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COST
1

IRON ORE COST
SPOT IRON ORE1

Spot iron ore dropped again to start the New Year 
after a flat reading last week.

Spot iron ore pricing settled at $101.05/mt, down 
from $103.60/mt the week prior.

• This is the lowest price for iron ore since mid-
November.

Iron ore dropped over 15% in 2024, dragged down 
by sluggish demand, thin steel margins, and 
oversupply in China. $20
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ZINC
Zinc pricing dropped sharply to start off the New Year.

Zinc pricing ended the week at $2,864/mt ($1.299/lb), 
down from $2,995/mt ($1.359/lb) previously.

• This is the lowest price for zinc since mid-September as 
sluggish demand in China continues to drag down pricing.

Global zinc inventory dropped for the sixth consecutive 
week.

• LME warehouse inventory slipped again, dropping from 
248,950 metric tons to 234,100 metric tons. 

• Shanghai warehouse inventory decreased as well, 
sliding from 50,666 metric tons to 40,137 metric tons.

WEEKLY ZINC PRICING2

2
COST

$0.65
$0.75
$0.85
$0.95
$1.05
$1.15
$1.25
$1.35
$1.45
$1.55
$1.65
$1.75
$1.85
$1.95
$2.05
$2.15

Ja
n-
19

M
ay
-1
9

Se
p-
19

Ja
n-
20

M
ay
-2
0

Se
p-
20

Ja
n-
21

M
ay
-2
1

Se
p-
21

Ja
n-
22

M
ay
-2
2

Se
p-
22

Ja
n-
23

M
ay
-2
3

Se
p-
23

Ja
n-
24

M
ay
-2
4

Se
p-
24

Ja
n-
25



80 0.32 1.5590 | INSIGHTS@MAJESTICSTEEL.COM | MAJESTICSTEEL.COM 
©2025 MAJESTIC STEEL USA. ALL  RIGHTS RESERVED 

80 0.32 1.5590 | INSIGHTS@MAJESTICSTEEL.COM |

COKING COAL

Coking coal pricing ticked up to start the New Year after 
sliding the previous four weeks. 

Coking coal settled at $199.90/mt, up from $188.00/mt 
last week.

• Coking coal is now at the highest level since mid-
December

Coking coal sentiment picked up to start the year after most 
mills in China performed maintenance outages and are ready 
to restock.

COKING COAL3
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4

WEEKLY DOMESTIC PRODUCTION

WEEKLY DOMESTIC 
STEEL PRODUCTION

4

Domestic raw steel production dropped sharply last 
week due to the Christmas holiday.

U.S. mills produced an estimated 1,658k tons at a 74.7% 
utilization rate; this is down from 1,690k tons and a 
76.1% rate previously. 

• The 1,690k tons the previous week was the highest output 
since mid-September.

Production rose in three of the five regions but was 
offset by drops in the Northeast and Southern regions.

• Production from the Southern region dropped the most, 
sliding from 720k tons to 682k tons.

Year-to-date production is now up only 0.05% compared 
to the same timeframe from last year.
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5

COATED SHEET IMPORTS
CARBON STEEL IMPORTS

5

Preliminary carbon steel imports dropped in November, 
sliding to its lowest monthly total since February 2021.

• Total carbon steel imports totaled 1.478 million tons, down 
    15.3% from October and down 0.9% from November 2023.

Carbon flat rolled imports dropped as well, now down for the 
third consecutive month.

• Flat rolled imports totaled 498,128 tons, down 12.4% from 
    October but were still up 8.2% from last November.

While both hot rolled and cold rolled imports saw sharp m/m 
declines, coated sheet imports were up slightly from October.

• However, hot-dipped galvanized sheet imports were down from 
October, sliding 5.9% on a daily pace.

• This was the lowest (5.89 million tons/day) daily pace for 
     HDG imports since January.

Despite the recent decline, YTD carbon flat rolled imports are 
still up 27.2% compared to the same timeframe last year.
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6

ACQUISITIONS
6

On Friday, President Joe Biden officially blocked the 
takeover of U.S. Steel by Japan’s Nippon Steel on the 
grounds of national security.

• The proposed $14.9 billion acquisition by Nippon would 
place one of the largest steel producers in the U.S. under 
foreign control, creating a risk for the nation’s critical 
supply chains.

The United Steelworkers union fiercely opposed the 
takeover by Nippon from the day it was announced in 
December 2023.

There was bipartisan support to block the acquisition, 
with President-elect Donald Trump also opposing the 
deal.

SUPPLY
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7

CONSTRUCTION SPENDING
7

Total construction spending was virtually flat on a 
seasonally adjusted basis in November.

November construction spending came in at a $2.123 trillion 
rate, flat from October and up 3.0% from the $2.091 trillion 
rate in November 2023.

• Despite the continued increase, this was the lowest y/y 
increase since April 2020.

A slight increase in residential construction spending was 
balanced out by a slight decline in non-residential spending.

• Non-residential spending has now slipped in back-to-back 
months and was at its lowest level since August.

• The drop in non-residential spending was due to a 
decline in public-funded projects.

DEMAND
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8

CHICAGO PMI
8

Manufacturing activity in the Chicagoland region declined 
further in December, contracting at its fast rate since May.

The December Chicago PMI came in at 36.9, down from 
40.2 in November and 46.9 in December 2023.

• The index has now been below 50 for thirteen consecutive 
months.

• Any reading below 50 indicates contraction in activity, while 
any reading above 50 indicates expansion.

A sharper decline in new order activity helped to push the 
overall index lower to the end year on a weaker note.

The continued deterioration of the index increases the 
likelihood of weaker national manufacturing data, promoting 
negative sentiment around the USD.
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9

ISM MANUFACTURING INDEX
9

Economic activity from the manufacturing sector showed 
contraction once again in December, however it was the 
slowest contraction since March.

The December ISM Manufacturing Index came in at 49.3, up 
from 48.4 in November and up from 47.4 in December 2023.

• The 12-month average climbed to 48.3, the highest level since 
     July 2023.

The new orders index continued in expansion for the second 
straight month after seven months of contraction.

• The new orders index climbed to 52.5, up from 50.4 in November.

The production index showed expansion as well, climbing to 
50.3, up 3.5 points from the 46.8 reading in November.

• While improving, the backlog of orders index remained in 
contraction at 45.9, up from 41.8 previously.
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WEEKLY INITIAL
JOBLESS CLAIMS10

The number of Americans filing new claims for 
unemployment benefits dropped to an eight-month low 
to end 2024.

The Department of Labor’s Weekly Initial Jobless 
Claims report came in at 211,000 claims, down from 
220,000 claims previously.

• The four-week moving average, considered a better 
measure of the labor market as it irons out week-to-week 
volatility, decreased to 223,000.

Continuing claims, or claims lasting longer than one 
week, decreased sharply.

• Continuing claims came in at 1.844 million claims, down 
from 1.896 million claims previously.

Claims data was once again impacted by the holidays, 
with large increases in filings from Michigan, New Jersey, 
Pennsylvania, Ohio, Massachusetts and Connecticut.

ECONOMIC 

WEEKLY INITIAL JOBLESS CLAIMS
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Disclaimer: The material, information and analyses included herein (the “Content”) may include certain statements, estimates and projections prepared with respect to, among other things, historical data and anticipated performance. Such Content may reflect various  assumptions 

by Majestic Steel USA, Inc. (“Majestic Steel”) concerning anticipated results that are inherently subject to significant economic, competitive and other uncertainties and contingencies and have been included for illustrative purposes. Content is provided to you on  an “AS IS” basis 

and, Majestic Steel, together with its third party providers, do not make any representations or warranties as to the Content and, to the fullest extent allowed by law, exclude all implied warranties (including, but not limited to, warranties of merchantability, title  and fitness for a 

particular purpose) regarding (i) the suitability of the Content; (ii) the accuracy, availability, reliability, currentness, completeness or timeliness of the Content; and (iii) the results obtained from accessing and using the Content. Due to the electronic nature of the  Content, there is a 

risk that the Content may have been modified and/or contains inaccuracies or typographical errors. As such, Majestic Steel does not represent or warrant that the Content is error-free or that any defects will be corrected. The Content herein is for informational  purposes only and 

under no circumstances should it be (a) relied upon as advice or recommendations for any particular business or activity, or (b) construed as an offer to sell or a solicitation to buy any future contract, material, option, security or derivative including foreign

exchange. All Content, graphics and trademarks incorporated in or forming a part of this report are owned by Majestic Steel USA, Inc. or its third party providers. All rights are reserved. In no event shall Majestic Steel or any third party provider or any of their respective affiliates,  

officers, directors, employees, agents or licensors be liable to you or to anyone else for any direct, special, incidental, indirect, punitive, consequential damages or any other loss or injury caused in whole or in part by contingencies beyond their control or any negligence, including  

any gross negligence, in procuring, providing, compiling, interpreting, editing, writing, reporting, transmitting or delivering the Content. Modification of the Content without the prior written consent of Majestic Steel is strictlyprohibited.
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