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COST
1

IRON ORE COSTSPOT IRON ORE1

Spot iron ore resumed its downward momentum this 
week, slipping seven out of the last nine weeks.

Spot iron ore pricing ended the week at $109.84/mt, 
down from $110.25/mt a week ago. 

• This remains the lowest level for iron ore since August 
2023.

• Iron ore has slipped over 25% since the start of 
the year.

Chinese steel consumption has been battered by the 
nation’s years-long property and infrastructure crisis, 
and the weak start to 2024 has caused iron ore to pile 
up at ports.
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ZINC

Zinc pricing slipped again to the lowest level in more than 
three weeks as a strong U.S. dollar and weak demand 
weighed on the market.

Zinc pricing ended the week at $2,390/mt ($1.084/lb), 
down from $2,447/mt ($1.110lb) previously.

• The lack of significant stimulus from China has slowed the 
infrastructure and property projects in the first quarter of 
2024, reducing demand for zinc.

• Zinc continues to trade in a tight $0.20 range over the 
last year.

LME warehouse inventory decreased this week, slipping 
from 272,925 metric tons to 263,550 metric tons.

WEEKLY ZINC PRICING2
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COKING COAL

Coking coal pricing continued its sharp slide, dropping 
for the eleventh consecutive week.

Coking coal settled at $244.00/mt, down slightly from 
$244.50/mt last week.

• This is now the lowest price since July 2023 and down 
over 27% in the last eleven weeks.

India continues to account for the bulk of coal demand 
but it hasn’t been enough to offset the weak Chinese 
demand.

COKING COAL3
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4

WEEKLY DOMESTIC PRODUCTION

WEEKLY DOMESTIC 
STEEL PRODUCTION

4

Domestic raw steel production dropped again last week 
following a sharp drop the week prior.

U.S. mills produced an estimated 1,703k tons at a 
76.7% utilization rate; this is down from 1,714k tons and 
a 77.2% rate previously. 

• This is the lowest tonnage output since the last week of 
January.

Production dropped in four of the five regions, with the 
largest decrease (in tons) coming from the Northeast 
region.

• Production from the Northeast region slipped from 134k 
tons to 129k tons.

Year-to-date production is now up 3.5% compared to the 
same timeframe from last year.
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5

GLOBAL STEEL PRODUCTION (R12)
GLOBAL STEEL PRODUCTION

5

Global steel production continued to rebound, on a daily 
basis, in February after sliding throughout Q4.

February global steel production came in at a 5.132 million 
mt rate, up 0.7% from January and up slightly from 0.1% from 
5.127 million mt rate.

• The daily production rate has now increased on a year-over-year 
     basis in four of the last five months.

Chinese production was flat from February, holding at a 2.799 
million mt daily rate, but was down 0.1% from a 2.802 million 
mt rate in February 2023.

• Production from the rest of the world was up on both a month-
     over- month and year-over-year basis, climbing 1.5% and 0.3%, 
     respectively.

Year-to-date actual production is up 4.3% from the same 
timeframe last year.
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6

CARBON FLAT ROLLED IMPORTS
CARBON STEEL IMPORTS

6

Total carbon steel imports slipped in February after a sharp 
increase in January.

• Despite slipping in February, total imports were up nearly 10% 
     from February 2023.

Carbon steel flat rolled imports declined as well, sliding 10.0% 
from January but were up 33.2% from February 2023.

• All three flat rolled product imports declined from January, with 
     the largest decline (22.6%) in hot rolled products.

• Cold rolled and coated imports declined 4.4% and 4.3%, 
respectively.

Year-to-date flat rolled imports are now up 28.0% compared to 
the first two months of last year.
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NEW HOME SALES MEDIAN PRICE

7

NEW HOME SALES
7

After climbing the previous two months, sales of new home 
slipped slightly in February.

February new home sales came in at a 662,000 unit rate, 
down 0.3% from January but were up 5.9% from the 
625,000 unit rate in February 2023.

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

The inventory of unsold new homes slipped slightly, sliding 
to 456,000 units from 457,000 units at the end of January.

• The current inventory, when combined with February's sales 
pace, equates to 7.6 months of supply.

• This is the lowest months of supply since July.

The median sales price declined to $400,500, the lowest 
level since June 2021.
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DURABLE GOODS Y/Y CHANGE (ACTUAL)

8

DURABLE GOODS
8

New orders for manufactured durable goods increased in 
February after sliding the previous two months.

• New orders increased to a $277.9 billion rate, up 1.4% from 
January and followed a 6.9% decline in January.

• Excluding the volatile transportation segment, new orders 
increased 0.5% and a slight decline in January.

New orders for primary metals increased 1.4%, while fabricated 
metal product new orders were up 0.8%.

• Nondefense new orders for capital goods increased sharply, 
climbing 4.4% to a $84.3 billion rate.

• Nondefense capital goods orders are a leading indicator of 
capital spending and manufacturing activity.

Unfilled orders for durable goods increased slightly and are up 
in eleven of the last twelve months.

• Unfilled orders for transportation equipment led the increase, 
climbing 0.1%.

 

DEMAND

-0.5

-0.4

-0.3

-0.2

-0.1

0

0.1

0.2

0.3

0.4

0.5

0.6

Ja
n-

15
Ju

n-
15

N
ov

-1
5

Ap
r-

16
Se

p-
16

Fe
b-

17
Ju

l-1
7

De
c-

17
M

ay
-1

8
O

ct
-1

8
M

ar
-1

9
Au

g-
19

Ja
n-

20
Ju

n-
20

N
ov

-2
0

Ap
r-

21
Se

p-
21

Fe
b-

22
Ju

l-2
2

De
c-

22
M

ay
-2

3
O

ct
-2

3
M

ar
-2

4



80 0.32 1.5590 | INSIGHTS@MAJESTICSTEEL.COM | MAJESTICSTEEL.COM 
©2024 MAJESTIC STEEL USA. ALL  RIGHTS RESERVED 

9

WEEKLY INITIAL 
JOBLESS CLAIMS9

The number of Americans filing new claims for 
unemployment benefits fell for the third consecutive 
week pointing to continued labor market strength.

The Department of Labor’s Weekly Initial Jobless 
Claims report came in at 210,000 claims, down from 
212,000 claims previously.

• The four-week moving average, considered a better 
measure of the labor market as it irons out week-to-week 
volatility, dipped slightly to 211,000.

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

• Continuing claims came in at 1.819 million claims, up from 
1.795 million claims previously.

Claims have been hovering in a tight 200,000-213,000 
range since February. 

• Most employers are retaining their workers despite a spike 
of high-profile layoffs at the start of the year.

ECONOMIC 

WEEKLY INITIAL JOBLESS CLAIMS
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CONSUMER CONFIDENCE10

Confidence among U.S. consumers held relatively steady 
in March after a slight pullback in February.

The January Consumer Confidence Index came in at 
104.7, down slightly from the downwardly revised 104.8 
reading in February.

• The Present Situation Index increased, climbing to 151.0 
from 147.6 in February

• The Expectations Index, a short-term outlook, slipped to 
73.8, down from 76.3 previously, and was at its lowest level 
since October.

• Any reading below 80 for the expectations 
component often signals a forthcoming recession.

• The drop in the expectations component showed less 
optimism around overall family financials and future business 
conditions.

ECONOMIC 
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GROSS DOMESTIC PRODUCT11

The third and final revision to Q4 2023 GDP showed the 
economy grew at an annual rate of 3.4%.

• This is up from the second estimate of 3.2% growth but slower 
than the final Q3 2023 growth rate of 4.9%.

• Compared to Q3, the slowdown in growth rate was due 
to slower inventory investment, federal government 
spending, and residential investment.

The third revision reflected upward revisions to consumer 
spending and nonresidential investment.

• These improvements helped to partly offset a downward 
revision to inventory investment.

Within the industry breakout, the leading contributors to 
higher private good producing growth were machinery 
manufacturing and construction.

ECONOMIC 

GROSS DOMESTIC PRODUCT
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MILL PRICE INCREASE12

Cleveland-Cliffs kicked off a second round of price 
increases from the domestic mills, raising base prices 
for hot rolled, cold rolled and coated products by $60 per 
net ton, effective immediately.

• Cliffs set minimum base price for hot rolled at $900 per net 
ton ($45/cwt). 

This move comes nearly three weeks after the company 
set an $840 per ton minimum for hot rolled, the same 
day competitor Nucor announced a price minimum of 
$825 per ton.

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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