EMISSIONS | OIL | | FREIGHT | AGRI | METALS | ENERGY | PHYSICAL

STEEL AND SCRAP REPORT

info@freightinvestor.com | freightinvestorservices.com | fis-live.com

London (+44) 20 7090 1120 | Singapore (+65) 6535 5189 | Shanghai (+86) 21 6335 4002 | Dubai (+971) 4 4493900

US HRC

The US HRC market continued to soar today, with front end firming. Mar25 printed $885/5890 in 2.9kt, Apr25 at $930 in 2.78kt, and May25
saw a massive clip at @910 in 21.8kt. Jun25 jumped to $920/5915 in 6.5kt, reinforcing expectations of further upside into Q2. The sharp
rally follows the Trump administration’s stricter enforcement of Section 232 tariffs, which has fueled panic buying and mill price hikes
across the sheet and plate markets

SMU’s HRC assessment surged to $815, up $55 w/w and $140 YTD, marking the highest levels since April 2024. CRU followed suit, jumping
S47 to $799, pushing its February average up to $759.66. The rapid increase in both domestic and global indexes reflects strengthening
fundamentals, with US mills capitalizing on supply constraints and tariff-driven demand shifts. Meanwhile, scrap prices have climbed $60/gt
over the past two months, further supporting the mills’ ability to push prices higher. Import prices spiked, with Argus assessing HRC imports
at $800/t DDP Houston, up $120/t in a single move. Mexican material was the most competitive, while other exporters hesitated as they
assessed the full implications of the new Section 232 tariffs. The administration’s elimination of tariff-free and quota-based exemptions,
which had accounted for 80% of US imports in 2024, has created significant uncertainty in the import market. For now, all momentum indi-
cators point higher, and some traders believe $1,000/t HRC is not out of reach in the coming weeks.
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CME Settlements—US HRC CME Block Trades - US HRC

Period  CME e
Prior P

May25 US HRC @910 in 21.8kt
Jun25 US HRC @915 in 500t
Jun25 US HRC @915 in 500t

Value

Feb 25 777 773 +4 4388 -10 Jun25 US HRC @920 in 500t
Jun25 US HRC @920 in 500t
Mar 25 890 870 +20 6042 +673 AT LIS IR @R S0
Apr25 US HRC @930 in 500t
May25 US HRC @925 in 500t
Apr 25 934 903 +31 5146 +849 MazZS s y—
Apr25 US HRC @930 in 1kt
Q126 US HRC @880 in 300tpm
June 25 917 903 +14 7644 +605 Q126 US HRC @880 in 1ktpm
Jun25 US HRC @915 in 500t
July 25 901 888 +13 3820 96 M2 U NG @Rt la
Jun25 US HRC @920 in 1.5kt
Aug 25 891 883 +8 1284 +41 Jun25 US HRC @920 in 1.5kt

Jun25 US HRC @920 in 500t
Jun25 US HRC @920 in 500t

Sep 25 886 875 +11 902 +10 Mar25 US HRC @890 in 900t
JuI25 US HRC @900 in 2kt
Oct 25 880 875 +5 931 +34 May25-Jun25 US HRC @913 in Tktpm
Apr25 US HRC @926 in 2kt
Nov25 880 875 +5 833 +27 Mar25 v Apr25 US HRC @-29 in 1ktpm (890 v 919)
Apr25 US HRC @930 in 980t
Dec25 880 875 +5 978 +39 May25-1ul25 US HRC @905 in 1ktpm
May25 US HRC @920 in 500t
Jan26 380 375 +5 58 0 Q325 US HRC @895 in 500tpm

Q325 US HRC @895 in 1ktpm

Mar25 US HRC @885 in 500t Source: CME
Source: CME, FIS,  para5 us Hre @885 in 1.5kt ’

Nucor, SMU



Indices Price Change

Platts TSI HMS 1/2 80:20 ($/mt CFR) 358.75 +1.75
Turkish Rebar ($/mt FOB) 562.5 -2.5
CRU HRC ($/mt) 799 +47
Nucor CSP HRC ($/mt) 790 +15
Cleveland Cliff HRC ($/mt) 800 0
Argus FOB China HRC (S$/mt) 463 +2

Source: FIS, Nucor, Cliff

LME HRC FOB TIANJIN CHINA USD/mt LME HMS 80:20 CFR TK
Period Bid Ask Period Bid Ask Value
Feb-25 456 466 461 Feb-25 352 358 355
Mar-25 463 473 468 Mar-25 362 368 365
Apr-25 470 480 475 Apr-25 365 371 368
May-25 476 486 481 May-25 366 372 369
Jun-25 476 486 481 Jun-25 367 373 370
Q2-25 474 484 479 Q2-25 366 372 369
LME REBAR FOB TK CME US BUSHELING
Period Bid Period Bid Ask
Feb-25 563 573 568 Feb-25 502 510 505
Mar-25 568 578 573 Mar-25 517 525 520
Apr-25 574 584 579 Apr-25 515 525 518
May-25 579 589 584 May-25 515 525 518
Jun-25 580 590 585 Jun-25 452 460 455
Q2-25 578 588 583 Q2-25 494 500 497
CME US HRC USD/short ton CME NWE HRC EUR/metric ton
Period Bid Ask Value Period Bid Ask Value
Feb-25 775 785 779 Feb-25 600 610 605
Mar-25 885 895 891 Mar-25 620 630 624
Apr-25 925 935 931 Apr-25 630 640 633
May-25 925 935 929 May-25 635 645 639
Jun-25 915 925 918 Jun-25 640 650 645
Q2-25 920 930 926 Q2-25 635 645 639
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