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US HRC 

US HRC futures market saw steady flows today, with May25 printing at $802 in 2kt and Mar25 holding firm at $770 across multiple blocks 
in 5.6kt. The Jun v Dec spread traded flat at $804 in 2.5ktpm, reflecting stable longer-term pricing expectations. While futures remain in 
contango, the market continues to watch for potential catalysts that could disrupt this structure, particularly as we approach February 1st, 
when the Trump administration is expected to announce its final stance on tariffs for Canada, Mexico, and potentially Europe.  

While Canada could attempt to divert its exports to new markets, significant challenges exist. High production costs make it difficult for 
Canadian mills to compete on price globally, particularly against lower-cost producers in Brazil or Asia. European markets might be an op-
tion, but freight disadvantages and lack of established sales networks present additional hurdles.  Market sentiment remains cautiously 
neutral. However, tariff uncertainty remains a major overhang. If implemented, tariffs could create a significant realignment in North 
American trade flows, potentially pushing US steel prices higher and driving more speculative activity in futures markets. The next week 
will be critical in shaping near-term price action, as market participants await official tariff announcements and potential retaliatory 
measures from trading partners.  

CME Block Trades - US HRC 

May25 US HRC @802 in 2kt 

Jun25 v Dec25 US HRC @FLAT in 2.5ktpm (804) 

Mar25 US HRC @770 in 1.5kt 

Mar25 US HRC @770 in 500t 

Mar25 US HRC @770 in 500t 

Mar25 US HRC @770 in 500t 

Mar25 US HRC @770 in 700t 

Mar25 US HRC @770 in 500t 

Mar25 US HRC @770 in 500t 

Mar25 US HRC @770 in 500t 

Mar25 US HRC @770 in 500t 
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CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Feb 25 732 735 -3 4687 -49 

Mar 25 767 760 +7 6622 +68 

Apr 25 795 790 +5 2594 +277 

May 25 802 797 +5 2323 +230 

June 25 805 800 +5 3805 +25 

July 25 805 805 0 1315 +49 

Aug 25 805 805 0 949 +25 

Sep 25 805 805 0 632 +25 

Oct 25 803 803 0 572 +121 

Nov25 803 803 0 481 +144 

Dec25 804 810 -6 446 +114 

Jan26 833 833 0 41 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 ($/mt CFR) 349 +5.75 
Turkish Rebar ($/mt FOB) 560 +5 

CRU HRC ($/mt) 698 +18 

Nucor CSP HRC ($/mt) 750 0 

Cleveland Cliff HRC ($/mt) 750 0 

Argus FOB China HRC ($/mt) 466 0 

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

Jan-25 458 468 463  Jan-25 339 345 342 

Feb-25 476 486 481  Feb-25 362 368 365 

Mar-25 485 495 490  Mar-25 368 374 371 

Apr-25 491 501 496  Apr-25 370 376 373 

May-25 491 501 496  May-25 371 377 374 

Q1-25 473 483 478  Q1-25 356 362 359 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Jan-25 555 565 560  Jan-25 447 455 450 

Feb-25 571 581 576  Feb-25 447 455 450 

Mar-25 580 590 585  Mar-25 457 465 460 

Apr-25 584 594 589  Apr-25 457 465 460 

May-25 585 595 590  May-25 457 465 460 

Q1-25 569 579 574  Q1-25 450 460 453 

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

 Period Bid Ask Value   Period Bid Ask Value 

Feb-25 725 735 728  Jan-25 570 580 577 

Mar-25 755 765 762  Feb-25 615 625 618 

Apr-25 785 795 790  Mar-25 635 645 639 

May-25 795 805 800  Apr-25 650 660 653 

Jun-25 795 805 801  May-25 660 670 663 

Q2-25 755 765 760  Q1-25 605 615 611 
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