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US HRC 

U.S. HRC futures market continued to firm today, with Mar25 trading at $795 in 560t. The Feb-Apr spread printed at -$60 across 1ktpm, 
reinforcing a strong carry structure, as buyers anticipate higher pricing in the coming months. Similarly, the Mar-Apr spread traded at -$7 in 
1.5ktpm. 

U.S. hot-rolled coil (HRC) prices extended their upward trajectory, with SMU’s weekly domestic average rising $25 to $725 per ton—the 
highest level since mid-June. Mill price increases and ongoing tariff speculation on Canadian and Mexican imports have contributed to this 
firming price environment. The gap between domestic and imported material has widened further, with U.S. HRC now trading at a 9.7% 
premium to offshore alternatives, up from 6.6% the prior week. The price differential now stands at $71 per ton above landed imports, an 
increase of $24 per ton from last week and a significant $143 per ton gain from late July, when U.S. steel was trading at a discount to im-
ports. Surveyed buyers reported improving demand visibility but noted lingering uncertainty surrounding tariffs and the overall pace of 
economic recovery. While some highlighted stronger backlogs and moderate pricing upside, others expressed frustration over prolonged 
market hesitancy, which has seen expectations continuously deferred—from post-election clarity to the new year, then to post-
inauguration, and now indefinitely.  

CME Block Trades - US HRC 

Feb25 v Apr25 US HRC @-60 in 300tpm (752 v 812) 

Feb25 v Apr25 US HRC @-60 in 260tpm (752 v 812) 

Feb25 v Apr25 US HRC @-60 in 440tpm (752 v 812) 

Mar25 v Apr25 US HRC @-7 in 1.5ktpm (803 v 810) 

Mar25 US HRC @795 in 560t 

 

CME US HRC INDIC 

 

CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Feb 25 755 740 +15 4612 +13 

Mar 25 805 788 +17 6174 -238 

Apr 25 810 800 +10 3258 +100 

May 25 810 807 +3 2820 0 

June 25 810 807 +3 4894 0 

July 25 815 813 +2 2264 0 

Aug 25 815 813 +2 1062 +100 

Sep 25 815 813 +2 745 +100 

Oct 25 815 813 +2 772 0 

Nov25 815 813 +2 691 0 

Dec25 821 819 +2 771 0 

Jan26 850 848 + 58 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 ($/mt CFR) 355 +1 
Turkish Rebar ($/mt FOB) 560 0 

CRU HRC ($/mt) 698 +18 

Nucor CSP HRC ($/mt) 775 +15 

Cleveland Cliff HRC ($/mt) 800 0 

Argus FOB China HRC ($/mt) 465 +1 

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

Feb-25 463 473 468  Feb-25 360 366 363 

Mar-25 472 482 477  Mar-25 365 371 368 

Apr-25 479 489 484  Apr-25 368 374 371 

May-25 483 493 488  May-25 367 373 370 

Jun-25 483 493 488  Jun-25 369 375 372 

Q2-25 481 491 486  Q2-25 368 374 371 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Feb-25 564 574 569  Feb-25 456 465 459 

Mar-25 569 579 574  Mar-25 457 465 460 

Apr-25 574 584 579  Apr-25 460 470 463 

May-25 579 589 584  May-25 460 470 463 

Jun-25 581 591 586  Jun-25 487 495 490 

Q2-25 578 588 583  Q2-25 469 475 472 

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

 Period Bid Ask Value   Period Bid Ask Value 

Feb-25 745 755 749  Feb-25 605 615 609 

Mar-25 790 800 796  Mar-25 630 640 633 

Apr-25 800 810 806  Apr-25 630 640 637 

May-25 805 815 811  May-25 640 650 643 

Jun-25 805 815 811  Jun-25 640 650 645 

Q2-25 805 815 809  Q2-25 635 645 642 
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