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DAILY VIRTUAL STEEL 
MILL REPORT 

Verdict:
• Our view is Short-run Neutral 
Macro: 
• On the 11th, the U.S. Department of Energy announced that it has approved 
the allocation of up to 4 million barrels of crude oil from the Strategic Petroleum 
Reserve (SPR) through an emergency oil swap arrangement, in response to supply 
disruptions caused by severe weather in the Gulf of Mexico region.
Iron Ore Key Indicators: 
• Platts IODEX 90.30 -0.20, MTD $91.09. On Friday, iron ore prices extended 
the decline. Seaborne market buyers were actively bottom-fishing, driving brisk 
trading activity, with miners selling multiple cargoes of mainstream fines; PBF 
were traded as low as $89.95/dmt. Portside spot trading was comparatively quiet, 
with steel mills' restocking appetite remaining subdued and sellers inclined to 
await a price rebound.
SGX Iron Ore IODEX Futures& Options Open Interest (Oct 9th)
• Futures 140,826,100 tons (Increase 1,339,500 tons)
• Options 128,879,800 tons (Increase 748,500 tons)
Steel Indicators: 
• Last week the blast furnace operating rate of 247 steel mills was 81.37%, 
decreasing by 0.16% week-on-week and decreasing by 2.90% year-on-year. The 
blast furnace utilization rate is 87.8%, increasing by 0.01% week-on-week and 
decreasing by 2.75% year-on-year. The average daily hot metal output was 2.34 
million tons, an increase of 500 tons week-on-week and a decrease of 77,000 tons 
year-on-year. 
• CISA: In late-Sep, the average daily output of crude steel of China key steel 
enterprises was 1.881 million tons, down 2.1% compared to early-Sep. Steel 
inventories reached 15.65 million tons, down 8.4% compared to mid-Sep.
Coking Coal and Coke Indicators:  
• Coke prices in China are about to enter a second round of downward 
adjustments, and seaborne coking coal prices are expected to continue their 
decline. On Friday, a 40,000-tonne cargo of PLV Peak Downs coking coal was 
transacted on a partially index-linked basis, indicating that buyers believe the 
current price near $270/mt FOB Australia still has room to fall.
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