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US HRC

Futures Ignite, Spot Firms After two weeks of subdued participation, HRC futures came alive
yesterday. Trading activity increased — both volume and open interest increased by roughly 1,000
lots on the previous day, marking the most active session in the last few weeks. The front end of the
curve held steady, supported by firmer spot indices that lent credibility to near-term values.
Further along the curve, 2026 contracts continued to change hands at $875/st, a level that now
functions as the market’s long-term placeholder for cautious optimism. In the physical market,
spot prints have clustered between $805 and $825/st, reflecting a modest yet noticeable revival of
buying appetite. For the first time in weeks, buyers are returning with visible intent. Platts-reported
offers are now positioned between $820 and $840/st, typically for modest lot sizes of 200-500 tons
and lead times of four to five weeks. While still tentative, the tone has shifted — from passive
observation to cautious participation. It is not yet momentum, but it is movement.

Global Production Supply Retrenchment Continues Meanwhile, on the supply side, global
conditions remain muted. The World Steel Association reported that world crude steel output
declined for the fourth consecutive month in September, slipping 3% from August to 141.8 million
metric tons (mt). This marks the lowest production level since December 2023 and sits 15% below
the two-year high of 166.5 million mt reached earlier this year in March. Viewed through a 12-
month moving average (12MMA), global production has averaged 151.4 million mt per month,
down 1% from the same period a year earlier. After three years of relative consistency in the 152-
154 million mt range, this dip signifies not collapse, but quiet contraction — a slow exhale after an
extended period of balance.
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CME Block Trades — US HRC LAST

Period 17
CME Prior Diff Open Int Nov25v Dec25 US HRC @-17 in 500tpm (842
Value v 859)

Jul-Oct26 US HRC @875 in 1ktpm

CME- US HRC

R 813 0 4834 0 Mar-Apr26 US HRC @875 in 1ktpm
Nov25 841 838 +3 4050 -126 Nov25v Dec25 US HRC @-18 in 1ktpm (840 v
Dec25 857 856 +1 4951 +115 858)

Feb-Apr26 US HRC @875 in 2ktpm
Jan26 871 870 +1 2818 +93 Feb26pUS . @87(3” Tkt 2
Feb26 872 869 +3 2005 +190 Q126 US HRC @875 in 500tpm
Mar26 874 874 0 2038 +180
Apr26 875 875 0 1236 +259
May26 875 875 0 721 +125
Jun26 875 875 0 614 +127
Jul26 875 875 0 341 +26
Aug26 875 875 0 337 +26
Sep26 875 875 0 328 +26
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Indices

Platts TSI HMS 1/2 80:20 ($/mt CFR) 351.5 0
Turkish Rebar ($/mt FOB) 540 0
CRU HRC ($/mt) 818 +5
Nucor CSP HRC ($/mt) 875 0
Cleveland Cliff HRC ($/mt) 950 +40
Argus FOB China HRC ($/mt) 455 0

Source: FIS, Nucor, Cliff

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

Period Bid Ask Period Bid

Oct-25 455 465 460 Oct-25 347 353 350
Nov-25 455 465 460 Nov-25 348 354 351
Dec-25 456 466 461 Dec-25 348 354 351
Jan-26 457 467 462 Jan-26 352 358 355
Feb-26 460 470 465 Feb-26 355 361 358
Q4-25 455 465 460 Q4-25 348 354 351

LME REBAR FOB TK CME US BUSHELING

Period Bid Period Bid

Oct-25 539 549 544 Oct-25 418 425 421
Nov-25 539 549 544 Nov-25 445 455 448
Dec-25 543 553 548

Jan-26 545 555 550

Feb-26 553 563 558

Q4-25 540 550 545

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

Period Bid Period Bid
Oct-25 805 815 811 Oct-25 585 595 588
Nov-25 835 845 841 Nov-25 615 625 618
Dec-25 855 865 861 Dec-25 620 630 625
Jan-26 870 880 877 Jan-26 620 630 626
Feb-26 875 885 880 Feb-26 630 640 633
Q4-25 830 840 837 Q4-25 605 615 610

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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