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US HRC 

US HRC futures closed the day with firmness in the front-end and continued pressure further along the curve. Spot pricing remains frag-
mented but firm for now. CRU inched up to $946 today, +$1, with the month-to-date April average at $950.50. May25 v Jun25 spreads 
printed at +51 and +55 in a combined 3.14ktpm (865 vs 810), widened slightly from yesterday. May25 traded at $865 and $860 in 1kt and 
2kt, while June25 printed at $805–810 across 4.5kt total. Notably, the Jun v Sep25 spread has flipped to flat this week, signaling that the 
market sees limited support in the back half of Q3. 

According to SMU’s buyer survey, most market participants expect further price declines over the next three months, citing excess invento-
ries and cautious post-tariff demand. Buyers who front-loaded purchases in Q1 are now stepping back, and lead times have shortened in 
response. “Down, down, down” was a recurring sentiment. Many noted “no real demand” and “no more panic buying.” Inventory is report-
edly moving slower than last year, with some distributors purposely running lean or delaying reordering. Only 9% of respondents said tariffs 
were helping their business, while a majority (51%) remained unsure or said the policy environment was creating instability. The biggest 
theme: uncertainty is paralyzing decision-making. 

CME Block Trades - US HRC 

May25 v Jun25 US HRC @+51 in 1.14kt (861 v 810) 
Jun25 US HRC @805 in 500t 
May25 v Jun25 US HRC @+55 in 2ktpm (865 v 810) 
May25+Jun25 US HRC @838 in 400t/500t 
Jul25 US HRC @805 in 500t 
Jun25 US HRC @810 in 500t 
Jun25 US HRC @810 in 500t 
Jun25 US HRC @810 in 2.5kt 
May25 US HRC @865 in 1kt 
May25 US HRC @860 in 1kt 
May25 US HRC @860 in 1kt 
 

CME US HRC INDIC 

 

CME Settlements—US HRC 

Period CME 

Value 
Prior Diff 

Open 

Int 
Chg 

Apr 25 942 940 +2 6117 0 

May 25 859 853 +6 7653 -45 

June 25 805 802 +2 9933 +291 

July 25 800 797 +3 4965 +4 

Aug 25 812 806 +6 2265 0 

Sep 25 815 806 +9 2335 +221 

Oct 25 820 811 +9 1435 0 

Nov25 825 816 +9 1127 0 

Dec25 835 826 +9 1261 0 

Jan26 860 860 0 316 0 

Feb26 860 860 0 247 0 

Mar26 860 860 0 217 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 ($/mt CFR) 325 -5.5 
Turkish Rebar ($/mt FOB) 527.5 -13.5 

CRU HRC ($/mt) 946 +1 

Nucor CSP HRC ($/mt) 930 0 

Cleveland Cliff HRC ($/mt) 975 +75 

Argus FOB China HRC ($/mt) 449 +1 

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

Apr-25 454 464 459  Apr-25 348 354 351 

May-25 443 453 448  May-25 328 334 331 

Jun-25 443 453 448  Jun-25 327 333 330 

Jul-25 449 459 454  Jul-25 338 344 341 

Aug-25 452 462 457  Aug-25 341 347 344 

Q2-25 446 456 451  Q2-25 334 340 337 

           

LME REBAR FOB TK  CME US BUSHELING 

 Period Bid Ask Value   Period Bid Ask Value 

Apr-25 545 555 550  Apr-25 455 465 458 

May-25 531 541 536  May-25 455 465 458 

Jun-25 545 555 550  Jun-25 460 470 463 

Jul-25 557 567 562  Jul-25 465 475 468 

Aug-25 563 573 568  Aug-25 465 475 468 

Q2-25 540 550 545  Q2-25 456 465 459 

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

 Period Bid Ask Value   Period Bid Ask Value 

Apr-25 940 950 943  Apr-25 635 645 642 

May-25 855 865 862  May-25 635 645 640 

Jun-25 805 815 808  Jun-25 630 640 635 

Jul-25 800 810 805  Jul-25 625 635 631 

Aug-25 805 815 809  Aug-25 625 635 630 

Q2-25 865 875 871  Q2-25 635 645 639 
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Source: FIS, Nucor, Cliff 


