
 

 1 

EMISSIONS | OIL | FERROUS | 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 

US HRC futures saw a slight uptick in the front month contracts, with participants showing increased activity across the front months and 
Q3 strip amid continued macro uncertainty. May25 traded $828–$835 in 1.54kt total, while Jun25 printed across $780 to $785 in 2kt. Q325 
traded at $785 and $790 in 1ktpm total. A notable Jun25 v Q325 spread traded at -$5 in 1.5ktpm, indicating mild contango through the 
summer.  

Market tone remains cautious as sentiment continues to shift from tariff-driven pricing optimism to concerns over real demand conditions. 
A wide range of views from SMU’s latest buyer poll revealed growing apprehension that U.S. HRC prices may have peaked, with several 
buyers now expecting moderate declines through the summer. While a few believe tariffs could lend support if strictly enforced, the major-
ity see waning end-user demand and softening momentum, particularly as mills hold firm on pricing and lead times stretch. Inventory turn-
over appears mixed; some report stable movement due to seasonality, while others highlight slower activity tied to tariff-driven uncertainty 
and front-loaded restocking. Notably, imports—though competitively priced even with duties—are seen as risky due to long lead times and 
policy unpredictability. Many buyers emphasize that "uncertainty" has become the dominant force in decision-making, with some drawing 
parallels to recessionary caution and noting reduced visibility into Q3 order books.  

CME Block Trades - US HRC 

Jun25 US HRC @780 in 1kt 
May25 US HRC @828 in 1kt 
Q325 US HRC @785 in 500tpm 
May25 US HRC @835 in 500t 
Jun25 v Q325 US HRC @-5 in 1.5ktpm (785 v 790) 
Jun25 US HRC @785 in 1kt 
Q325 US HRC @790 in 500tpm 
May25 US HRC @835 in 540t 
 

CME US HRC INDIC 

 

CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Apr 25 930 920 +10 6098 +150 

May 25 829 825 +4 7675 +130 

June 25 781 779 +2 9358 +248 

July 25 780 779 +1 4632 +118 

Aug 25 785 785 0 1812 +40 

Sep 25 795 795 0 1581 -53 

Oct 25 800 795 +5 1435 0 

Nov25 805 800 +5 1127 -18 

Dec25 805 800 +5 1188 -4 

Jan26 827 822 +5 316 0 

Feb26 832 827 +5 247 0 

Mar26 835 830 +5 217 0 

Source: CME, FIS, 

Nucor, SMU 

Source: CME 

CME EURO HRC INDIC 

 

04/10/2025 

 



 

 

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 ($/mt CFR) 366 -9 
Turkish Rebar ($/mt FOB) 560 0 

CRU HRC ($/mt) 944 -23 

Nucor CSP HRC ($/mt) 935 0 

Cleveland Cliff HRC ($/mt) 900 +100 

Argus FOB China HRC ($/mt) 455 -4 

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

Apr-25 461 471 466  Apr-25 361 367 364 

May-25 446 456 451  May-25 350 356 353 

Jun-25 448 458 453  Jun-25 348 354 351 

Jul-25 451 461 456  Jul-25 352 358 355 

Aug-25 454 464 459  Aug-25 352 358 355 

Q2-25 452 462 457  Q2-25 353 359 356 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Apr-25 556 566 561  Apr-25 497 505 500 

May-25 554 564 559  May-25 472 480 475 

Jun-25 555 565 560  Jun-25 472 480 475 

Jul-25 558 568 563  Jul-25 455 465 458 

Aug-25 562 572 567  Aug-25 472 480 475 

Q2-25 555 565 560  Q2-25 480 490 483 

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

 Period Bid Ask Value   Period Bid Ask Value 
Apr-25 920 930 926  Apr-25 635 645 640 

May-25 825 835 830  May-25 635 645 639 

Jun-25 775 785 781  Jun-25 625 635 630 

Jul-25 770 780 776  Jul-25 620 630 625 

Aug-25 785 795 789  Aug-25 625 635 632 

Q2-25 840 850 845  Q2-25 630 640 636 
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