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US HRC 

US HRC futures market witnessed steady activity today, with notable trading volumes in near-term. Nucor’s CSP for hot-rolled coil remained 
unchanged at $750 for the 11th consecutive week, signaling a lack of immediate upward pressure on mill pricing. On the plate side, prices 
softened slightly to an average of $845, reflecting subdued demand for energy-related applications.  Apr25 saw consistent liquidity, trading 
at $780-783 across 6.2kt. Meanwhile, Feb25-Mar25 spread narrowed slightly, with trades printing at -$27 to -$36 totaling 2.4ktpm.  

According to SMU, flat-rolled steel supply remains elevated at US service centers, reflecting seasonally slower shipments and high stock 
levels. December saw 77.1 shipping days of supply, up significantly from 61.4 days in November. Pricing for HRC remains steady, with 
SMU’s range at $660-710. Lead times for hot-rolled products range from 3-7 weeks, averaging 4.7 weeks, indicating stable production dy-
namics. China’s steel industry continues to grapple with export pressures, as 2024 saw exports reach 1.1 billion tons. Looking ahead, Chi-
na’s 2025 reforms are expected to emphasize operational efficiency over aggressive capacity cuts, aiming to balance GDP growth and em-
ployment without significant disruptions to production. Under a base-case scenario, tariffs could reach 26% in 2025 and 36% in 2026, po-
tentially reducing Chinese steel exports by 15-20% and boosting US HRC prices by 10-13%. 

CME Block Trades - US HRC 

Apr25 US HRC @780 in 500t 
Apr25 US HRC @782 in 500t 
Feb25 v Mar25 US HRC @-28 in 500tpm (720 v 748) 
Apr25 US HRC @780 in 500t 
Apr25 US HRC @780 in 500t 
Apr25 US HRC @783 in 1kt 
Feb25 v Mar25 US HRC @-27 in 900tpm (720 v 747) 
May25 v Jun25 US HRC @FLAT in 800tpm (795) 
Apr25 US HRC @780 in 500t 
Apr25 US HRC @780 in 500t 
Apr25 US HRC @783 in 2.2kt 
Feb25 v Mar25 US HRC @-36 in 1ktpm (721 v 757) 

CME US HRC INDIC 

 

CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Jan 25 688 691 -3 5248 +5 

Feb 25 719 734 -15 5164 -309 

Mar 25 750 767 -17 5655 +687 

Apr 25 780 786 -6 2397 +3 

May 25 795 800 -5 1991 -3 

June 25 800 800 0 3737 +11 

July 25 805 805 0 1241 0 

Aug 25 801 801 0 914 0 

Sep 25 805 805 0 610 0 

Oct 25 803 803 0 461 0 

Nov25 809 809 0 365 0 

Dec25 808 809 -1 330 0 

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 ($/mt CFR) 340 +5 
Turkish Rebar ($/mt FOB) 552.5 +2.5 

CRU HRC ($/mt) 680 -7 

Nucor CSP HRC ($/mt) 750 0 

Cleveland Cliff HRC ($/mt) 750 0 

Argus FOB China HRC ($/mt) 468 0 

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

Jan-25 459 469 464  Jan-25 340 346 343 

Feb-25 474 484 479  Feb-25 347 353 350 

Mar-25 481 491 486  Mar-25 352 358 355 

Apr-25 485 495 490  Apr-25 357 363 360 

May-25 484 494 489  May-25 359 365 362 

Q1-25 471 481 476  Q1-25 346 352 349 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Jan-25 555 565 560  Jan-25 427 435 430 

Feb-25 558 568 563  Feb-25 432 440 435 

Mar-25 567 577 572  Mar-25 437 445 440 

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

May-25 577 587 582  May-25 442 450 445 

Q1-25 560 570 565  Q1-25 432 440 435 

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

 Period Bid Ask Value   Period Bid Ask Value 

Jan-25 685 695 688  Jan-25 570 580 573 

Feb-25 720 730 725  Feb-25 590 600 594 

Mar-25 745 755 752  Mar-25 615 625 618 

Apr-25 775 785 781  Apr-25 615 625 620 

May-25 795 805 800  May-25 620 630 625 

Q1-25 715 725 722  Q1-25 590 600 595 
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Source: FIS, Nucor, Cliff 


