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US HRC

Futures Market Dynamics The futures market for hot-rolled coil saw another active session
yesterday, with trading volumes exceeding 2,000 lots across the Nov 2025 through Mar 2026 strip.
The move came largely in reaction to the latest weekly index print, which declined by $10 to settle
at $800. That drop sparked selling pressure along the curve, and the resulting activity provided an
outlet for the pent-up demand that had been building over the previous few days. Despite the
selling, the outer months of 2026 remain resilient, consistently hovering near the psychologically
significant $900 threshold. That level continues to function as a natural ceiling, drawing in
resistance as traders hesitate to chase futures beyond a price that has, in past cycles, proven
difficult to sustain.

The Futures-Spot Disconnect What stands out most in today’s environment is the widening
divergence between the futures curve and the physical spot market. Early 2026 futures trading
close to $900 reflects a forward-looking confidence, a bet that conditions will improve materially in
the medium term. Yet the physical side of the market tells a very different story. Spot indices
remain pinned in a narrow band between $785 and $810, with anecdotal reports of real transaction
offers still circulating in the mid to low $700s. This level of softness in the spot market highlights
the difficulty buyers face in justifying mill offer levels. While mills such as Nucor and Cleveland-
Cliffs have maintained official positions at $875 and $950 respectively, market participants are
increasingly skeptical, recognizing that actual deals are being struck well below these list prices.
This gap between paper optimism and physical weakness has become the defining feature of the
current steel market. Futures reflect hope and expectation; spot reflects hesitation and fragility.
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CME Block Trades — US HRC LAST

Period  CcME - Diff Openint  Chg Dec25 US HRC @873 in 3kt

Value Oct25 v Nov25 US HRC @-33 in 1ktpm (823 v 856)
Dec25 US HRC @873 in 1kt
Oct25 v Nov25 US HRC @-33 in 500tpm (824 v 857)
Nov25 858 857 +1 3998 +442 Nov25 US HRC @850 in 1kt
Nov25 US HRC @850 in 2kt

Oct-25 Nov-25 Dec-25 Jan-26 Feh-26 Mar-26 Apr-26 Mav-26 Jun-26 Jul-26

CME- US HRC

Oct 25 823 828 =5 4967 -127

Dec25 873 879 -6 3807 +38
Oct25 v Nov25 US HRC @-31 in 500tpm (822 v 853)
Jan26 885 885 0 1941 +320 Oct25 v Nov25 US HRC @-31 in 1ktpm (822 v 853)
Feb26 885 888 -3 1458 +250 NEYAS U9 a 1580 G0 I UL
Q126 US HRC @885 in 500tpm
Mar26 888 895 =7 1425 +250 Q126 US HRC @885 in 4.5ktpm
Apr26 888 893 -5 551 0 Nov25 US HRC @850 in 1.2kt
Nov25 US HRC @850 in 500t
May26 888 893 -5 185 0 Nov25 US HRC @850 in 1kt
Jun26 888 893 -5 113 0 Nov25 US HRC @850 in 1kt
Nov25 US HRC @850 in 1kt
Julbio 885 890 - 92 0 Dec-Jan26 US HRC @875 in 500tpm
Aug26 883 888 -5 58 0 Dec-Jan26 US HRC @870 in 1ktpm
Sep26 883 358 e e 0 Dec25 US HRC @873 in 2kt
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Indices

Platts TSI HMS 1/2 80:20 ($/mt CFR) 337.5 +2.5
Turkish Rebar ($/mt FOB) 536 0
CRU HRC ($/mt) 800 -10
Nucor CSP HRC ($/mt) 875 0
Cleveland Cliff HRC ($/mt) 950 +40
Argus FOB China HRC ($/mt) 477 0

Source: FIS, Nucor, Cliff

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

Period Bid Ask Period Bid

Sep-25 471 481 476 Sep-25 337 343 340
Oct-25 471 481 476 Oct-25 343 349 346
Nov-25 474 484 479 Nov-25 345 351 348
Dec-25 475 485 480 Dec-25 352 358 355
Jan-26 476 486 481 Jan-26 360 366 363
Q4-25 473 483 478 Q4-25 346 352 349

LME REBAR FOB TK CME US BUSHELING

Period Bid Period Bid

Sep-25 536 546 541 Sep-25 432 440 435
Oct-25 537 547 542 Oct-25 445 455 448
Nov-25 541 551 546 Nov-25 465 475 468
Dec-25 550 560 555

Jan-26 554 564 559

Q4-25 542 552 547

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

Period Bid Period Bid
Oct-25 815 825 820 Sep-25 565 575 571
Nov-25 845 855 851 Oct-25 575 585 579
Dec-25 865 875 871 Nov-25 585 595 588
Jan-26 880 890 885 Dec-25 605 615 610
Feb-26 885 895 888 Jan-26 615 625 618
Q4-25 865 875 869 Q4-25 585 595 592

F l Edited by: Catherine Wang, Steel and Scrap Broker
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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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