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IRON ORE COST
Spot iron ore increased again this week to the 
highest level since mid-May.

Spot iron ore pricing ended the week at $98.45/mt, 
up from $97.50/mt a week ago.

• This is up 6% over the last two weeks and 
approaching $100/mt for the first time since May.

Increased demand from the Chinese construction 
sector along with government stimulus measures 
likely contributed to the increase.

• Construction starts in China surprisingly rose 0.8% 
in the second quarter.

SPOT IRON ORE1
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WEEKLY ZINC PRICING Zinc pricing increased again this week to the 
highest level since late-March.

Zinc pricing ended the week at $2,780/mt 
($1.261/lb), up from $2,742/mt ($1.244/lb) 
previously.

• Despite the increase, the potential for new tariffs 
ranging from 25% to 40%, along with the threat of 
an additional 10% tariff on the BRICS nations, has 
created volatility and raised fears of slower industrial 
activity.

Global zinc inventory increased after sliding the 
previous five weeks.

• LME warehouse inventory increased for the first 
time in twelve weeks, spiking from 105,600 metric 
tons to 121,475 metric tons.

• Shanghai warehouse inventory increased as well, 
climbing from 49,981 metric tons to 54,630 metric 
tons.
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COKING COAL PRICE
Coking coal pricing slipped again this week, now 
down seven out of the last eight weeks.

Coking coal settled at $172/mt, down from 
$177.50/mt last week.

• This is down 11.9% from the recent peak in May.

Australian shipments dropped 4% in the first half of the 
year, partly due to the key Queensland coal ports 
experiencing a decline in exports in February, 
coinciding with heavy rainfall.

COKING COAL3

COST

0.00

100.00

200.00

300.00

400.00

500.00

600.00

700.00

800.00

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
M

ay
-2

5
Se

p-
25



WEEKLY DOMESTIC PRODUCTION
Domestic raw steel production increased slightly 
again last week remaining near a three-year high.

U.S. mills produced an estimated 1,783k tons at a 
78.7% utilization rate; this is up from 1,781k tons 
and a 78.6% rate previously. 

• Domestic production has now increased ten out of 
the last thirteen weeks after the announcement of 
Section 232 tariffs.

Production decreased slightly in four of the five 
regions but was offset by a large increase in the 
Great Lakes region.

• Production from the Great Lakes region rose from 
563k tons to 570k tons.

Year-to-date production remains nearly flat from 
last year, down 0.5% year-over-year.

WEEKLY DOMESTIC 
STEEL PRODUCTION4
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U.S. LIGHT VEHICLE ASSEMBLIES (SAAR)
U.S. light vehicle assemblies slowed slightly in 
June, which is typical during the seasonal summer 
slowdown.

June light vehicle assemblies came in at a 10.57 
million unit rate, down 3.0% from May but flat from 
the rate last June and up slightly from the June 
2023 assembly rate.

• The three-month average increased to a 10.55 
million unit rate, the highest three-month average 
since last Q2.

The average assembly rate for the first half of 
2025 was at a 10.17 million unit rate, down from 
the 10.55 million unit rate during the first half of 
last year.

• The weak Q4 assembly rate that bled into January 
negatively weighed on the first half average.

LIGHT VEHICLE ASSEMBLIES5
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HOUSING MARKET INDEX
Confidence among U.S. homebuilders showed 
slight improvement in July but remained well into 
negative territory.

The July Housing Market Index came in at 33, up 
slightly from 32 in June but below 50 for the 
fifteenth consecutive month.

• Any reading below 50 shows increased pessimism, 
while any reading above 50 shows optimism.

Within the overall index, the current sales and 
sales expectations components improved slightly, 
climbing to 36 and 43, respectively.

• The traffic component continued to decline, sliding to 
20, the lowest reading since the end of 2022.

Continued higher than desired interest rates, 
combined with uncertainty around both the 
economy and policy, acted as headwinds in July.

HOUSING MARKET INDEX6
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NEW HOUSING STARTS (SAAR)
New residential construction improved in June 
after sliding the previous two months.

June new housing starts came in at a 1.321 million 
unit rate, up 4.6% from May.

• New housing starts continued to sliding on a year-
over-year basis however, sliding 0.5% from the 
1.327 million unit rate in June 2024.

• This was the second consecutive month in which 
starts declined compared to the previous year.

• A strong bump in single-family unit starts were 
enough to overcome the decline in multi-family unit 
starts.

Permits, an indicator for future construction, were 
up slightly from May but were down 4.4 % from 
last June.

RESIDENTIAL CONSTRUCTION7
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HVAC EQUIPMENT SHIPMENTS
Shipments of HVAC equipment shipments 
increased in May after a sharp decline in April.

Shipments totaled 1.947 million units, up 3.6% 
from April but was down 0.9% from 1.965 million 
units in June 2024.

• This was the first year-over-year decline in 
shipments since February.

Looking on a year-over-year basis to help smooth 
seasonality, shipments of both water heaters and 
furnaces increased, climbing 2.0% and 5.6%, 
respectively.

• A/C & heat pump shipments slipped however, 
sliding 5.4% from last May.

Year-to-date shipments are now up 0.9% 
compared to the first five months of last year.

HVAC EQUIPMENT SHIPMENTS8
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EMPIRE MANUFACTURING INDEX (2MMA)
Business activity, from the manufacturing sector in 
the New York region, increased in July after a 
sharp slowdown in June.

The July Empire Manufacturing Index came in at 
5.5, up over 21 points from the -16.0 reading in 
June.

• The two-month average improved to -5.3 but was still 
below 0.0 for the seventh consecutive month.

• Any reading below 0.0 shows contraction, while any 
reading above 0.0 indicates expansion.

Both new orders and shipments increased sharply 
in July while unfilled orders declined at a slightly 
slower rate.

The index for future general business conditions 
increased to 24.1, suggesting businesses expect 
activity to increase in the months ahead.

EMPIRE MANUFACTURING INDEX9
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MANUFACTURING INDUSTRIAL PRODUCTION
After holding steady the previous two months, 
industrial production increased in June.

The June Industrial Production Index came in at 
104.0, up 0.3% from May and up 0.7% from last June.

Output from the manufacturing sector increased 0.1% 
after a 0.3% increase in May.

• For Q2, manufacturing output was up 2.1% at an annual 
rate.

• In June, the output of durable goods was unchanged as 
the boost in primary metal and aerospace output 
overcame declines in appliance and motor vehicle 
output.

Overall capacity utilization increased to 77.6%, while 
manufacturing utilization increased to 76.9%.

• Despite the increase in manufacturing utilization, the 
current rate remains 1.3% below the 50-year average.

INDUSTRIAL PRODUCTION/
CAPACITY UTILIZATION10
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TRACTOR & COMBINE SHIPMENTS
Shipments of North American (USA & Canada) totaled 
24,424 units in June, up 1.8% from May.

• Shipments continued to slide on a y/y basis however, 
slipping 4.8% from 25,658 units in June 2024.

• This was the thirty-ninth y/y decline in the last forty
months.

While tractor shipments were up from May, combine 
shipments declined sharply.

• Tractor shipments were up 2.3%, while combine shipments 
decline 21.6% from May.

Year-to-date shipments are now down 11.1% compared 
to the first six months of last year.

TRACTOR & COMBINE SHIPMENTS11
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WEEKLY INITIAL JOBLESS CLAIMS
The number of Americans filing new claims for 
unemployment benefits ticked down once again to 
a three-month low.

The Department of Labor’s Weekly Initial Jobless 
Claims report came in at 221,000 claims, down 
from 228,000 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 229,500.

Continuing claims, or claims lasting longer than 
one week, increased slightly.

• Continuing claims came in at 1.956 million claims, 
up slightly from 1.954 millions claims previously.

While layoffs remain low, uncertainty around 
higher tariffs from a range of countries, including 
Mexico, Japan, Canada, Brazil, and the European 
Union is keeping hiring in check.

WEEKLY INITIAL
JOBLESS CLAIMS12
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Prices paid by consumers increased slightly in 
June, climbing 0.3% from May.

• Over the last 12 months, prices for all items 
increased 2.67%, up from the 2.53% increase in 
May.

• Despite the uptick, the increase remains below 3.0% 
for the fifth consecutive month.

Excluding food and energy, prices increased 0.2% 
from May after a slower 0.1% increase previously.

• Prices over the last 12 months increased 2.90% 
compared to the 2.79% increase in May.

• The shelter index increased 3.8% over the last year, 
with other increases coming from medical care 
(+2.8%), motor vehicle insurance (+6.1%), and 
household furnishings (+3.3%).

Prices for durable goods increased 0.51% from 
May after a 0.21% increase last month.

CONSUMER PRICE INDEX13
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RETAIL SALES M/M
After sliding the previous two months, retail sales 
rebounded in June.

June retail sales came in at a $720.1 billion annual 
rate, up 0.6% from May and up 3.9% from the 
$692.9 billion annual rate in June 2024.

• Excluding sales from gasoline stations, total sales 
were up 0.7% from May to a $669.8 billion rate.

The largest month-over-month increases, in sales, 
came from motor vehicle dealers, building material 
& garden stores, clothing stores, and 
miscellaneous stores.

• These increases more than overcame the declines 
seen in sales at department stores and electronic 
stores.

Year-to-date actual sales are up 3.2% compared 
to the same timeframe last year.

RETAIL SALES14
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Platts, Spot Iron Ore: July 11, 2025.

London Metal Exchange, Weekly Zinc Price and Inventory Report: July 11, 2025.

Shanghai Futures Exchange, Weekly Zinc Inventory Report: July 11, 2025.

Platts, Coking Coal Price: July 11, 2025.

American Iron & Steel Institute, Weekly Domestic Steel Production: July 8, 2025.

WardsAuto, U.S. Light Vehicle Assemblies, June 2025.

National Association of Homebuilders, Housing Market Index: July 2025.

U.S. Census Bureau, New Residential Construction: June 2025.

A/C Heating & Refrigeration Institute, HVAC Equipment Shipments: May 2025.

Federal Reserve, Empire Manufacturing Index: July 2025.

Federal Reserve, Industrial Production/Capacity Utilization: June 2025.

Association of Equipment Manufacturers, Tractor & Combine Shipments: June 2025.

Department of Labor, Weekly Initial Jobless Claims: July 17, 2025.

Bureau of Labor Statistics, Consumer Price Index: June 2025.

U.S. Census Bureau, Retail Sales: June 2025.

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 Con- 
tent 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 recom- 
mendations 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, employ- 
ees, 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 strictly prohibited.
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