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US HRC

Yesterday saw another low volume quiet range day on HRC futures. A weekly index print at down $2
did nothing to excite bulls or bears and other prints this week showed Nucor holding steady at
$875, Platts ticking higher at $810 and SMU breaking the $800 barrier at $785. A confusing picture
indeed without commitment in either direction. Traders are waiting for the next big catalyst or news
headline to get excited about a move in direction but meanwhile we sit in stagnation.

Transactional Environment

* Discounting trends: Earlier summer concessions for large buyers have largely evaporated. Mills
are tightening deals to protect published prices.

» Canadian competition: Offers in the low $700s from Canadian mills are undercutting U.S. tags,
applying downward pressure.

* Buyer sentiment: Described as “tepid.” Inventory turnover has slowed, speculative purchases
are absent, and the summer lull threatens to extend into Q4.

Outlook: Fragile Stability The mid-September 2025 HRC market rests on an artificial foundation:

tariffs, import restrictions, and managed supply.

* Risks: A single headline on tariffs or trade could destabilize sentiment.

» Key level: Spot prices holding above $800 would preserve the narrative of a floor; breaking below
risks renewed pessimism.

* Paradox: Mills enforce discipline, but demand remains weak. Stability is real only as long as
politics supports it.
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Indices

Platts TSI HMS 1/2 80:20 ($/mt CFR) 335 +1.5
Turkish Rebar ($/mt FOB) 535 0
CRU HRC ($/mt) 809 =3
Nucor CSP HRC ($/mt) 875 0
Cleveland Cliff HRC ($/mt) 950 +40
Argus FOB China HRC ($/mt) 476 -2

Source: FIS, Nucor, Cliff

LME HRC FOB TIANJIN CHINA USD/mt LME HMS 80:20 CFR TK

Period Bid Ask Period Bid

Sep-25 469 479 474 Sep-25 335 341 338
Oct-25 469 479 474 Oct-25 337 343 340
Nov-25 472 482 477 Nov-25 342 348 345
Dec-25 473 483 478 Dec-25 348 354 351
Jan-26 474 484 479 Jan-26 355 361 358
Q4-25 471 481 476 Q4-25 342 348 345

LME REBAR FOB TK CME US BUSHELING

Period Bid Period Bid

Sep-25 531 541 536 Sep-25 447 455 450
Oct-25 536 546 541 Oct-25 453 460 456
Nov-25 540 550 545 Nov-25 471 480 474
Dec-25 546 556 551

Jan-26 551 561 556

Q4-25 541 551 546

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

Period Bid Period Bid
Sep-25 805 815 810 Sep-25 565 575 572
Oct-25 825 835 828 Oct-25 580 590 584
Nov-25 840 850 847 Nov-25 590 600 595
Dec-25 865 875 870 Dec-25 605 615 608
Jan-26 875 885 879 Jan-26 610 620 615
Q4-25 845 855 848 Q4-25 590 600 596
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The information provided in this communication is not intended for retail clients. It is general in nature onl
and does not constitute advice or an offer to sell, or the solicitation of an offer to purchase any swap or other
financial instruments, nor constitute any recommendation on our part. The information has been prepared
without considering 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 regulated by the Financial Conduct Authorit
(FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE
Ltd ('FIS PTE') is a private limited company, incorporated and registered in Singapore with compan
number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions FZCO
('FIS FZCQ'") is a private limited company, incorporated and registered in Dubai with company number
FZC01225. Further information about FIS including the location of its offices can be found on our website at
freightinvestorservices.com
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