98% min, fob,  
China $/Ib V205 5.90-6.15* 0%   02 Apr 20
Vanadium pentoxide min 98%,  
in-warehouse Rotterdam $/Ib V205 5.05-6.10* 1.36% p 27 Mar 20

Chrome ore $/tonne

Chrome ore cif main Chinese ports
South African UG2 chrome ore concs,  
index basis 42% 114* 0%   27 Mar 20
Turkish lumpy 40-42% cfr main Chinese ports 180-190* 0%   27 Mar 20
Chrome Ore inventories at the main  
ports of Tianjin, Qinzhou,  
Lianyungang and Shanghai, million tonnes 3.52-3.90* 1.09% p 30 Mar 20

Ferro-manganese
basis 78% Mn (scale pro rata)  
standard 7.5% C €/tonne 900-930* 0%   27 Mar 20
US free market 78% Mn standard 7.5%  
C $/long ton in-warehouse Pittsburgh 1,200-1,270* 5.11% p 26 Mar 20
US free market medium carbon duty-paid  
fob Pittsburgh, 80% min Mn 1.5% max C $/Ib 0.88-0.92* 0%   26 Mar 20
MB Chinese free market min 65% Mn  
max 7.0% C in-warehouse China yuan/tonne 5,700-5,800* 7.48% p 27 Mar 20

Manganese ore
44% Mn index, cif Tianjin $/dmtu of  
metal contained 4.27* 0%   27 Mar 20
37% Mn index, fob Port Elizabeth  
$/dmtu of metal contained 3.39* 1.5% p 27 Mar 20
37% Mn index, cif Tianjin $/dmtu of  
metal contained 4.01* 1.26% p 27 Mar 20
base 37% Mn port index, range  
35-39%, fot Tianjin yuan/dmtu 41.5* 15.6% p 27 Mar 20
base 44% Mn port index, range  
42-48%, fot Tianjin yuan/dmtu 46.5* 22.05% p 27 Mar 20
Inventories at the main ports of  
Tianjin and Qinzhou, million tonnes 4.39-4.77* -1.51% q 30 Mar 20

Ferro-nickel
China premium, 26-32% nickel  
contained, cif China, $/tonne -1,800--1,600* -10.53% q 30 Mar 20

Ferro-silicon
Lumpy basis 75% Si (scale pro rata),  
major European destinations, €/tonne 1,150-1,250* 0%   27 Mar 20
US free market $/Ib in-warehouse  
Pittsburgh lumpy basis 75% Si - imported 0.88-0.93* 1.12% p 26 Mar 20
Export from mainland China, min 75%  
Si, 7.5% C, $/tonne, fob 1,130-1,150* 0%   01 Apr 20
MB Chinese free market min 75% Si,  
in-warehouse China, yuan/tonne 5,800-5,900* 0%   01 Apr 20

Silico-manganese
Lumpy basis 65-75% Mn basis 15-19%  
Si (scale pro rata), major European  
destinations, €/tonne 980-1,030* 0%   27 Mar 20
US free market $/Ib in-warehouse  
Pittsburgh 0.54-0.56* 0%   26 Mar 20
MB Chinese free market min 65% Mn  
max 17% Si in-warehouse duty-paid  
China yuan/tonne 6,150-6,500* 8.12% p 27 Mar 20
65% min Mn 16% min Si $/tonne fob India 900-920* -0.55% q 27 Mar 20

 Price Change Assessed
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CARBON STEEL - CIS

 Price Change† Assessed

CIS exports (Black Sea)

Fastmarkets MB’s assessment of CIS mills’ prices for export outside the CIS of commercial-quality 
carbon steel, $ per tonne fob stowed main Black Sea port
Billet index  331* -2.93% q 02 Apr 20
Slab 330-340* -12.99% q 30 Mar 20
Rebar 370-380* -8.54% q 30 Mar 20
Wire rod (mesh) 385-390* -10.4% q 30 Mar 20
Heavy plate (8-50mm) 495-505* -6.54% q 30 Mar 20
Hot rolled coil 415-425* -4.55% q 30 Mar 20
Cold rolled coil 495-515* -3.81% q 30 Mar 20

Russia domestic

Fastmarkets MB’s assessment of prices within Russia for commercial-quality carbon steel, rubles per 
tonne, carriage paid to (cpt) inc VAT
Rebar 35,000-36,000* 2.16% p 30 Mar 20
Hot rolled sheet 45,000-45,500* 1.12% p 30 Mar 20
Cold rolled sheet 50,500-50,500* 0%   30 Mar 20
Plate 44,000-44,800* 0%   30 Mar 20

CARBON STEEL - MIDDLE EAST

 Price Change† Assessed

Turkish exports

Fastmarkets MB’s assessment of Turkish mills’ prices for export of commercial-quality carbon steel, $ 
per tonne fob main Turkish port
Billet 345-350* 0%   02 Apr 20
Rebar 365-380* -2.61% q 02 Apr 20
Wire rod (mesh quality) 410-420* -0.6% q 02 Apr 20
Merchant bars 460-465* 0%   02 Apr 20
Structural pipe 530-540* 4.39% p 11 Mar 20
Hot rolled coil 440-450* -8.25% q 27 Mar 20
Hot dip galvanized 620-625* -1.97% q 27 Mar 20

Turkish domestic

Fastmarkets MB’s assessment of prices within Turkey for commercial-quality carbon steel of Turkish 
origin, $ per tonne ex-works
Billet 340-345* -5.91% q 02 Apr 20
Hot rolled coil 475-480* -1.55% q 27 Mar 20
Cold rolled coil 555-565* -0.44% q 27 Mar 20
Hot dip galvanized 610-625* -0.8% q 27 Mar 20
Prepainted galvanized 690-700* -0.36% q 27 Mar 20

Fastmarkets MB’s assessment of prices within Turkey for commercial-quality carbon steel of Turkish 
origin, TRY per tonne ex-works 18% VAT included
Rebar 2,900-2,960* -2.01% q 02 Apr 20
Wire rod (mesh quality) 3,200-3,400* -2.94% q 02 Apr 20

Turkish imports

Fastmarkets MB’s assessment of prices for imported commercial-quality carbon steel, $ per tonne cfr 
main Turkish port
Billet 345-355* -2.37% q 02 Apr 20
Hot rolled coil 440-450* -3.26% q 27 Mar 20
Cold rolled coil 520-530* 0%   27 Mar 20

UAE imports

Fastmarkets MB’s assessment of prices for imported commercial-quality carbon steel, $ per tonne cfr 
Jebel Ali
Billet 400-405* -8% q 31 Mar 20
Rebar 440-442* -9.26% q 31 Mar 20
Hot rolled coil 400-420* -1.2% q 31 Mar 20
Cold rolled coil 500-510* -3.35% q 31 Mar 20
Hot dip galvanized coil 570-650* -4.69% q 31 Mar 20

Saudi Arabia imports

Fastmarkets MB’s assessment of prices for imported commercial-quality carbon steel, $ per tonne cfr
Hot rolled coil 410-420* -4.05% q 31 Mar 20

CARBON STEEL - EUROPE

 Price Change† Assessed

Northern Europe imports

Fastmarkets MB’s assessment of cfr prices for imported, non-EU origin, commercial-quality carbon 
steel, € per tonne cfr main EU port
Rebar 460-470* 0%   01 Apr 20
Wire rod (mesh quality) 450-460* 0%   01 Apr 20
Plate (8-40mm) 480-500* 0%   01 Apr 20
Hot rolled coil 430-440* -7.45% q 01 Apr 20
Cold rolled coil 500-505* -2.9% q 01 Apr 20
Hot-dip galvanized coil 580-600* 0%   01 Apr 20

Southern Europe imports

Fastmarkets MB’s assessment of cfr prices for imported, non-EU origin, commercial-quality carbon 
steel, € per tonne cfr main EU port
Rebar 430-450* 0%   01 Apr 20
Wire rod (mesh quality) 440-450* 0%   01 Apr 20
Plate (8-40mm) 470-505* 0%   01 Apr 20
Hot rolled coil 410-420* -5.14% q 01 Apr 20
Cold rolled coil 500-510* -1.94% q 01 Apr 20
Hot-dip galvanized coil 590-630* 0%   01 Apr 20

Southern Europe exports

Fastmarkets MB’s assessment of Southern Europe mills’ prices for export outside Southern Europe of 
commercial-quality carbon steel, € per tonne fob main Southern European port
Rebar 420-430* 0%   01 Apr 20
Wire rod (mesh quality) 425-440* 0%   01 Apr 20

Northern Europe domestic

Fastmarkets MB’s assessment of prices within the EU (excluding the UK) for commercial-quality 
carbon steel of EU origin, € per tonne delivered basis point
Rebar 480-500* 0%   01 Apr 20
Wire rod (mesh quality) 450-470* -1.08% q 01 Apr 20
Sections (medium) 595-610* -0.82% q 01 Apr 20
Beams 530-570* 0%   01 Apr 20

Southern Europe domestic

Fastmarkets MB’s assessment of prices within the EU (excluding the UK) for commercial-quality 
carbon steel of EU origin, € per tonne delivered basis point
Rebar 440-475* 1.1% p 01 Apr 20
Wire rod (mesh quality) 450-470* 0%   01 Apr 20
Sections (medium) 595-610* -0.82% q 01 Apr 20
Beams 535-570* -0.9% q 01 Apr 20

Central Europe domestic € per tonne ex-works
Hot rolled coil 450-460* 0%   01 Apr 20

Poland domestic zloty per tonne ex-works
Rebar 1,940-1,970* 0.26% p 27 Mar 20

Northern Europe € per tonne ex-works
Plate (8-40mm) 500-520* 0.49% p 01 Apr 20
Hot rolled coil index 470-470* -0.63% q 02 Apr 20
Cold rolled coil 540-550* 0%   01 Apr 20
Hot-dip galvanized coil 580-590* -0.85% q 01 Apr 20

Southern Europe € per tonne ex-works
Plate (8-40mm) 470-480* -1.04% q 01 Apr 20
Hot rolled coil 435-445* 0%   01 Apr 20
Cold rolled coil 520-540* 0%   01 Apr 20
Hot-dip galvanized coil 525-550* 0%   01 Apr 20
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CARBON STEEL - NAFTA

 Price Change† Assessed

US imports

Fastmarkets MB’s assessment of prices for imported, non-Nafta origin, commercial-quality carbon 
steel, $ per short ton cfr port Houston
Rebar 590-610* 0%   01 Apr 20
Merchant bars 650-670* 0%   27 Mar 20

UAE domestic

Fastmarkets MB’s assessment of prices within UAE for commercial-quality carbon steel of UAE origin, 
dirhams per tonne ex-works
Rebar 1,650-1,690* -6.44% q 31 Mar 20

Iran exports

Fastmarkets MB’s assessment of prices quoted by Iranian suppliers for commercial-quality carbon 
steel to overseas buyers, $ per tonne fob Iranian ports
Billet 330-340* 2.29% p 01 Apr 20
Slab 330-340* -4.29% q 01 Apr 20

Egyptian domestic

Fastmarkets MB’s assessment of prices within Egypt for commercial-quality carbon steel of Egyptian 
origin, E£ per tonne ex-works
Rebar 9,600-10,100* 0%   02 Apr 20

Egyptian import

Fastmarkets MB’s assessment of prices for imported commercial-quality carbon steel, $ per tonne cfr 
main port 
Billet 350-360* -2.74% q 02 Apr 20

CARBON STEEL - LATIN AMERICA

 Price Change† Assessed

Latin American exports

Fastmarkets MB’s assessment of Latin American mills’ prices for export outside Latin America of 
commercial-quality carbon steel, $ per tonne fob stowed main Latin American port
Billet 340-345* -11.04% q 27 Mar 20
Slab, Brazil 330-350* -18.07% q 27 Mar 20
Wire rod mesh quality 500-505* 0%   27 Mar 20
Heavy plate over 10mm 480-490* 0%   27 Mar 20
Hot rolled coil (dry) 465-470* 0%   27 Mar 20
Cold rolled coil 585-595* 0%   27 Mar 20

South America imports

Fastmarkets MB’s assessment of cfr prices for imported, commercial-quality carbon steel, 
$ per tonne cfr main ports
Plate 500-520* -2.86% q 27 Mar 20
Hot rolled coil 450-480* -8.37% q 27 Mar 20
Cold rolled coil 510-530* -2.8% q 27 Mar 20
Galvanized coil 570-590* -3.73% q 27 Mar 20
Galvalume coil 650-675* -1.49% q 27 Mar 20

Argentina domestic $ per tonne ex-works

Fastmarkets MB’s assessment of prices within Argentina for commercial-quality carbon steel, $ per 
tonne
Hot rolled coil 720-725* 0%   13 Mar 20
Cold rolled coil 815-820* 0%   13 Mar 20
Galvanized coil 1,045-1,125* 0%   13 Mar 20
Rebar 850-860* 0%   13 Mar 20

Brazil domestic

Fastmarkets MB’s assessment of prices within Brazil for commercial-quality carbon steel, Reais per 
tonne ex-works
Hot rolled coil 2,636-2,655* 4.15% p 13 Mar 20
Cold rolled coil 3,015-3,016* 8.76% p 13 Mar 20
Hot dip galvanized coil 3,403-3,423* 9.22% p 13 Mar 20

Fastmarkets MB’s assessment of prices within Brazil for commercial-quality carbon steel, Reais per 
tonne delivered
Rebar 2,310-2,450* -0.42% q 13 Mar 20

 Price Change Assessed

CARBON STEEL - ASIA

 Price Change† Assessed

China exports

Fastmarkets MB’s assessment of Chinese mills prices for export of commercial-quality carbon steel, $ 
per tonne fob main China port
Rebar index 440-440* -0.9% q 02 Apr 20
Wire rod (mesh quality) 450-455* 0%   31 Mar 20
Heavy plate 450-460* -2.15% q 31 Mar 20
Hot rolled coil index 407-407* -3.78% q 02 Apr 20
Cold rolled coil 470-480* -2.06% q 31 Mar 20
Galvanized coil 1mm 520-530* -1.87% q 31 Mar 20

Eastern China domestic

Fastmarkets MB’s assessment of prices in eastern China for commercial-quality carbon steel of 
Chinese origin, yuan per tonne ex-warehouse
Rebar 3,390-3,420* -2.3% q 02 Apr 20
Wire rod (mesh) 3,470-3,520* 0.58% p 27 Mar 20
Sections 3,550-3,600* 0.56% p 27 Mar 20
Plate 3,610-3,690* 0.27% p 27 Mar 20
Hot rolled coil (min 2mm) 3,150-3,190* -5.65% q 02 Apr 20
Cold rolled coil (0.5 - 2 mm) 3,930-3,950* -2.6% q 27 Mar 20
Hot-dip galvanized coil 4,230-4,290* -1.62% q 27 Mar 20

Northern China domestic

Fastmarkets MB’s assessment of prices in northern China for commercial-quality carbon steel of 
Chinese origin (Tangshan), yuan per tonne ex-works
Billet 3,000-3,000* -3.85% q 02 Apr 20

Fastmarkets MB’s assessment of prices in northern China for commercial-quality carbon steel of 
Chinese origin, yuan per tonne ex-warehouse
Hot rolled coil 3,260-3,300* -2.53% q 27 Mar 20
Rebar 3,360-3,400* -0.73% q 27 Mar 20

Wire rod (low carbon) 600-620* 0%   17 Mar 20
Medium sections 640-675* 0%   26 Mar 20
Medium plate 600-640* 0%   01 Apr 20
Hot rolled coil (commodity) 500-540* -3.7% q 01 Apr 20
Cold rolled coil 670-740* 0%   01 Apr 20
Hot dipped galvanized 0.012-0.015, G30 810-940* 0%   01 Apr 20
OCTG API5CT - Casing J55 import  
South Korean-made, cif Houston, $/short ton 750-800* -3.12% q 31 Mar 20
OCTG API5CT - Casing J55 import  
non-South Korean-made, cif Houston, $/short ton 750-790* -2.22% q 31 Mar 20

US domestic

Fastmarket AMM’s assessment of prices within the USA for commercial-quality carbon steel of US or 
Canadian origin, $ per short ton, delivery terms as indicated
Rebar (fob mill) 595-615* -2.42% q 01 Apr 20
Plate (fob mill) 610* 0%   27 Mar 20
Hot rolled coil Midwest index (fob mill) 527.80* -6.85% q 01 Apr 20
Cold rolled coil (fob mill) 740* -2.63% q 26 Mar 20
Hot-dip galvanized coil (base)  
Midwest (fob mill) 750* -2.6% q 26 Mar 20
OCTG API5CT - casing J55 (fob mill) 880-950* -4.94% q 31 Mar 20

Fastmarket AMM’s assessment of prices within the USA for commercial-quality carbon steel of US or 
Canadian origin, $ per hundredweight, delivery terms as indicated
Merchant bar 3 x 3 1/4 angle (fob mill) 35.5-35.5* 0%   27 Mar 20

 Price Change Assessed
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STAINLESS STEEL

 Price Change† Assessed

Asia import
$/tonne cif East Asian port
Grade 304 2mm CR coil 2B 1,630-1,680* -2.36% q 01 Apr 20
Grade 304 hot rolled coil 1,580-1,630* -1.23% q 01 Apr 20

China domestic
yuan/tonne, in-warehouse
Grade 304 2mm CR coil 12,000-12,800* -0.8% q 01 Apr 20
Grade 430 2mm CR coil 7,200-7,250* -2.69% q 01 Apr 20

EU domestic
2mm 304 cold rolled stainless sheet, €/tonne
N.Europe Base price 700-750* 0%   27 Mar 20
Alloy surcharge 1,351-1,369* 0%   27 Mar 20
N.Europe transaction 2,030-2,090* 1.73% p 27 Mar 20
2mm 316 cold rolled stainless sheet, €/tonne
Base price 1,050-1,100* 0%   27 Mar 20
Alloy surcharge 2,040-2,074* 0%   27 Mar 20
304 stainless steel bright bar, €/tonne
Base price 985-1,015* 0%   27 Mar 20
Alloy surcharge 1,688-1,715* 0%   27 Mar 20

 Price Change Assessed

IRON ORE

 Price Change† Assessed
65% Fe Brazilian Index CFR Qingdao  
(MBIOI-65-BZ-Index) $/tonne 97.80* -4.31% q 02 Apr 20
Lump premium CFR Qingdao  
(MBIOI-LP Index) cents per dmtu 26* -5.45% q 02 Apr 20
Iron ore index (62% Fe) 83.72* -3.52% q 02 Apr 20
Iron ore index (62% LA) 84.63* -3.43% q 02 Apr 20
58% Fe Iron Ore Index (MBIOI-58) CFR  
Qingdao on a 58% fe basis Daily Price 
 $/dry metric tonne 65.21* -2.85% q 02 Apr 20
High grade Premium (MBIOI-58P) CFR  
Qingdao on a 58% basis low alumina,  
low phosphorous Daily Price $/dry metric tonne 6.5* -23.53% q 02 Apr 20
Iron Ore Implied 58% Fe high  
specification price 71.71* -5.17% q 02 Apr 20
Iron Ore product differential - PBF  
delivered Qingdao, China CFR $/tonne -0.70* 9.38% p 02 Apr 20
Iron ore 62% Fe Pilbara Blend Fines  
(MBIOI-PBF) $/tonne 83.02* -3.61% q 02 Apr 20
Iron Ore 62% Fe China port price index 645* -3.44% q 02 Apr 20
Implied 62% Fe China Port Price $ per tonne 83.20* -3.53% q 02 Apr 20
Iron ore pellet index cfr Qingdao (65% Fe) 121.68* -1.32% q 27 Mar 20
Iron ore concentrate index cfr  
Qingdao (66% Fe) 100.09* -4.44% q 27 Mar 20
Iron ore implied pellet premium CFR  
Qingdao US$/tonne 36.58* 11.93% p 27 Mar 20
Iron ore implied pellet premium over  
the Fastmarkets MB 65% Fe Brazilian  
iron ore index cfr Qingdao US$/tonne 20.52* 18.27% p 27 Mar 20
Iron ore DR-grade pellet premium  
index Middle East reference, $/dmt 30* -3.23% q 31 Mar 20
Metal Bulletin Indicator for US$/%  
Al MBIOI Al-VIU cfr Qingdao -3.32* -4.05% q 30 Mar 20
Metal Bulletin Indicator for US$/%  
Fe in iron ore fines cfr Qingdao 1.36* -4.9% q 30 Mar 20
Iron Ore Fines 65% Fe, % Fe value in  
use cfr Qingdao $/dry metric tonne 1.94* -2.02% q 30 Mar 20
Metal Bulletin Indicator for US$/%  
Si MBIOI Si-VIU cfr Qingdao -2.56* 0.39% p 30 Mar 20
Iron Ore Fines 62% Fe, 0.01%  
Phosphorous value in use MBIOI Phos-VIU cfr  
Qingdao US cent per dry metric tonne -0.73* 0%   30 Mar 20

Southeast Asia imports

Fastmarkets MB’s assessment of prices in Southeast Asia for commercial-quality carbon steel $ per 
tonne cfr
Billet 370-380* -3.23% q 02 Apr 20
Slab (Asia/East Asia) 350-370* -8.86% q 30 Mar 20
Hot rolled coil (Vietnam) 405-410* -9.44% q 30 Mar 20
Rebar (Singapore) 430-430* -1.71% q 30 Mar 20
Wire rod (low carbon) 450-450* 0%   30 Mar 20

Indian exports

Fastmarkets MB’s assessment of Indian mills’ prices for export of commercial-quality carbon steel, $ 
per tonne fob main India port
Billet 375-380* -5.03% q 27 Mar 20
Plate (12-40mm) 500-510* 0%   27 Mar 20
Hot rolled coil (commodity) 390-395* -13.26% q 27 Mar 20
Hot-dip galvanized coil 645-650* 0%   27 Mar 20

Indian imports

Fastmarkets MB’s assessment of prices for imported, non-EU origin, commercial-quality carbon steel, 
$ per tonne cfr main India port
Plate (20-60mm) 560-565* 0%   27 Mar 20
Hot rolled coil (commodity) 480-485* 0%   27 Mar 20
Hot rolled coil (CR grade) 500-505* 0%   27 Mar 20
Cold rolled coil 580-585* 0%   27 Mar 20

Indian domestic

Fastmarkets MB’s assessment of prices within India for commercial-quality carbon steel, rupees per 
tonne ex-works
Billet 26,500-26,700* 0%   27 Mar 20
Heavy plate 36,500-37,000* 0%   27 Mar 20
Hot rolled coil 37,750-38,250* 0%   27 Mar 20
Cold rolled coil 44,000-44,500* 0%   27 Mar 20
DRI 17,700-17,900* 0%   27 Mar 20
Hot-dip galvanized coil 47,500-48,000* 0%   27 Mar 20
Rebar 30,800-31,000* 0%   27 Mar 20

US domestic

Fastmarkets AMM’s appraisal of prices within the USA for commercial-quality stainless steel of US or 
Canadian origin, $ per hundredweight, fob
Grade 304 coiled plate 107-107* -1.83% q 10 Mar 20
Grade 316 coiled plate 158-158* 6.76% p 10 Mar 20
Grade 304 cold rolled sheet 120-120* -0.83% q 10 Mar 20
Grade 316L cold rolled sheet 160-160* -1.84% q 10 Mar 20

 Price Change Assessed

COKING COAL

$ per metric tonne

 Price Change† Assessed
Premium hard coking coal index cfr China 149.35* -5.62% q 02 Apr 20
Hard coking coal index cfr China 133.31* -9.21% q 02 Apr 20
Premium hard coking coal index fob Australia 142.09* -7.15% q 02 Apr 20
Hard coking coal index fob Australia 126.18* -9.88% q 02 Apr 20
China hard coking coal Shanxi spot  
market domestic delivered yuan/tonne 1,260-1,590* -0.7% q 30 Mar 20
65% CSR coke $/tonne fob China 260-285* 0.93% p 31 Mar 20
Low Vol PCI Index $ per dry metric  
tonne cfr Jingtang 92.58* -11.74% q 02 Apr 20
Low Vol PCI Index $ per dry metric  
tonne fob DBCT 82.05* -10.75% q 02 Apr 20
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 Price Change AssessedFERROUS SCRAP

 Price Change† Assessed

UK ferrous scrap domestic

The following is Fastmarket MB’s evaluation of UK prices for processed scrap delivered to consumers 
within the month listed. Prices may vary according to region and destination, and should be read in 
conjunction with editorial comment on the Ferrous scrap pages.

£/tonne
Cut grades
OA plate and structural 115-130* 8.89% p 13 Mar 20
1&2 old steel 95-110* 10.81% p 13 Mar 20
12A/C new production heavy and  
shovellable steel 140-155* 7.27% p 13 Mar 20
12D new production heavy and  
shovellable steel 145-160* 7.02% p 13 Mar 20
Bales and cuttings
4A new steel bales 145-160* 7.02% p 13 Mar 20
4C new steel bales 135-150* 7.55% p 13 Mar 20
8A new loose light cuttings 135-150* 7.55% p 13 Mar 20
8B new loose light cuttings 120-135* 8.51% p 13 Mar 20
Turnings
UK inter-merchant 7B heavy steel turnings 70-85* 14.81% p 13 Mar 20
Cast iron
9A/10 heavy and light cast iron 95-110* 10.81% p 13 Mar 20
9B/C cylinder block scrap 115-130* 8.89% p 13 Mar 20
11A cast iron borings 50-60* 22.22% p 13 Mar 20

Prices relate to new UK scrap specifications

Please see metalbulletin.com for full explanation of price changes

UK intermerchant weekly price

£/tonne
5C loose old light 45-55* -23.08% q 27 Mar 20

UK ferrous scrap export

Fastmarkets MB’s assessment $ fob main UK port
HMS 1&2 (80:20 mix) 204-206* -8.07% q 27 Mar 20
Shredded 209-211* -7.89% q 27 Mar 20

Bangladesh import
HMS 1&2 (80:20 mix) deep-sea origin, cfr,  
$/tonne 240-245* -1.02% q 02 Apr 20

Indian import

Fastmarkets MB’s assessment $/tonnne cfr Nhava Sheva
MB index cfr India shredded 247* -15.12% q 27 Mar 20
HMS 1&2 (80:20 mix) 215-230* -16.82% q 27 Mar 20

Alloy steel scrap domestic

UK wholesale merchants’ stainless (£/tonne)
18/8 solids 650-730* -4.83% q 27 Mar 20
18/8 turnings 555-620* -4.86% q 27 Mar 20
316 solids 1,100-1,150* -1.32% q 27 Mar 20
316 turnings 935-980* -1.03% q 27 Mar 20
12-13% Cr solids 80-100* 0%   27 Mar 20
16-17% Cr solids 110-130* 0%   27 Mar 20
Cif Europe stainless € per tonne
18/8 solids 800-820* -9.5% q 27 Mar 20
18/8 turnings 720-740* -9.32% q 27 Mar 20
316 solids 1,250-1,270* -7.18% q 27 Mar 20
316 turnings 1,125-1,145* -7.16% q 27 Mar 20

Rotterdam export

Fastmarkets MB’s assessment $/tonnne fob Rotterdam
MB index fob Rotterdam HMS 1&2 (80:20) 205.97* -10.13% q 27 Mar 20
HMS 1&2 (75:25 mix) 193-195* -8.49% q 27 Mar 20
Shredded 203-205* -8.11% q 27 Mar 20

Turkish import

Fastmarkets MB’s assessment $/tonne cfr main Turkish ports
MB index cfr Turkey HMS 1&2 (80:20)  
(North Europe material) 200.98* -10.5% q 02 Apr 20
MB index cfr Turkey HMS 1&2 (80:20)  
(United States material) 208.10* -10.3% q 02 Apr 20
HMS 1&2 (75:25 mix) 215-217* -7.69% q 27 Mar 20
Shredded 226-236* -9.06% q 27 Mar 20

Turkish domestic

Fastmarkets MB’s assessment delivered
Melting scrap from shipbreaking ($/tonne) 208-215* -2.53% q 30 Mar 20
Auto bundle scrap (Turkish lira/tonne) 1,380-1,515* -7.66% q 30 Mar 20

USA export

Fastmarket AMM ferrous scrap export index $/tonne East Coast fob New York
HMS 1&2 (80:20) 251* 0%   01 Apr 20
Shredded 256* 0%   01 Apr 20

USA domestic

Fastmarkets AMM Midwest index $/gross ton delivered mill
No1 heavy melting scrap 238.08* -0.17% q 10 Mar 20
No1 busheling 297.14* 3.47% p 10 Mar 20
Shredded 274.35* -0.28% q 10 Mar 20

China domestic

yuan/tonne delivered mill
Heavy scrap 2,530-2,660* -3.35% q 27 Mar 20

Japan export

yen/tonne fob main port Japan
H2 20,000-20,500* -4.71% q 01 Apr 20
P&S 22,500-23,000* -4.21% q 01 Apr 20
Shindachi 23,500-24,000* -2.06% q 01 Apr 20
Shredded 22,500-23,000* -4.21% q 01 Apr 20

South Korea import
H2 Japan origin, cfr main port,  
yen/tonne 23,000-23,500* -3.12% q 27 Mar 20
HMS 1&2 (80:20 mix) deep-sea origin,  
cfr, $/tonne 235-240* -5.94% q 27 Mar 20

Taiwan import

$/tonne cfr main port
HMS 1&2 (80:20 mix) (USA material) 203-205* -3.77% q 02 Apr 20

Vietnam import

$/tonne cfr southern Vietnam
HMS 1&2 238-240* -8.08% q 27 Mar 20
H2 Japan origin 225-230* -5.21% q 27 Mar 20

Germany domestic

Fastmarkets MB’s assessment €/tonne delivered at mill
Grade E40 (shredded steel scrap) 250-270 5.05% p 13 Mar 20
No E8 (thin new production steel scrap) 235-275 3.03% p 13 Mar 20
No E3 (old thick scrap) 240-265 4.12% p 13 Mar 20

Italy domestic

Fastmarkets MB’s assessment €/tonne delivered at mill
No E3 (old thick scrap) 220-230 -7.22% q 13 Mar 20
No E8 (thin new production steel) 235-250 1.04% p 13 Mar 20
No E40 (shredded steel scrap) 240-250 1.03% p 13 Mar 20
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NON-FERROUS SCRAP EUROPE

 Price Change† Assessed

Aluminium
European free market Fastmarkets MB assessment €/tonne
Floated frag 860-900* -8.33% q 27 Mar 20
Cast 780-820* -6.43% q 27 Mar 20
Mixed turnings 6% 660-720* -9.21% q 27 Mar 20

UK NON-FERROUS SCRAP

 Price Change† Assessed

Aluminium - actual price

£ per tonne
Group 1 pure 99% & Litho 1,075-1,115* -2.23% q 01 Apr 20
Commercial pure cuttings 700-730* -0.69% q 01 Apr 20
Clean HE9 extrusions 1,080-1,120* -1.79% q 01 Apr 20
Loose old rolled cuttings 450-500* 0%   01 Apr 20
Baled old rolled 560-600* -1.28% q 01 Apr 20
Commercial cast 480-550* -1.9% q 01 Apr 20
Cast wheels 900-925* 0%   01 Apr 20
Commercial turnings 310-370* -6.21% q 01 Apr 20
Group 7 turnings 230-250* -4% q 01 Apr 20

Fastmarkets MB and LME aluminium scrap discounts

£ per tonne
Group 1 pure 99% & Litho 100-140* -40% q 01 Apr 20
Commercial pure cuttings 485-515* -16.67% q 01 Apr 20
Clean HE9 extrusions 95-135* -42.5% q 01 Apr 20
Loose old rolled cuttings 499-549* -10.58% q 01 Apr 20
Baled old rolled 399-439* -11.51% q 01 Apr 20
Commercial cast 449-519* -9.7% q 01 Apr 20
Cast wheels 74-99* -41.75% q 01 Apr 20
Commercial turnings 629-689* -5.65% q 01 Apr 20
Group 7 turnings 749-769* -6.41% q 01 Apr 20

Titanium

 $/Ib cif
Turnings, unprocessed type 90/6/4  
(0.5% Sn max) 0.75-0.85* 0%   01 Apr 20
Turnings, unprocessed 90/6/4  
(over 0.5% max 2% Sn) 0.65-0.75* 0%   01 Apr 20

Copper scrap discount

cents/lb
No 2 copper (birch/cliff) imported  
into China 94-96% cif China 26-29* -15.38% q 30 Mar 20

SCRAP SUBSTITUTES

 Price Change† Assessed

EU imports $/tonne
Pig iron imports cfr Italy 300-305* -6.2% q 02 Apr 20
Hot-briquetted iron cfr Italian  
ports 240-240* 0%   02 Apr 20

Brazil exports $/tonne, delivery terms as stated
Hot briquetted iron Venezuela 175-180* 0%   27 Mar 20
Pig iron fob Vitorio/Rio Brazil 297-300* -5.98% q 27 Mar 20
Pig iron fob Ponta da Maderia Brazil 305-310* -5.96% q 27 Mar 20

US imports $/tonne cfr Gulf of Mexico
Pig iron 320-325* -3.73% q 27 Mar 20

CIS exports $/tonne fob main port
Pig iron Baltic Sea 350-350* 0%   02 Apr 20
Pig iron Black Sea 277-282* -6.99% q 02 Apr 20

NON-FERROUS FOUNDRY INGOTS

 Price Change† Assessed

Aluminium UK £/tonne
Fastmarkets MB free market
LM24 pressure diecasting ingot 1,000-1,050* 0%   01 Apr 20
LM6/LM25 gravity diecasting ingot 1,450-1,490* 0%   01 Apr 20
NB: prices expressed delivered consumer works, LM series as specified in BS1490

Aluminium Europe
Fastmarkets MB free market
Duty paid delivered works pressure  
diecasting ingot price (DIN226/A380)  
- €/tonne 1,420-1,490* 0%   27 Mar 20

Aluminum US $/Ib delivered Midwest
A380.1 alloy 0.66-0.69* -1.46% q 26 Mar 20
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Monthly averages: 

BASE METALS

 Low High

Aluminium
Aluminium P1020A, in-warehouse Rotterdam  
premium, duty unpaid, spot $/tonne 100.91 109.50
Aluminium P1020A, in-warehouse Rotterdam  
duty paid, spot $/tonne 140.56 149.44

Alumina
Index fob Australia 287.72

Copper
US High-grade cathode premium indicator,  
$/tonne 147.71 169.76

Nickel
Free market in warehouse premium
Europe $/tonne Uncut cathodes 60.00 100.00
 4x4 cathodes 210.00 250.00
 Briquettes 20.00 60.00

Tin
European free market
Spot Premium 99.9%, $/tonne 375.00 450.00
Kuala Lumpur (ex-smelter), $/tonne 16,431.67

PRECIOUS METALS

Gold
London $/troy oz Morning 1,593.76
 Afternoon 1,591.93
London £/troy oz Morning 1,286.49
 Afternoon 1,286.16
$/troy oz Handy/Harman 1,591.93

Palladium
Morning $/troy oz 2,133.14
Afternoon $/troy oz 2,108.91

Platinum: per troy oz
Morning $/troy oz 765.50
Afternoon $/troy oz 759.00

Rhodium
European free market min 99.9%  
in-warehouse, $/troy oz 9,129.55 11,209.09

Silver
London
spot pence/troy oz 1,201.41
spot cents/troy oz 1,491.82
Handy/Harman cents/troy oz  1,488.41

MINOR METALS

Antimony
MB free market Regulus 99.65%,  
max Se 50ppm, in warehouse,$/tonne 6,256.25 6,475.00
MMTA Standard grade II, $/tonne 6,172.50 6,397.50

Bismuth
MB free market min. 99.99%, tonne lots,  
in warehouse, $/lb 2.52 2.75

Cadmium
MB free market
min 99.95%, in warehouse, cents/lb 118.00 125.00
min 99.99%, in warehouse cents/lb 120.00 128.00

Cobalt
MB free market
Alloy Grade, in warehouse, $/lb 17.05 17.60
Standard Grade,  in warehouse, $/lb 16.61 17.00

Gallium
MB free market
MB free market, $/kg 154.63 165.00

Germanium
Dioxide MB free market min 99.99%, $/kg 900.00 1,100.00
Metal, Rotterdam, $/kg 1,050.00 1,200.00

Indium
MB free market ingots, min 99.97%, 
in warehouse, $/kg 149.75 165.00

Magnesium
MB free market min 99.8%, $/tonne 2,225.00 2,337.50
China free market min 99.8%, $/tonne 2,045.00 2,062.50

Selenium
MB free market min 99.5%  
in warehouse, $/lb 5.74 6.83

Silicon
Grade 441, min 99% Si in-warehouse  
Rotterdam, €/tonne 1,888.75 1,945.00

Titanium
Ferro-Titanium, 70% (max 4.5% Al),  
 d/d Europe, $/kg 4.13 4.50

ORES & ALLOYS

 Low High

Molybdenum
Free market in warehouse Europe  
drummed molybdicoxide $/lb Mo   8.83 8.98
US canned molybdic oxide $/lb Mo 9.03 9.25

Ferro-molybdenum
basis 65% min, in-warehouse  
Rotterdam, $/kg Mo 21.64 22.19

Tungsten
European free market APT, $/mtu 240.00 245.00

Ferro-tungsten
basis 75% W min, $/kg 34.56 35.63

Vanadium
min 98%, in-warehouse Rotterdam,  
V2O5, $/lb   5.16 6.18

Ferro-vanadium
basis 78% min, free delivery duty  
paid consumer plant, 1st grade Western  
Europe, $/kg V 24.26 25.31
US Free market 70-80%, $/Ib 12.26 12.66

March

 Low High
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Monthly averages: 
FOUNDRY INGOTS

 Low High

Aluminium
LM24, £/tonne 1,142.50 1,185.00
LM6/LM25, £/tonne 1,502.50 1,542.50
Aluminium Europe €/tonne 1,420.00 1,487.50

EXCHANGE RATES (CLOSING RATES)
$/£ 1.24
$/yen 107.71
$/€ 1.10

Copyright © 2002-2020 Fastmarkets
Fastmarkets MB monthly average prices are calculated on those price quotations formulated during 
the month.

LME SETTLEMENT CONVERSION RATES
$/£ 1.24
$/yen 107.51
$/€ 1.11

Zinc ($)
Cash 1,773.50 2,466.25 1,905.33
3 months 1,793.00 2,449.50 1,920.73
Settlement 1,773.50 2,466.50 1,905.61
3 months seller 1,793.00 2,450.00 1,921.14

Cobalt ($)
Cash 27,500.00 34,500.00 30,090.91
3 months 29,000.00 35,000.00 30,872.73
Settlement 28,000.00 34,750.00 30,613.64
3 months seller 29,500.00 35,250.00 31,440.91

Aluminium Alloy ($)
Cash 1,147.00 1,435.00 1,270.86
3 months 1,180.00 1,430.00 1,310.86
Settlement 1,147.00 1,440.00 1,274.27
3 months seller 1,180.00 1,440.00 1,313.91

Nasaa ($)
Cash 1,073.00 1,267.50 1,164.98
3 months 1,090.00 1,285.00 1,182.10
Settlement 1,073.00 1,270.00 1,168.27
3 months seller 1,090.00 1,290.00 1,185.07LONDON METAL EXCHANGE

Aluminium ($)
Cash 1,489.00 1,810.25 1,610.92
3 months 1,524.00 1,826.25 1,633.97
Settlement 1,489.00 1,810.50 1,611.14
3 months seller 1,524.00 1,826.50 1,634.36

Copper Grade A ($)
Cash 4,617.50 6,300.25 5,178.36
3 months 4,626.50 6,327.50 5,191.80
Settlement 4,617.50 6,300.50 5,178.68
3 months seller 4,626.50 6,330.00 5,192.43

Copper Grade A (£)
Settlement 3,832.48 4,822.06 4,179.50
3 months seller 3,834.35 4,830.95 4,184.67

Lead ($)
Cash 1,589.00 2,026.50 1,744.14
3 months 1,607.00 2,026.50 1,739.61
Settlement 1,589.00 2,027.00 1,744.64
3 months seller 1,607.00 2,027.00 1,740.32

Lead (£)
Settlement 1,342.29 1,551.35 1,408.73
3 months seller 1,355.20 1,546.97 1,403.91

Nickel ($)
Cash 11,055.00 14,287.50 11,870.39
3 months 11,142.00 14,365.00 11,936.11
Settlement 11,055.00 14,290.00 11,873.00
3 months seller 11,142.00 14,370.00 11,939.41

Tin ($)
Cash 13,387.50 17,762.50 15,315.05
3 months 13,385.00 17,800.00 15,295.80
Settlement 13,400.00 17,775.00 15,321.41
3 months seller 13,385.00 17,825.00 15,307.27

High, low and average March (22 days)
LME averages are mean of buyers and sellers except for
settlement and 3 months sellers.
 Jan-Mar 2020   March 

 Low High average

 $ $ $

 Jan-Mar 2020   March 
 Low High average
 $ $ $


