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Report 
Overview:

“Steel Scrap Markets – a Bird’s Eye View” is a new report commissioned by the London Metal Exchange 
(LME), designed to give market participants a unique perspective on the highly fragmented and 
traditionally often opaque world of ferrous scrap markets.

This report includes a wealth of data and provides commentary on supply chains from the key steel 
scrap markets of Turkey, India, and Taiwan.

Authors Navigate Commodities satellite-based technology, AI and machine learning to monitor and 
assess data from steel mills, trade routes and ports to bring transparency to and insight on the world of 
steel scrap.
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Türkiye
Over the past four weeks, Turkish ferrous markets have transitioned from a relatively 

range-bound environment into a clear cost-push re-rating, with Turkish HMS 1&2 (80:20) 

CFR Türkiye (TKY) moving from mid-US$370s/t toward the US$400/t handle. 

The initial uplift was driven less by a step change in underlying demand and more by a 

surge in freight, bunker, and war-risk premia, which widened the CFR-versus-FOB wedge 

and made vessel fixing materially more volatile.

Shortsea Iranian Billets & Slabs effectively disappeared for Turkish mills, while deepsea 

East Asian Semis offers became both less competitive and less attractive on a risk-

adjusted basis due to higher all-in CFR costs and longer lead-times. 

This reduced substitution capacity and forced Turkish mills to rely more heavily on 

domestic EAF Crude Steel production and prompt spot Ferrous Scrap procurement.

Operationally, Turkish EAF utilization briefly surged to unusually high levels for March 

before plunging during Ramadan, then rebounding into early April – underscoring 

production decisions were shaped by holiday effects and constrained Semis availability.

Domestic rebar prices rebounded sharply from the mid-US$500s/t toward the low-

US$600s/t EXW (excl. VAT), re-inflating margins and allowing higher Ferrous Scrap costs to 

be passed through (slightly) more organically. 

More recently, Turkey’s increase in industrial electricity and gas rates have reinforced the 

cost-push environment, further tightening the link between energy markets, steelmaking 

costs, and Ferrous Scrap pricing.

Source: Navigate Commodities
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India’s imported containerized Shredded Scrap market saw higher assessed 

prices but thinner physical liquidity over the past month, as war-driven 

freight and FX volatility outweighed patchy downstream demand.

Platts’ imported containerised Shredded Scrap CFR Nhava Sheva averaged 

US$392.50/t in early-April 2026, up from US$365.08/t in February; marking its 

best monthly average since April 2025. 

Indian buyers have been constrained by a sharply weaker rupee and 

uncertainty around downstream Finished Steel demand. For example, the 

Indian rupee hit an all-time low of INR94.74 per US$1.00 on 27 March, directly 

inflating the local-currency cost of US dollar-denominated imports.

The cost-side has been driven by shipping and fuel dynamics, with record-

high bunker premiums in Asia, as marine fuel prices rose above US$1,000/t in 

Singapore and some ships struggled to refuel, reinforcing freight and 

execution risk for containerized routes. 

COSCO’s container unit reportedly suspended new bookings for some South 

Asian-peninsular and Middle Eastern container liner routes, adding to 

broader network disruption risk across South Asian and Gulf-linked lanes.

A notable feature of the period was India largely being outbid by Turkish 

buyers for bulk material. Domestically, India has supposedly benefitted from 

adequate availability of local Ferrous Scrap and DRI supplies; allowing mills 

to limit reliance on imports, even as DRI prices rose through Q1.

India

Source: Navigate Commodities
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Taiwan
Taiwan’s containerised HMS 1&2 (80:20) import market has been shaped 

by three fundamentals over the past month: (1) mills’ need to keep Ferrous 

Scrap coverage stable against volatile logistics. (2) Rebar pass-through 

domestically, and (3) a fast-changing regional Steel trade backdrop.

On the supply & logistics side, elevated freight and disrupted routing linked 

to the Middle East conflict have reduced spot liquidity and made some 

exporters more reluctant to quote without freight cover.

On the regional Steel-flow side, the key development is that China’s 

Mediterranean and Gulf export channel has been heavily impeded, with 

some Chinese mills suspending offers and shipments being cancelled, 

delayed and/or redirected as freight and insurance conditions 

deteriorated. 

That raised the probability of some Chinese mills aggressively offering 

more cargoes into nearer Southeast Asian markets, which have capped 

regional Finished Steel pricing power and, therefore, constrained how far 

EAFs (including Taiwan) can chase Ferrous Scrap costs without margin 

compression & degradation.

However, that competitive effect is not linear, given that the same freight 

spike is also reducing buyers’ willingness to book Chinese Steel cargoes, 

limiting the realised “flow shift.”

Source: Navigate Commodities
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Steel Scrap
Container Flows



Source: Navigate Commodities Note: Negative Values Denotes Period of Destocking

Issue #22, 9th April 2026CONTAINER FLOWS



Address

Navigate Commodities Pte Ltd
UIC Building, 5 Shenton Way #10-01, Singapore 068808

Phone Number

+65 8318 2835

Email  Address

catherine.bai@navigatecommodities.com

Contact Us



The information in this material has been obtained from sources believed to be reliable. While all reasonable care has 
been taken to ensure that the facts stated in this material are accurate and that the forecasts, opinions and expectations 
contained herein are fair and reasonable, Navigate Commodities Pte Ltd. or its affiliates and/or subsidiaries (collectively 
NCPL) make no representations or warranties whatsoever to the completeness or accuracy of the material provided, 
except with respect to any disclosures relative to NCPL and the Research Analyst's involvement with the issuer that is the 
subject of the material. Accordingly, no reliance should be placed on the accuracy, fairness or completeness of the 
information contained in this material. Any data discrepancies in this material could be the result of different 
calculations and/or adjustments. NCPL accepts no liability whatsoever for any loss arising from any use of this material or 
its contents, and neither NCPL nor any of its respective directors, officers or employees, shall be in any way responsible 
for the contents hereof, apart from the liabilities and responsibilities that may be imposed on them by the relevant 
regulatory authority in the jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or 
projections contained in this material represent NCPL's current opinions or judgment as of the date of the material only 
and are therefore subject to change without notice. Periodic updates may be provided on companies/industries based on 
company-specific developments or announcements, market conditions or any other publicly available information. There 
can be no assurance that future results or events will be consistent with any such opinions, forecasts or projections, 
which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject to certain 
risks, uncertainties and assumptions that have not been verified, and future actual results or events could differ 
materially. The value of, or income from, any investments referred to in this material may fluctuate and/or be affected 
by changes in exchange rates. All pricing is indicative as of the close of market for the securities discussed, unless 
otherwise stated. Past performance is not indicative of future results. Accordingly, investors may receive back less than 
originally invested. This material is not intended as an offer or solicitation for the purchase or sale of any financial 
instrument. The opinions and recommendations herein do not take into account individual client circumstances, 
objectives, or needs and are not intended as recommendations of particular securities, financial instruments or strategies 
to particular clients. The recipients of this material must make their own independent decisions regarding any securities 
or financial instruments mentioned herein and should seek advice from such independent financial, legal, tax or other 
adviser as they deem necessary. NCPL may trade as a principal on the basis of the Research Analysts’ views and research, 
and it may also engage in transactions for its own account or for its clients’ accounts in a manner inconsistent with the 
views taken in this material, and NCPL is under no obligation to ensure that such other communication is brought to the 
attention of any recipient of this material. Others within NCPL, including Strategists, Sales staff and other Research 
Analysts, may take views that are inconsistent with those taken in this material. Employees of NCPL not involved in the 
preparation of this material may have investments in the securities (or derivatives of such securities) mentioned in this 
material and may trade them in ways different from those discussed in this material. This material is not an 
advertisement for or marketing of any issuer, its products or services, or its securities in any jurisdiction.
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