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US HRC 

The US HRC futures market remained light with Mar25 traded at $785 in 1kt, Feb25 at $760 in 500t, as well as the Jan25-Feb25 spread 
printed at -$37 in 1ktpm (725 vs. 762), signaling eased backwardation compared to –43 on 12/04. 

According to the American Iron and Steel Institute (AISI), US mills shipped 6.99 million short tons (st) of steel in October, a 1.4% decrease 
m/m and a 4.9% drop y/y. Year-to-date shipments through October totaled 72.3 million st, declining 6% year-over-year. SMU survey re-
spondents highlighted soft bookings, limited business opportunities, and weak construction activity as key challenges. However, some ex-
pressed cautious optimism for a demand recovery in early 2025, hoping for improved sentiment and market activity after January. Globally, 
investors are eyeing potential economic stimulus measures from China as policymakers prepare for the Central Economic Work Conference 
and upcoming Politburo discussions on 12/11. Any decisions from these meetings could impact global steel demand and trade flows, par-
ticularly if infrastructure investments or other growth-oriented policies are announced. However, for US markets, declining imports—
typically seen as a buffer for domestic mills—may exacerbate supply constraints in the coming months, as noted by industry participants.  
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CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Dec 24 689 689 0 7507 0 

Jan 25 721 725 -4 6662 -1 

Feb 25 760 765 -5 3474 +2 

Mar 25 785 783 +2 3667 +50 

Apr 25 787 785 +2 1927 +50 

May 25 792 790 +2 1498 0 

June 25 800 798 +2 2359 +56 

July 25 795 792 +3 684 +100 

Aug 25 790 781 +9 632 0 

Sep 25 790 781 +9 343 0 

Oct 25 790 781 +9 213 0 

Nov25 790 781 +9 159 0 

Source: CME, FIS, 

Nucor, SMU 

Source: CME 
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The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicita-
tion of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without consider-
ing your investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for 
any trading decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial 
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material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regu-
lated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a pri-
vate limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor 
Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including 
the location of its offices can be found on our website at freightinvestorservices.com  
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Indices Price Change 

Platts TSI HMS 1/2 80:20 ($/mt CFR) 337.5 0 
Turkish Rebar ($/mt FOB) 560 -2.5 

CRU HRC ($/mt) 671 +3 

Nucor CSP HRC ($/mt) 750 0 

Cleveland Cliff HRC ($/mt) 750 0 

Argus FOB China HRC ($/mt) 484 -1 

LME HRC FOB TIANJIN CHINA USD/mt  LME HMS 80:20 CFR TK 
 Period Bid Ask Value   Period Bid Ask Value 

Dec-24 479 489 484  Dec-24 334 340 337 

Jan-25 486 496 491  Jan-25 336 342 339 

Feb-25 493 503 498  Feb-25 343 349 346 

Mar-25 494 504 499  Mar-25 349 355 352 

Apr-25 496 506 501  Apr-25 356 362 359 

Q1-25 491 501 496  Q1-25 343 349 346 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Dec-24 557 567 562  Jan-25 412 420 415 

Jan-25 560 570 565  Feb-25 422 430 425 

Feb-25 570 580 575  Mar-25 430 440 433 

Mar-25 573 583 578  Apr-25 447 455 450 

Apr-25 580 590 585  May-25 447 455 450 

Q1-25 568 578 573  Q1-25 433 440 436 

CME US HRC USD/short ton  CME NWE HRC EUR/metric ton 

 Period Bid Ask Value   Period Bid Ask Value 

Dec-24 680 690 687  Dec-24 550 560 555 

Jan-25 715 725 722  Jan-25 565 575 570 

Feb-25 755 765 759  Feb-25 585 595 588 

Mar-25 780 790 783  Mar-25 605 615 610 

Apr-25 785 795 788  Apr-25 645 655 650 

Q1-25 750 760 755  Q1-25 585 595 589 
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