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COST
1

IRON ORE COSTSPOT IRON ORE1

Spot iron ore continued its sharp decline this week, 
slipping for the fifth time in the last six weeks.

Spot iron ore pricing ended the week at $117.35/mt, 
down from $124.75/mt a week ago. 

• This is now the lowest price for spot iron ore since 
August.

Early Spring is historically the peak season for steel 
demand in China, but has been sluggish of late.

• Oversupply along with China’s economic struggles, has 
slowed iron ore purchases over the past few months.
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ZINC

Zinc pricing continued its strong rebound, increasing for 
the fourth consecutive week.

Zinc pricing ended the week at $2,501/mt ($1.134/lb), up 
sharply from $2,362/mt ($1.071lb) previously.

The price bump this week was driven by optimism for more 
stimulus from China, the world's largest consumer of zinc.

• China’s economic officials are wrapping up meetings on 
March 11th and are expected to push stimulus measures 
aimed at boosting the country's economic growth.

Global zinc inventory decreased slightly after climbing the 
previous five weeks.

• LME warehouse inventory decreased, dropping from 276,100 
metric tons to 272,575 metric tons.

• Shanghai warehouse inventory continued to rebound post 
Lunar New Year break, climbing from 39,252 metric tons to 
41,414 metric tons.

WEEKLY ZINC PRICING2
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COKING COAL

Coking coal pricing continued its recent slide, dropping 
for the eighth consecutive week.

Coking coal settled at $303.00/mt, down slightly from 
$307.00/mt last week.

• This remains the lowest price for coking coal since 
November and down over 25% from this time last year.

Much like iron ore, oversupply, weak steel demand, and 
lower blast furnace rates in China has impacted pricing 
of late.

COKING COAL3
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WEEKLY DOMESTIC PRODUCTION

WEEKLY DOMESTIC 
STEEL PRODUCTION

4

Domestic raw steel production slipped last week after 
climbing the previous four weeks.

U.S. mills produced an estimated 1,716k tons at a 
77.3% utilization rate; this is down from 1,727k tons and 
a 77.8% rate previously. 

• Despite the tick down in tonnage, utilization remained 
above 77% for the fourth consecutive week, which hasn’t 
happened since June 2023.

Production decreased in three of the five regions, with 
the largest drop (in tons) coming from the Southern 
region.

• Production from the Southern region dropped sharply from 
775k tons to 755k tons.

Year-to-date production is now up 3.9% compared to the 
same timeframe from last year.

SUPPLY

1,100

1,200

1,300

1,400

1,500

1,600

1,700

1,800

1,900

2,000

Ja
n-

16
Ju

n-
16

N
ov

-1
6

Ap
r-

17
Se

p-
17

Fe
b-

18
Ju

l-1
8

De
c-

18
M

ay
-1

9
O

ct
-1

9
M

ar
-2

0
Au

g-
20

Ja
n-

21
Ju

n-
21

N
ov

-2
1

Ap
r-

22
Se

p-
22

Fe
b-

23
Ju

l-2
3

De
c-

23
M

ay
-2

4



800.321.5590 | INSIGHTS@MAJESTICSTEEL.COM | MAJESTICSTEEL.COM
©2024 MAJESTIC STEEL USA. ALL  RIGHTS RESERVED

800.321.5590 | INSIGHTS@MAJESTICSTEEL.COM |

U.S. LIGHT VEHICLE SALES/DAY

5

LIGHT VEHICLE SALES
5

After slowing in January, U.S. light vehicle sales 
rebounded in February.

U.S. light vehicle sales totaled 1.248 million units, up 
16.6% from January and up 9.6% from 1.139 million unit 
rate in February 2023.

• Sales have now increased, on a year-over-year basis, for 
nineteen consecutive months.

• This was the highest February sales total since 2020.

The daily rate increased to 43,018 units/day, up from 
34,528 units/day in January.

While still early in the year, YTD light vehicle sales are up 
6.0% compared to the first two months of 2023.
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U.S. LIGHT VEHICLE DAYS OF SUPPLY

6

LIGHT VEHICLE INVENTORY
6

Despite the increase in February sales, dealer inventories 
ended the month higher than in January.

U.S. light vehicle inventory totaled 2.499 million units, up 
4.1% from January and up 43.7% from February 2023.

• This is the highest month-end inventory level since February 
2021.

While inventory of both light trucks and imports increased, 
car inventory declined from January.

The current light vehicle inventory, when combined with 
February's sales rate, equates to 50 days of supply.

• This is down from 56 days in January and remains well below 
the long-run average of 67 days.
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HVAC EQUIPMENT SHIPMENTS

7

HVAC EQUIPMENT SHIPMENTS
7

Shipments of HVAC equipment started off 2024 on a high 
note by seeing the first year-over-year increase since March 
2022.

• Shipments totaled 1.678 million units, up 15.1% from December 
     and up 2.7% from 1.634 million units in January 2023.

• January marked the highest monthly total since September.

When looking on a year-over-year basis, the sharp increase 
in furnace shipments (+67.9%), helped to over come declines 
in both water heater and A/C & heat pump shipments.

• Water heater and A/C & heat pump shipments were down 0.3% 
     and 21.3%, respectively.
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WEEKLY INITIAL 
JOBLESS CLAIMS8

The number of Americans filing new claims for 
unemployment benefits was unchanged last week as 
the labor market continued to gradually ease.

The Department of Labor’s Weekly Initial Jobless 
Claims report came in at 217,000 claims, flat from 
217,000 claims previously.

• The four-week moving average, considered a better 
measure of the labor market as it irons out week-to-week 
volatility, slipped again to 212,250.

Continuing claims, or claims lasting longer than one 
week, increased for the second consecutive week.

• Continuing claims came in at 1.906 million claims, up 
from 1.898 million claims previously.

The labor market is steadily softening, which could 
ease some pressure on inflation and give the Federal 
Reserve room to wait before cutting interest rates this 
year.

ECONOMIC 
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EMPLOYMENT SITUATION9

The U.S. added 275,000 new jobs in February, marking the third 
straight month of at least 200k new jobs.

The private sector, which accounts for roughly 70% of the 
workforce, saw 223,000 new jobs created.

• New government jobs increased by 52,000 jobs for the second 
consecutive month.

The unemployment rate increased slightly, climbing from 3.7% 
to 3.9%.

Construction employment increased by 23,000 jobs in February 
after climbing by 19,000 jobs in January.

• The construction of buildings saw employment climb by 4,100 jobs.

Manufacturing employment declined however, sliding by 4,000 
jobs in February.

• Fabricated metal product manufacturing saw the strongest growth, 
adding by 4,400 jobs.

Architectural service employment increased by 6,400 jobs.

ECONOMIC 
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MILL PRICE INCREASE10

Amid a sliding spot market, steelmakers Nucor and 
Cleveland-Cliffs both increased flat-rolled steel prices, 
effective immediately. 

• Nucor set minimum base price for hot rolled steel at $825 per 
net ton ($41.25/cwt) and heavy gauge hot rolled (>.750”) at 
$1,025 per net ton ($51.25/cwt).

• Cliffs set minimum base price for hot rolled at $840 per net 
ton ($42.00/cwt).

This is the first published price increase by the domestic 
steelmakers since the first week of the new year.

The move to lift minimum spot prices follows a 25% slide 
in pricing since peaking in January and comes before an 
estimated 250,000 short tons of raw steel production 
from flat-rolled electric arc furnaces is expected to go 
offline over the next 60 days.

ECONOMIC 
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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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https://www.majesticsteel.com/#latest-core-report
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