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US HRC 

US HRC futures market displayed moderate trading activity today with interest spread out across 2025. Mar25 traded steadily at $780 
across 1.5kt, while the Feb25-Mar25 spread tightened to -$35 in 802tpm. Into 2H25, Sep25-Nov25 printed at $805 in 500tpm, indicating 
confidence in mid-to-late 2025 pricing.  

Globally, China’s economic data revealed mixed trends: industrial production grew 6.2% YoY, exceeding forecasts of 5.4%, and retail sales 
rose 3.7%, slightly above expectations. However, the real estate sector remains a significant drag, with residential property sales down 
17.6% YTD, underscoring persistent structural challenges. China’s economy achieved 5% growth in 2024, supported by a record trade sur-
plus of $104.8 billion in December, driven by exports of cars and electronics as domestic consumption struggled. The prolonged slump in 
real estate has dampened demand for construction steel domestically, but robust export growth in manufactured goods has sustained steel 
production. This dynamic highlights the potential for increased Chinese flat-rolled steel exports, which could weigh on global steel prices if 
domestic oversupply persists. As we embrace a long weekend in the U.S, Donald Trump's inauguration as the 47th President of the United 
States is scheduled for January 20, 2025, at the U.S. Capitol in Washington, D.C.  

CME Block Trades - US HRC 

Sep25-Nov25 US HRC @805 in 500tpm 

Mar25 US HRC @780 in 1kt 

May25 v Jun25 US HRC @FLAT in 1.5ktpm (805) 

Feb25 v Mar25 US HRC @-35 in 802tpm (740 v 775) 

Mar25 US HRC @780 in 500t 

CME US HRC INDIC 

 

CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Jan 25 695 696 -1 5242 +71 

Feb 25 741 743 -2 5667 +67 

Mar 25 780 783 +4 4845 -21 

Apr 25 801 805 +5 2378 +5 

May 25 805 807 +7 2005 -1 

June 25 805 808 +8 3674 0 

July 25 807 807 0 1240 +30 

Aug 25 803 803 0 914 +25 

Sep 25 807 807 0 585 +25 

Oct 25 805 805 0 436 +25 

Nov25 811 811 0 340 +25 

Dec25 811 811 0 330 +25 

Source: CME, FIS, 

Nucor, SMU 

Source: CME 

CME EURO HRC INDIC 
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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 ($/mt CFR) 332.5 -0.25 
Turkish Rebar ($/mt FOB) 550 -2.5 

CRU HRC ($/mt) 687 0 

Nucor CSP HRC ($/mt) 750 0 

Cleveland Cliff HRC ($/mt) 750 0 

Argus FOB China HRC ($/mt) 462 +4 

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

Jan-25 466 476 471  Jan-25 340 346 343 

Feb-25 474 484 479  Feb-25 344 350 347 

Mar-25 482 492 487  Mar-25 349 355 352 

Apr-25 482 492 487  Apr-25 355 361 358 

May-25 485 495 490  May-25 355 361 358 

Q1-25 474 484 479  Q1-25 345 351 348 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Jan-25 551 561 556  Jan-25 422 430 425 

Feb-25 562 572 567  Feb-25 447 455 450 

Mar-25 570 580 575  Mar-25 442 450 445 

Apr-25 571 581 576  Apr-25 442 450 445 

May-25 576 586 581  May-25 452 460 455 

Q1-25 561 571 566  Q1-25 437 445 440 

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

 Period Bid Ask Value   Period Bid Ask Value 

Jan-25 690 700 696  Jan-25 575 585 579 

Feb-25 735 745 739  Feb-25 605 615 609 

Mar-25 775 785 778  Mar-25 615 625 620 

Apr-25 795 805 799  Apr-25 625 635 630 

May-25 800 810 805  May-25 615 625 620 

Q1-25 735 745 738  Q1-25 595 605 602 
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Source: FIS, Nucor, Cliff 


