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Verdict: 

• Our view is Short-run Neutral  

Macro:  

• On November 25, both the offshore and onshore spot exchange rates of the Chinese yuan against the US 

dollar rose past the 7.09 level, hitting a new high in over a year. 

• Federal Reserve Governor Miran stated in a recent television interview that current monetary policy is 

impeding economic development and emphasized that the U.S. economy requires interest rate cuts. 

Iron Ore Key Indicators:  

• Platts62 106.60, +0.55 MTD $104.47. As the market will transition to using the 61% index next year, traders 

and steel mills have shown increased enquiries  for January loading iron ore fines. In yesterday's seaborne 

market, trading by major miners was active; Rio Tinto concluded four cargoes of PBF at a premium of +$1.17/

dmt, while BHP also traded several cargoes of MACF and NGHF at floating prices, all scheduled for loading from 

late December to early January 

• The During November 17-23, the total iron ore inventory at seven major ports in Australia and Brazil stood 

at 11.317 million tons, a sharp decline of 1.536 million tons compared to the previous week. The current 

inventory level has reached the lowest point since the beginning of the year. 

SGX Iron Ore IODEX Futures& Options Open Interest (Nov 25th) 

• Futures 201,379,600 tons (Increase 1,893,100 tons) 

• Options 172,034,800 tons (Increase 496,500 tons) 

Steel Key Indicators: 

• November 24, South Korea announced the imposition of anti-dumping duties on Chinese-origin medium-

thick steel plates and alloy steel hot-rolled thick plates effective immediately. The tariff rate for some products 

reaches 34.10%, and the measure will be implemented for a period of five years. 

Coking Coal and Coke Indicators:   

• The Shaanxi Provincial Development and Reform Commission, in conjunction with five other departments, 

recently issued a notice stating that it will phase out coal mines with an annual production capacity below 

600,000 tons in an orderly manner. According to data from Sxcoal(a leading coal industry information service 

platform), the total capacity of coal mines in the province below this threshold is 31 million tons, accounting for 

approximately 3.5% of the province’s total coal production capacity. 

Daily Virtual Steel Mill Report  

26/11/2025 

 

http://www.freightinvestorservices.com


 

 

 

info@freightinvestor.com | freightinvestorservices.com | (+44) 207 090 1120 

|   EMISSIONS   |   OIL   |   FERROUS   |   FREIGHT   |   AGRI   |   METALS   |   ENERGY   |   PHYSICAL FREIGHT   | 

 

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the 

solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without 

considering your investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not 

responsible for any trading decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options 

involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for 

you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is 

authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd 

('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. 

Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information 

about FIS including the location of its offices can be found on our website at freightinvestorservices.com 

Daily Virtual Steel Mill Report  

 

http://www.freightinvestorservices.com

