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US HRC 

The US HRC futures market saw a boost in sentiment today as CRU surged $24 to $692, signaling renewed optimism amid broader econom-
ic developments. Jan25-Feb25 spread traded steadily at -$23 to -$26, totaling 1.5ktpm. Feb25 printed at $740 in 1kt and $750 in 1kt, while 
Jun25 saw significant activity again at $790 in a 6kt block. Forward interest included Q225 trading at $790 in 1.5ktpm, $786 in 500tpm and 
Q325 at $800 in 300tpm, highlighting a moderate contango as participants position for potential demand recovery later in 2025.  

The Federal Reserve announced a 25-basis point rate cut, reducing the target range to 4.25%-4.50%—its third cut since September. While 
the Fed signaled a pause in further reductions due to inflation concerns, the updated economic forecasts revealed expectations for strong-
er growth and marginally higher inflation in 2025, with just two rate cuts anticipated next year instead of the previously forecasted three. 
This shift supports a cautiously optimistic outlook for industrial activity. Lower borrowing costs are expected to stimulate capital expendi-
tures, potentially benefiting steel demand as infrastructure projects gain momentum and construction activity picks up through the year. 
While Q1 2025 demand is expected to remain flat, infrastructure spending and improving interest rate conditions could support a gradual 
recovery as the year progresses. 

CME Block Trades - US HRC 

Q225 US HRC @786 in 500tpm 
Q325 US HRC @800 in 300tpm 
Jan25 v Feb25 US HRC @-23 in 500tpm (717 v 740) 
Jul25 v Sep25 US HRC @-5 in 260tpm (805 v 810) 
Jul25 v Aug25 US HRC @flat in 300tpm (805) 
Feb25 US HRC @740 in 500t 
Feb25 US HRC @740 in 500t 
Q225 US HRC @790 in 500tpm 
Q225 US HRC @790 in 1ktpm 
Jan25 v Feb25 US HRC @-26 in 1.1ktpm (720 v 746) 
Jun25 US HRC @790 in 6kt 
Feb25 US HRC @750 in 1kt 
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CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Dec 24 680 675 +5 7052 0 

Jan 25 717 706 +11 6147 -104 

Feb 25 740 735 +5 4717 +36 

Mar 25 771 755 +16 3995 -2 

Apr 25 790 777 +13 2052 +15 

May 25 790 785 +5 1589 +52 

June 25 790 794 +4 2924 +2 

July 25 805 805 0 748 +30 

Aug 25 805 805 0 702 +30 

Sep 25 810 805 +5 387 +31 

Oct 25 812 807 +5 214 0 

Nov25 812 807 +5 159 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 
risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this 
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 ($/mt CFR) 350.5 -2 
Turkish Rebar ($/mt FOB) 569 -1 

CRU HRC ($/mt) 692 +24 

Nucor CSP HRC ($/mt) 750 0 

Cleveland Cliff HRC ($/mt) 750 0 

Argus FOB China HRC ($/mt) 474 -2 

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

· 473 483 478    341 347 344 

Jan-25 477 487 482  Jan-25 355 361 358 

Feb-25 478 488 483  Feb-25 357 363 360 

Mar-25 484 494 489  Mar-25 360 366 363 

Apr-25 492 502 497  Apr-25 361 367 364 

Q1-25 479 489 484  Q1-25 357 363 360 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Dec-24 562 572 567  Jan-25 415 425 418 

Jan-25 575 585 580  Feb-25 422 430 425 

Feb-25 579 589 584  Mar-25 447 455 450 

Mar-25 581 591 586  Apr-25 452 460 455 

Apr-25 589 599 594  May-25 452 460 455 

Q1-25 578 588 583  Q1-25 440 450 443 

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

 Period Bid Ask Value   Period Bid Ask Value 

Dec-24 675 685 681  Dec-24 550 560 556 

Jan-25 710 720 715  Jan-25 585 595 589 

Feb-25 735 745 741  Feb-25 590 600 596 

Mar-25 760 770 766  Mar-25 615 625 620 

Apr-25 785 795 790  Apr-25 625 635 628 

Q1-25 735 745 741  Q1-25 595 605 601 

Catherine Wang,  Steel and Scrap Broker 

Catherine Wang 

Catherinew@freightinvestor.com 

+12035177212  

Source: FIS, Nucor, Cliff 


