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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this presentation and related materials (such 

as handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

• The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any particular purpose and shall 
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A view of Argus
Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in the world's principal 
commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price assessments, along with 
commentary, news and analysis for global commodities and energy markets.

Coverage includes markets for:

• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon

• Biofuels

• Fertilizers

• Agriculture

• Chemicals, including petrochemicals and oleochemicals

• Metals, ferrous, non-ferrous, battery materials, and scrap

Services:

• Market reporting, news, and analysis

• Consulting and forecasting

• Conferences

Argus prices are used as benchmarks worldwide, including for:

• US crude oil

• European gasoline and biofuels

• Asia-Pacific LPG

• Coal

• European steel

• US and European environmental markets



China’s steel output remains at elevated levels
• Steel output rebounded 

in May

• Exports are rising – 

around 25% are HRC

• China’s HRC exports 

represent ~30% global 

seaborne volumes

• Most volumes go to 

SE Asia

• Cautious sentiment – 

seasonal weakness in 

June-August
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China steel output Jan-April at 

275mn t, down 1.83pc on the 

year, but annualized numbers 

show slight increases.

Jan-May exports 45mn t, up 

25pc. Growth mostly come from 

HRC, which accounts for 25pc of 

China’s steel exports. China 

HRC is around 30% of world 

seaborne volumes, followed by 

Japan, Korea, Europe, Turkey 

etc

Most Chinese volumes go to SE 

Asia like Vietnam for galv and 

other productions

Market sentiment is cautious, 

seasonal weakness in June-

August. China’s car sales are 

rising but production down 

slightly. Expectations are that 

any support will come from 

infrastructure and manufacturing 

sectors in H2
 



Prices trending down from 2021 peak
• Prices tumbles to 40-60% 

of 2021 peak

• Falls in steel prices >

falls in raw material prices, 

except for scrap

• Steelmakers’ margins 

are squeezed

• Yet, little to no sign of 

meaningful output cuts 

in China
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HRC down 48.88pc 

Rebar down 42.41pc 

IO down 54.36pc 

CC down 58.08pc 

Scrap down 40.43pc

BOF spread, 15pc scrap charge, 

down 76.31pc, at around $130-

140/t – better than $80-90/t in 

Q4 2023
 



Price volatility further raises risk
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2017-2020: $200/t swing

2021-now: almost $500/t swing

Prices have been more stable so 

far this year, but buyers are on 

general still losing money on 

long term contract, if not hedged 

or linked prices to indexes – e.g 

over $100/t for material delivered 

in Jan with 12 mo lead time



Strong correlations to 
other Asian markets

Equally strong to
longs and markets in other continents
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Steelmakers, traders, end users 

in the US and Europe are 

increasingly willing to hedge 

and/or use index linked contracts 

to manage risks. Asia is slightly 

behind but interests have picked 

up recently China HRC is a good 

tool for not only regional but also 

global risk management given 

China’s dominance in the steel 

market. 



Further information
In the first instance please contact:

Chi Hin Ling

Email: 

chihin.ling@argusmedia.com

Call: +65 6496 9966

mailto:chihin.ling@argusmedia.com
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Commodity Insights (”SPGCI”) is committed to full compliance with all applicable antitrust laws. Accordingly, this presentation will be conducted in strict compliance with both the letter and 

the spirit of all applicable antitrust laws.

SPGCI expects participants to comply with all antitrust laws and not to use this event to coordinate their commercial activities. Any activity that could create even the appearance of a 

restriction or distortion of competition must be avoided. To ensure compliance with antitrust laws, SPGCI and all participants shall keep strictly within the presentation agenda, as circulated.

In particular, SPGCI prohibits any discussions/exchanges of information about any participant’s individual, current or future: (1) prices (including discounts, rebates and reductions); (2) costs;

(3) profits and profit margins; (4) capacity, output and sales; (5) supply and demand forecasts; (6) market shares and sales territories; (7) investments and marketing plans; or (8) 

unannounced capital expansion or closure plans.”

Restrictions on Use: You may use the analyses, prices, indexes, assessments and other related information (collectively, “Data”) in this presentation only for your personal use. You may 

not publish, photocopy, reproduce, distribute, retransmit, resell, create any derivative work from, put into a computer system and/or otherwise provide access to Data or any portion thereof to 

any person (either within or outside your company including, but not limited to, via or as part of any internal electronic system or Internet site), firm or entity.

Disclaimer: S&P GLOBAL COMMODITY INSIGHTS, ITS AFFILIATES AND ALL OF THEIR THIRD-PARTY LICENSORS DISCLAIM ANY AND ALL WARRANTIES, EXPRESS OR 

IMPLIED, INCLUDING BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE AS TO THE DATA, OR THE 

RESULTS TO BE OBTAINED BY ITS USE OR AS TO THE PERFORMANCE THEREOF. A REFERENCE TO A PARTICULAR INVESTMENT, SECURITY, RATING OR ANY 

OBSERVATION CONCERNING A SECURITY OR INVESTMENT PROVIDED IN THE COMMODITY INSIGHTS INFORMATION IS NOT A RECOMMENDATION TO BUY, SELL OR HOLD 

SUCH INVESTMENT OR SECURITY OR MAKE ANY OTHER INVESTMENT DECISIONS AND DOES NOT ADDRESS THE SUITABILITY OF ANY INVESTMENT OR SECURITY. NO 

USER OF THE COMMODITY INSIGHTS INFORMATION SHOULD RELY ON ANY INDEX, BENCHMARK, PRICE ASSESSMENT, OBSERVATION, OPINION OR OTHER INFORMATION 

CONTAINED IN THE COMMODITY INSIGHTS INFORMATION IN MAKING ANY INVESTMENT OR OTHER DECISION. COMMODITY INSIGHTS DOES NOT SPONSOR, ENDORSE, 

SELL OR PROMOTE ANY SECURITIES, OTHER FINANCIAL OR INVESTMENT PRODUCTS OR SERVICES. THE COMMODITY INSIGHTS INFORMATION IS NOT A SUBSTITUTE 

FOR THE SKILL, JUDGMENT AND EXPERIENCE OF SUBSCRIBER, ITS MANAGEMENT, EMPLOYEES, ADVISORS AND/OR CLIENTS IN MAKING INVESTMENT AND OTHER 

BUSINESS DECISIONS.

Limitation of Liability: In no event whatsoever shall S&P Global Commodity Insights, its affiliates or their third-party licensors be liable for any indirect, special, incidental, punitive or 

consequential damages, including but not limited to loss of profits, trading losses, or lost time or goodwill, even if they have been advised of the possibility of such damages, whether in 

contract, tort, strict liability or otherwise. The Data is provided on an “as is” basis and your use of the Data is at your own risk.

The names “S&P Global Commodity Insights” and “Commodity Insights” and the Commodity Insights logo are trademarks of S&P Global Inc. Any commercial use of the S&P Global 

Commodity Insights logo must be granted in writing by S&P Global Commodity Insights.

Antitrust Guidance



Agenda

Scrap market price trends

Decarbonization in metals:

Platts carbon-accounted assessments and Asian steel decarbonization trends



Contributors (alphabetical order)

• Abdi Salad, Editor, EMEA Base and Low-Carbon Metals

• Edward Low, Associate Editor, Asia Steel and Scrap

• Jesline Tang, APAC Metals Engagement Lead, Strategic Engagement & 
Intelligence

• Jia Hui Tan, Team Lead, Long Steel and Scrap (Asia)

• Joanne Ju, Team Lead, Flat Steel (Asia)

• Keith Tan, Associate Regional Pricing Director, Metals Asia

• Laura Varriale, Managing Editor, EMEA Ferrous Metals

• Ng Baoying, Associate Director, Strategic Engagement & Intelligence 
(Global Agriculture, Metals, Shipping, APAC cross-commodity)

• Shuocheng Ni, Editor, Asia Steel and Scrap

• Viral Shah, Managing Editor, EMEA Base and Low-Carbon Metals
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Sluggish long steel demand tempers global scrap prices
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Based on

latest country available data

as of Mar. 2024 from Global Trade Atlas

SOUTH KOREA

3.79 mil mt (

• Japan

• USA

• Russia

18.97%)

2.67 mil mt

0.42 mil mt

0.35 mil mt

TAIWAN

3.42 mil mt (

• USA

• Japan

16.7%)

1.30 mil mt

0.98 mil mt

• Dominican  0.24 mil mt

VIETNAM

4.36 mil mt ( 2.48%)

1.60 mil mt

0.91 mil mt

• Japan

• USA

• Hong Kong 0.42 mil mt

THAILAND

1.67 mil mt (

• USA.

• Japan

• Australia

21.4%)

0.31 mil mt

0.16 mil mt

0.13 mil mt

INDIA

11.76 mil mt ( 40.4%)

• USA

• UK

• UAE

1.89 mil mt

1.74 mil mt

1.01 mil mt

MALAYSIA

0.74 mil mt ( 46.9 %)

• Singapore

• Australia

• Japan

0.18 mil mt

0.17 mil mt

0.11 mil mt

JAPAN ( EXPORT )

6.93 mil mt ( 9.84%)

2.63 mil mt

1.68 mil mt

0.98 mil mt

• S. Korea

• Vietnam

• Taiwan

• Bangladesh 0.52 mil mt

INDONESIA

1.10 mil mt ( 8.47%)

• Hong Kong 0.33 mil mt

• Australia 0.31 mil mt

• Singapore 0.14 mil mt

Asian scrap trade flows

Bangladesh

3.28 mil mt (Estimates based on 

exporters’ data)

• US

• UK

• Australia

• Japan

1.44 mil mt

1.01 mil mt

0.56 mil mt

0.52 mil mt

China

0.53 mil mt (

• Japan

• S. Korea

• Malaysia

4.61%)

0.29 mil mt

0.06 mil mt

0.04 mil mt

Turkey

18.78 mil mt ( 10%)

• US

• Netherlands

• Belgium

4.50 mil mt

2.16 mil mt

1.51 mil mt
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Decarbonization in metals
Platts carbon-accounted metals assessments and Asian steel decarbonization trends
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CBAM puts focus on carbon-accounted metals

Full specifications guide:
Global Steel, Ferrous Scrap, Ferroalloys and Noble Alloys | S&P Global 

Commodity Insights (spglobal.com)

Specifications Guide Global Nonferrous Metals | S&P Global Commodity Insights 

(spglobal.com)

Carbon-accounted steel
Carbon-accounted 

aluminum

• Carbon-accounted steel 

premium (Europe)

• First carbon-accounted steel 

assessment globally

Platts carbon-accounted metals assessments

• Low-carbon and zero- 

carbon aluminum 

assessments in US, Europe

• Zero-carbon aluminum 

premium (Europe) is first-of- 

kind and represents 

voluntary cost of offsetting 

emissions to zero

https://www.spglobal.com/commodityinsights/en/our-methodology/methodology-specifications/metals/steel-ferrous-scrap-ferroalloys-and-noble-alloys-methodology
https://www.spglobal.com/commodityinsights/en/our-methodology/methodology-specifications/metals/steel-ferrous-scrap-ferroalloys-and-noble-alloys-methodology
https://www.spglobal.com/commodityinsights/en/our-methodology/methodology-specifications/metals/nonferrous-methodology
https://www.spglobal.com/commodityinsights/en/our-methodology/methodology-specifications/metals/nonferrous-methodology


Link to interactive infographic
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Mapping out the steel decarbonization landscape across Europe and Asia

Link to interactive infographic

https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/metals/031424-roadmap-of-europes-low-carbon-steel-production-projects
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/metals/080524-interactive-asia-steel-decarbonization-carbon-emissions-hydrogen-renewables-ccus-energy-china-india-japan-vietnam


Thank you!

S&P Global Commodity Insights

Stay in touch:

Asia metals engagement lead: jesline.tang@spglobal.com Asia steel 

and scrap team: pl_asia_steel@spglobal.com

EMEA steel and scrap team: laura.varriale@spglobal.com, viral.shah@spglobal.com, 
shivani.singh5@spglobal.com

mailto:jesline.tang@spglobal.com
mailto:pl_asia_steel@spglobal.com
mailto:laura.varriale@spglobal.com
mailto:viral.shah@spglobal.com
mailto:shivani.singh5@spglobal.com
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