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COST

©$POT IRON ORE

Spot iron ore dropped sharply this week after

climbing eight out of the previous nine weeks. 2;28
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Spot iron ore pricing ended the week at $180 A
$108.90/mt, down from $111.20/mt a week $160
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+ This is down 2.1% after hitting the highest price

since the fall of 2024. ~100 N Ve
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Iron ore pricing is expected to soften in the $60
short term as the Chinese government $40
recently tightened the rules for steelmaking $20 . . . . . . . . . . . . .
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@IINC’

Zinc pricing increased slightly this week, now up
seven out of the last eight weeks.

Zinc pricing ended the week at $3,544/mt
I ($1.608/Ib), up from $3,526.50/mt ($1.600/Ib)
1 previously.

[1WN F + Outages and high energy prices at large zinc
o AW, L N ' WY Al TLL smelters have tightened an already low supply

,,,,,,,,,, i v A g——r market.

"\ Zinc pricing is up 13% since the start of the year and
N is averaging over $1.50/Ib, which has led to the
recent coating extra increases by the mills.

Global zinc inventory increased for the third
consecutive week.
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* LME warehouse inventory ticked up from
110,875/mt to 111,250/mt.

+ Shanghai warehouse inventory increased as well,
climbing from 151,084/mt to 153,27/mt.
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©COKING COAL’

Coking coal pricing slipped slightly again this
week, now down for the second consecutive
week.

Coking coal pricing ticked down slightly to
$175.10/mt, from $179.00/mt previously.

This is down 2.2% week-over-week to the lowest
level since mid-March.

High operating rates at coal mines, along with
massive arrivals of imported coal at ports, have

resulted in a surge in supply, as demand
moderates.
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SUPPLY

OWEEKLY DOMESTIG ,
STEEL PRODUCTION®

5 000 Domestic steel production increased sharply again
' last week, now up eight out of the last nine weeks.
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U.S. mills produced an estimated 1,898k tons at
1,800 W N\ L' an 82.2% utilization rate, up from 1,880k tons and
1,700 44 S Aa NV, . A NN SA BN an 81.4% rate previously.
1,600 « This was the highest weekly output since March
1,500 | i 2020, prior to the COVID-19 pandemic.
1,400 —

Production rose in three of the five regions, with
large increases coming from the Southern and
5200 Great Lakes region.

1,200
* Production in the Great Lakes regions increased
1,100 from 522k tons to 533k tons while the Southern
SO0 o332 TIIRINARNIIIINLSIR’R region rose from 842k tons to 853k tons.
T332 83528308382 8383283 83

Year-to-date production is now up 8% compared
to the same time frame last year.




®LIGHT VEHICLE ASSEMBLIES®

U.S. light vehicle assembly increased in April
after a slight slowdown in March.

Light vehicle assemblies came in at a 10.452
million unit rate, up 4.1% from March and up
2.8% from last April.

+ This is the highest monthly assemblies rate since
August.

Light truck production accounted for the majority
of assemblies in April, coming in ata 9.18
million unit rate.

« Auto assemblies held relatively flat from March at
a 1.27 million unit rate.

The YTD average is now up 3.8% compared to
the same timeframe last year.
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= HOUSING MARKET INDEX'

A key indicator designed to gauge and track
the health of the single-family housing market
showed pessimism slowing slightly in May.

The May Housing Market Index came in at 37

a slight improvement from the 34 reading in
April.

+ Despite the improvement in May, the index
remains well below the key threshold of 50.

Any reading over 50 shows optimism, while any
reading below 50 shows pessimism.

Within the overall index, all three components
improved despite remaining below 50.

+ The present situation and next six-month

outlook components improved to 40 and 45,
respectively.




© ARCHITECTURE BILLINGS INDEX’

Despite softening slightly in April, the recent trend
continues to point to a stabilization for non-
residential construction spending into 2027.

The April Architecture Billings Index came in at
48.3, down slightly from 49.8 in March but up
sharply from 43.2 last April.

* The three-month average increased to 49.2, up from

47.7 in March and the highest level since August
2023.

Any reading below 50 shows a contraction in activity,
while any reading above 50 shows expansion.

Regionally, activity slowed in all four regions, with
the Northeast (47.2) being the weakest.

The sector breakdown showed both institutional

(51.1) and multifamily residential (51.1) projects
showing expansion.

» Commercial/industrial (48.9) projects continued to lag
behind.
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© RESIDENTIAL CONSTRUCTION'

After a sharp increase in March, new

1900000 residential construction starts slipped in April.
1800000 April new housing starts came in at a 1.465
million unit rate, down 2.8% from March but up
o Nl 4.6% compared to the 1.400 million unit rate in
1600000 ______ | | Aprll 2025
1500000 S - . L — * This is the second consecutive month with a
year-over-year increase.
1400000 1 & B ILNE |- -
The slowdown in starts came from single-
1300000 '\ LI U R AL A family units, as multi-family starts increased to
1200000 +-AN ALY VAR | their highest monthly total since May 2023.
1100000

Permits, a leading indicator for future starts,

increased in April, climbing 5.8% to a 1.442
1000000 million unit rate.
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* This is the second month-over-month increase
in the past three months.
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©WEEKLY INITIAL
JOBLESS CLAIMS'

The number of Americans filing new 8,000
unemployment claims ticked down slightly after

climbing the previous two weeks. 850 4 7,000

The Department of Labor’s Weekly Initial 6,000
Jobless Claims report came in at 209,000
claims, down from 212,000 previously.

600 —— 5,000
» The four-week moving average, considered a
better measure of the labor market as it irons out 4,000
week-to-week volatility, dropped to 202,500.
350 3,000
Continuing claims, or claims lasting longer than
one week, increased for the second straight 2 000
week. ,
« Continuing claims came in at 1.782 million claims, 100 1,000
up slightly from 1.776 million claims previously. O o B N o N N N I N B N B N A B N N N
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Though U.S. employers added a = -

surprising 115,000 new jobs in April, the conflict Initial Claims Continuing Claims
involving Iran has created uncertainty about the
broader economy and labor market.
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