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Price Trends and Futures Pressure

Despite Nucor holding its weekly CSP price at $875 for the fifth consecutive week, the futures 
market has continued to weaken on the front end. Both November and December contracts lost 
another $6 yesterday, underscoring the persistent lack of confidence in near-term demand. 
October is now trading right in line with prevailing spot indices, which remain in a $785–$810 
range.On paper, mills are still attempting to project strength. Nucor is standing by its official $875 
number, while Cleveland-Cliffs continues to hold the line at $950. However, the actual 
transactional market tells a very different story. Buyers, fully aware of market realities, are 
negotiating and closing deals significantly lower than the posted figures, in some cases at levels 
dipping into the low $700s. This widening credibility gap between official mill offers and real-world 
deals is increasingly problematic. While the “hold out” strategy may be designed to maintain a 
perception of price strength, it carries the risk of undermining trust if demand does not improve to 
validate the stance.In the forward curve, Calendar 2026 contracts are still being offered at $880, 
after a failed attempt last week to push through $900. That level has taken on symbolic 
importance. It has become not just a price target but a psychological barrier the market seems 
reluctant—or perhaps unable—to overcome. What makes the recent selling especially notable is 
the profile of the sellers. Rather than hedge funds or short-term speculators, the trading patterns 
suggest participation from large commercial entities making deliberate hedging decisions. This 
creates a ceiling of heavy selling interest between $880 and $900, which is likely to cap near-term 
upside potential for 2026 pricing.

US HRC

Apr-May26 US HRC @885 in 360tpm
Q425 US HRC @830 in 1ktpm
Q425 US HRC @830 in 1ktpm
Q425 US HRC @830 in 500tpm
Q425 US HRC @830 in 500tpm
Nov25 US HRC @837 in 500t
Oct25 US HRC @807 in 500t

CME Block Trades – US HRC LASTCME– US HRC

Period CME 
Value

Prior Diff Open Int Chg

Oct 25 802 805 -3 4756 -151

Nov25 837 842 -5 4703 +118

Dec25 859 865 -6 3919 +119

Jan26 874 880 -6 2206 0

Feb26 874 880 -6 1548 0

Mar26 881 881 0 1546 0

Apr26 883 883 0 666 +18

May26 884 884 0 271 +16

Jun26 883 882 +1 176 0

Jul26 883 882 +1 135 0

Aug26 887 886 +1 133 0

Sep26 887 886 +1 124 0
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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 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 Authority 
(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 company 
number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions FZCO 
('FIS FZCO') is a private limited company, incorporated and registered in Dubai with company number 
FZCO1225. Further information about FIS including the location of its offices can be found on our website at 
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Indices Price Change

Platts TSI HMS 1/2 80:20 ($/mt CFR) 342 0

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) 471 -4

LME HRC FOB TIANJIN CHINA USD/mt

Period Bid Ask Value

Sep-25 469 479 474

Oct-25 466 476 471

Nov-25 469 479 474

Dec-25 470 480 475

Jan-26 471 481 476

Q4-25 468 478 473 Gasoil Forward Curves

LME HMS 80:20 CFR TK

Period Bid Ask Value

Sep-25 336 342 339

Oct-25 342 348 345

Nov-25 345 351 348

Dec-25 350 356 353

Jan-26 355 361 358

Q4-25 346 352 349

LME REBAR FOB TK

Period Bid Ask Value

Sep-25 536 546 541

Oct-25 539 549 544

Nov-25 543 553 548

Dec-25 550 560 555

Jan-26 554 564 559

Q4-25 544 554 549

CME US BUSHELING

Period Bid Ask Value

Sep-25 432 440 435

Oct-25 430 440 433

Nov-25 455 465 458

CME US HRC USD/short ton

Period Bid Ask Value

Oct-25 800 810 803

Nov-25 830 840 834

Dec-25 855 865 860

Jan-26 870 880 875

Feb-26 870 880 876

Q4-25 850 860 856

CME NWE HRC EUR/metric ton

Period Bid Ask Value

Sep-25 570 580 574

Oct-25 565 575 570

Nov-25 575 585 580

Dec-25 595 605 600

Jan-26 600 610 605

Q4-25 580 590 583

Source: FIS, Nucor, Cliff
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