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The statements in this report represent the considered views of Roskill

Information Services Ltd. They include certain statements that may be

deemed "forward-looking statements“. All statements in this report,

other than statements of historical facts, that address future market

developments, government actions and events, are forward-looking

statements. Although Roskill Information Services Ltd. believes the

outcomes expressed in such forward-looking statements are based on

reasonable assumptions, such statements are not guarantees of future

performance and actual results or developments may differ materially

from those in forward-looking statements. Factors that could cause

actual results to differ materially from those in forward-looking

statements include changes in general economic, market or business

conditions.

While Roskill Information Services Ltd. has made every reasonable effort

to ensure the veracity of the information presented, it cannot expressly

guarantee the accuracy and reliability of the estimates, forecasts and

conclusions contained herein. Accordingly, the statements in this report

should be used for general guidance only.

Disclaimer
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Key narratives
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Insights from Roskill’s senior leadership

Reflections on April…

Issue of the monthIn April we saw prices for some tech metals gathering steam including tin and
copper, promoting talk of a super cycle as the global economy starts to pick up
pace. Government spending on post-pandemic recovery programmes in China
coupled with the US$2.25 trillion infrastructure plan in the USA — the American
Jobs Plan, is boosting confidence. There are now two additional proposed
stimulus plans in the USA which will promote demand if passed. There is also a
recovery in the European economy alongside the marked rebound in the USA,
where the housing market is booming. Together, these vast stimulus
programmes are building expectations that demand for commodities in the
world’s largest economies will only increase. The difference this time is that the
growing demand is spread rather than focused in China.

There has also been a surge in the “green economy” which is lifting the prices of
important raw materials for technology and EV and battery raw materials.
Copper has hit record highs, it is now trading above US10,00/t for the first time
since 2011. Some supply disruptions and low inventories are also piling on the
price pressure. At the moment, price rallies look set to continue but the jury is
still out as to whether this is a genuine supercycle or just an upturn.

Alison Saxby
Managing Director & Acting Tech Metals Manager

Are we entering a supercycle? The copper price has hit record 
highs in 10 years, and likewise tin prices are strong, as demand 

looks set to grow in major economies
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Insights from the world’s largest technology metals market

Picture of the monthThe Chinese Ministry and Industry and Information Technology began a
campaign to promote “…the implementation of NEVs to the countryside”. The
plan, first announced in 2020, is to be led by the Department of Agriculture and
Rural Affairs, and promotional activity is set to run to December 2021. The plan
is designed to expand the presence of NEVs in rural market as China looks for
alternatives to subsidies to drive NEV penetration rates higher.

Meanwhile, China’s Ministry of Finance announced adjustments to duties on
certain steel products that will come into effect from 1 May 2021. In addition, a
list of steel-related products, including pig iron, crude steel, and recycled steel
raw materials will have a ‘zero’ provisional import tariff. There is also a
cancellation of export tax rebates for 146 steel products. The measures are
designed to reduce import costs, increase steel imports, support the reduction of
Chinese crude steel production, and help reduce energy consumption.

Other policy announcements saw the National Energy Administration issued
guidance which seeks to reduce the proportion of coal consumption to below
56%, while increasing wind and photovoltaic power generation to 11%, in 2021.

Leslie Liang
Senior Analyst – China

A window to China…

Last month saw various pieces of legislation in China aimed at 
promoting renewable technologies while limiting more polluting 

industrial processes such as crude steel production. 



© Roskill Information Services, May 2021

Key ESG-related developments

Sustainability news…

ESG issue of the month

The US government is targeting a reduction in greenhouse gas 
emissions of 50-52% by 2030, based on 2005 emission levels

The United States has pledged a new national goal to reduce its greenhouse gas
emissions by between 50-52% by 2030, based on 2005 emission levels, which was
revealed by US President Joe Biden at the Leaders Summit on Climate, on 22 April.
This initial goal is intended to help achieve the nation’s target to achieve net zero
emissions by 2050.

In absolute terms, this means a reduction of approximately 2.2-2.3Bnt CO2 from
2019 levels in the USA, which would represent a major boost in the rate of decline
of the current post-2005 trend. The move by the newly elected administration
marks a policy U-turn after former president Donald Trump pulled the country out
of the Paris climate agreement, which aims to stop the global average
temperature from rising above 1.5°C.

Over three quarters of US carbon emissions in 2019 came from transportation
(29%), electricity generation (25%), and industry (23%). If the US is to succeed in
meeting these aggressive emissions reduction targets and given the contribution
from industry, then the country’s steel industry will be a key candidate for
decarbonisation. It also bring the US in line with announcements already made by
other major steel producing regions including China and Europe.

Jack Anderson
Deputy Manager – Steel Alloys
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Technology Metals
dashboards
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Technology Metals dashboard
Roskill’s aerospace and electronics price baskets

Technology metals basket and price trends (Jan 2020 = 100)

Source: Asian Metal, MySteel, LME (Monthly average prices)

In April, Roskill’s Technology metals basket registered m-o-m losses of 0.7%. Tin led the way in Roskill’s technology metals basket, registering a 4.1% m-o-m gain, to
a monthly average of US$28,507/t. Elsewhere, titanium sponge was the only other metal to post notable m-o-m gains, at 3.3%. Tungsten powder, tantalum and
nickel posted slight m-o-m gains, at 0.6%, 0.6% and 0.1% respectively. Cobalt and silicon registered moderate declines for the month, at -6.6% and -4.2%. Despite
titanium gains, Roskill’s aerospace metals basket registered a m-o-m decline of 0.4%, largely pegged back by the poor performance of cobalt. Roskill’s electronics
metals basket posted marginal m-o-m gains of 0.5%, with the poor performance of silicon offsetting tin’s gains.

Latest price trends 

Unit April M-O-M Y-O-Y

Technology metals basket Index 121.1 -0.7% 30.6%

Aerospace metals basket Index 102.7 -0.4% 9.0%

Electronics metals basket Index 127.7 0.5% 36.4%

Titanium sponge US$/t 8,884 3.3% -23.0%

Tungsten powder US$/kg 34.34 0.6% 25.8%

Cobalt cash LME US$/t 48,988 -6.6% 66.1%

Nickel cash LME US$/t 16,481 0.1% 40.2%

Tin cash LME US$/t 28,508 4.1% 89.6%

Tantalum metal US$/kg 249.7 0.6% -4.1%

Silicon 4-4-1 US$/t 2,045 -4.2% 30.1%
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Aerospace dashboard
Key recent trends… and what they mean…

Source: Company data, Roskill

Airport passenger traffic (Index, Jan 2019 =100)

Aircraft deliveries and orders

Industry news

• Airline passenger numbers in the USA picked up significantly in March and
April as the roll-out of the vaccination programme there allowed for the start of
“more normal” domestic travel to resume. Fully vaccinated travellers within the
USA largely do not require tests or quarantining before or after flying.

• Despite a progressive roll-out of COVID-19 vaccines elsewhere, international
airline travel remains stagnant. Australia and New Zealand agreed to form a
“travel bubble” in April, but there remains limited agreement on international
protocols for travel between other countries and the second wave of COVID-19
cases in several economies has led to general hesitancy. The recent dip in
Chinese traveller numbers reflects new internal controls imposed to contain
the possible transmission of COVID-19 during the Spring Festival.

• The EU has approved a further state bailout of up to €4 billion for Air France-
KLM, highlighting the scale of ongoing losses expected at some of the major
legacy airlines this year. At the same time though, a number of potential new
operators are emerging, focussing on point-to-point routes and taking
advantage of cheap aircraft, landing slots and aircrew.

• Airbus and Boeing recorded their second highest number of monthly deliveries
in March since the pandemic started, but over 250 orders were also cancelled in
the same month. Boeing has nevertheless said it expects to be able to deliver
the 410 737-MAX aircraft which it has accumulated in inventory since the plane
was grounded in 2019 over the next couple of years.

What it means

• The speed and extent of the recovery in the airline sector remains difficult
to predict but the recent uptick in travel in the USA is a positive indicator for a
potential wider rebound once vaccination programmes reach a critical
threshold. A likely requirement for such a recovery though remains clear
bilateral or multilateral agreements on travel requirements and the ability to
remove cumbersome testing and quarantine requirements.
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Source: Marklines, Roskill

Auto dashboard

Auto sales, Jan 2019-Mar 2021, (M units) Industry news

• Auto sales increased in March, as expected, showing a
strong increase in both month-on-month and year-on-
year terms. Comparisons to the 2020 data however
reflect a comparison to the period when lockdowns
began around this time last year.

• Despite this general trend for recovery, 2021 sales
levels are still 6% lower compared to pre-pandemic
(2019) levels, driven mainly by a slower recovery in
Europe where several key markets continue to face
virus-related restrictions.

• Auto sales in the USA in contrast are being supported
by recent stimulus package payments.

What it means

• Semiconductor shortages are still affecting sales in
China and inventories declined for the third
consecutive month in March. The Chinese consumer
confidence index has returned to its pre-pandemic
level, suggesting that underlying demand will remain
strong in the coming months.

• We expect to continue to witness elevated y-o-y sales
rates over the next months across the different
regions, reflecting a comparison against depressed
sales levels recorded during the 2020 lockdowns.

Regional sales, Jan 2019-Mar 2021, (M units)

March auto sales statistics

Unit Total M-O-M Y-O-Y

Global 000 units 8,309 46% 52%

China 000 units 2,526 74% 77%

Europe 000 units 1,697 58% 61%

JKT 000 units 804 41% 5%

North America 000 units 1,829 37% 63%

Others 000 units 1,453 18% 35%

Passenger 000 units 5,268 46% 47%

Commercial 000 units 2,971 46% 70%

Buses 000 units 64 87% 44%

Unclassified 000 units 6 32% -92%

Automotive sales are peaking as the financial year ends
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Electronics dashboard
Key recent trends… and what they mean…

Notes: (1) 3 month average. Source: Refinitiv, Roskill

Semiconductor production (% y-o-y)

China electronic goods production (% y-o-y (1)) Developed country electronic goods 
production (% y-o-y (1))

Other Asia electronic goods 
production (% y-o-y (1))

Industry news

• Latest monthly data on electronics sales shows a rising
trend continuing across all regions, leading to shortages
of some key electronic components despite record
production of semiconductors and capacitors being
reported.

• The SIA has reported that semiconductors sales
were $41 billion in March, up 3.7% on February, with
demand increasing across all major regional markets
and across a range of product categories. Year-to-date
sales were up 25.6% in China, 13% in Japan and 19.6%
in the rest of Asia. Sales in the Americas were up 9.2%
and rose 8.7% y-o-y in Europe.

• Concerns over supply chain vulnerabilities are leading
to a reassessment of dependence on upstream
suppliers across the electronics industry, particularly
as the roll out of 5G devices accelerates. Indicative of
that, Apple has upped its planed investments in USA
operations between 2018-23 to US$430 billion.
Meanwhile, TSMC has announced it plans to invest
US$100 billion over the next three years to increase
capacity at its plants, and Intel has announced a US$20
billion expansion plan.

What it means

• Roskill expect the next phase of the economic recovery
from COVID-19 to switch from goods more towards
services but given the underlying rate of economic
expansion expected and roll out of new products
demand for electronic products is expected to continue
to increase.
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Industrial markets dashboard
Key recent trends… and what they mean…

Notes (1) 6 month moving average. Source: Refinitiv, Baker Hughes, Roskill

Electricity production (% y-o-y)

Other construction (% y-o-y)

Chinese construction (% y-o-y)(1)

Oil market

Industry news

• Electricity demand in developed economies is back to
pre-COVID-19 levels and output in China is well above
where it was before the pandemic struck, largely
following trends in industrial output.

• Although OPEC has – so far – maintained its production
discipline we are now seeing a steady recovery in
global oil production. Commercial crude oil inventories
in the USA are below their 5 year average though and
with the WTI oil price recently hitting the US$65/bbl
mark, drilling activity is climbing in all regions.

• The Spring weather and opening of the economy
triggered a jump in house starts in the USA in March.
Although Chinese construction activity picked up in
late 2020 the PMI subindex tracking construction
dropped to 57.4 in April, from 62.3 in the previous
month, driven by the impact of tighter regulations and
tougher financing for property developers.

What it means

• We continue to expect energy demand to continue to
rise with industrial output, but oil prices are likely to be
capped by an eventual rise on OPEC output. Although
they have been conservative so far, OPEC+ members
decided to increase output by 350,000 barrels per day in
May and June and then by 400,000 barrels a day in July.

• Construction firms are increasingly concerned about
rising lumber, steel and other raw materials prices.
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Raw material 
round-ups 
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Key trends last month

Raw material round-up: cobalt

Source: Mysteel, LME (Monthly average prices)

Industry news

• Vale reported Q1 cobalt production of 714t, down 40.1% y-o-y. Meanwhile, Sherritt
reported finished cobalt production of 477t, up 19% y-o-y. Across its global operations,
Glencore saw cobalt output from own sources hit 6.8kt, up 11% y-o-y.

• Johnson Matthey (JM) secured long-term supply agreements for both cobalt and nickel
from Nornickel’s Finland and Russian operations. Meanwhile, Nornickel announced
plans to increase its nickel production capacity from 65ktpy to 75ktpy by 2023 and
100ktpy by 2026 at its Harjavalta refinery in Finland.

• Chinese battery manufacturer CATL and cobalt miner China Molybdenum inked a deal
to co-develop the Kisanfu copper-cobalt project in the DRC. CATL’s indirectly controlled
subsidiary, Ningbo Brunp CATL New Energy, will acquire a 25% stake in CMOC’s wholly-
owned subsidiary, KFM Holding Limited (KFM), for US$137.5M. Upon completion of the
transaction, CMOC and Brunp CATL will hold 75% and 25% in KFM, respectively. KFM has
a 95% stake in Kisanfu which was bought from Freeport-McMoRan in December 2020.

What it means

• Q1 saw sharp gains in cobalt prices: the metal price surged and hit two-year highs in
March at over at US$24/lb, and the hydroxide payable also climbed and reached a record
high in the same month, with spot units sold at around 95% over the underlining metal
price. Overall, the benchmark metal price and hydroxide price were up by ~40% and
~70%, respectively, over Q1 2021. In April, prices fell back but remain elevated on a y-o-y
basis. The outlook for demand is still bullish, but last month saw Chinese appetite for
imported metal fall back and prices slipped as a result.

• The JM/Nornickel and CATL/CMOC announcements are the latest deals to be struck in the
increasingly interdependent cobalt supply chain.

Latest price and stock trends 

Unit April M-O-M Y-O-Y

Cobalt sulphate US$/t 10,950 -19.6% 75.5%

Cobalt concentrate US$/lb Co 17.58 -1.7% 74.6%

Cobalt chloride US$/t 14,007 -13.9% 81.2%

Cobalt carbonate US$/t 28,139 -9.6% 65.3%

Cobalt tetroxide US$/kg 44.77 -16.0% 80.1%

Cobalt hydroxide n/a n/a -12.0% 102.0%

Cobalt powder US$/kg 66.02 -6.2% 71.0%

Cobalt metal US$/t 48,988 -6.6% 66.1%



© Roskill Information Services, May 2021

Key trends last month

Raw material round-up: nickel

Source: Mysteel, LME (Monthly average prices)

Industry news

• Australia’s Nickel Mines Ltd has completed the acquisition of a further 20% interest in the
Angel Nickel development project at the Weda Bay Industrial Park (IWIP) in Indonesia. The
company now holds a 50% interest having acquired its initial 30% in February. According to
an agreement with partner Tsingshan, Nickel Mines paid US$137.6M for the stake, which it
has the right to increase to 80% by the end of the year for an additional US$210M.

• China’s Ningbo Lygend has started trial production at its high-pressure acid leach (HPAL)
plant in Indonesia’s Obi island, according to multiple reports. The plant has a design capacity
of 35kt Ni-in-mixed hydroxide product (MHP) in its first phase and will initially supply the
third-party market before becoming integrated to produce battery-grade nickel sulphate.
Expansion will take capacity to 52ktpy Ni-in-sulphate, as well as 6ktpy of Co-in-sulphate.

• Johnson Matthey (JM) secured long-term supply agreements for both cobalt and nickel
from Nornickel’s Finland and Russian operations. Meanwhile, Nornickel announced plans to
increase its nickel production capacity from 65ktpy to 75ktpy by 2023 and 100ktpy by 2026 at
its Harjavalta refinery in Finland.

What it means

• With the reimplementation of the Indonesian nickel ore export ban in January 2020, nickel
processing capacity is once more being rapidly developed in Indonesia, mostly through
Chinese investment.

• The Indonesian government has also encouraged investment into nickel destined for electric
vehicle batteries, which requires a more complex (and costly) leaching process, instead of
the relatively straightforward pyrometallurgical process needed to produce NPI.

• JM continues to develop its European supply chain. In April, it announced plans to build its
second eLNO (nickel-rich cathode) plant in Finland with a capacity of 30ktpy. It also signed a
partnership with Finnish Minerals Group, to co-develop a pre-treatment technology of nickel
and cobalt sulphates, as well as supply deals with Nornickel (Co, Ni) and SQM (Li).

Latest price and stock trends 

Unit April M-O-M Y-O-Y

Laterite ores, average (CIF China) US$/wmt 70.76 -12.0% 61.9%

Indonesia NPI (10-15% Ni) US$/t Ni 16,346 -4.6% 25.3%

Ore port stocks (China) kt 6,068 -0.4% -42.5%

China NPI (10-15% Ni) US$/t Ni 16,651 -6.8% 26.4%

China FeNi US$/t Ni 14,377 -0.2% 32.6%

LME nickel US$/t 16,481 0.1% 40.2%

Cathode (China) US$/t 18,943 -1.5% 36.9%

Briquette (China) US$/t 19,122 -2.0% 39.8%

Nickel sulphate, electroplate US$/t 5,287 -7.6% 32.8%

Nickel sulphate, battery-grade US$/t 4,896 -10.4% 48.1%
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Key trends last month

Raw material round-up: silicon

Source: Mysteel, Asian Metal (Monthly average prices)

Industry news

• China’s Ministry of Finance announced a removal of the 5% lower provisional export tax on
ferrosilicon (amongst other steel products) that will come into effect from 1 May 2021, from
when the set 25% export tax will apply.

• Major China-based polysilicon producer Xinte Energy aims to ramp up output with another
100kt of annual production capacity.

• Elkem announced a strategic expansion in China to keep pace with the growing silicones
market, following attractive price levels over Q1 2021.

What it means

• The increase in export tax is in line with China’s 14th Five-Year Plan to supporting the
domestic reduction of crude steel production, guiding the steel industry to reduce the total
amount of energy consumption, and promoting the transformation and upgrading of the
steel industry and high-quality development. Ferrosilicon is amongst the most energy-
intensive alloys to produce and ferrosilicon output in China has been declining since its peak
in 2011. China occupies the majority of the second and third quartile of the ferrosilicon cost
curve on an ex-plant basis, while accounting for 65-66% of supply since 2015. A higher
export tax for ferrosilicon will certainly be a contributor to reducing energy consumption
across the alloy sector in China.

• Polysilicon is the third-largest application for silicon metal, however, having been the fastest-
growing over the past two decades underpinned by the rapid growth of the solar industry.
Announcements like those from Xinte support Roskill’s view that the industry will continue to
see growth over the 2020s, and that largely based in China.

• Silicones are the second-largest consuming sector for silicon metal and many of the main
applications for silicones are in sectors which are chiefly driven by consumer spending and
disposable income, with growth in China supported by the further maturation of the country.

Latest price and stock trends 

Unit April M-O-M Y-O-Y

Quartz, 98.6% SiO2 US$/t 21 -16.7% -23.1%

FeSi72 (China) US$/t 1,015 -3.9% n/a

FeSi75 (China) US$/t 1,086 -0.2% 40.1%

FeSi75 (EU whs) US$/t 1,830 11.9% 49.8%

FeSi75 (USA whs) US$/t 1,984 10.1% 51.9%

Ca28Si60 (China) US$/t 1,438 -1.4% 18.6%

Ca30Si60 (China) US$/t 1,494 -1.7% 20.3%

Silicon carbide, 90% (China) US$/t 720 -2.4% 11.5%

Silicon carbide, 97% (China) US$/t 873 -3.2% 5.7%

Si metal 4-4-1 (China) US$/t 2,045 -4.2% 30.1%

Si metal 5-5-3 (China) US$/t 1,863 -5.3% 29.3%
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Key trends last month

Raw material round-up: tantalum

xxx

xxx

xxx

Industry news

• Kazera Global has reported progress at its Tantalite Valley Mine in Namibia, and has agreed
an investment package with a local Namibian investor for €91.3M. The company now
owns 100% of Aftan, which holds the two subsidiaries, Namibia Tantalite Investments (NTI)
and Tameka Shelf Company. NTI manages and operates the Tantalite Valley Mine in
Southern Namibia, near Warmbad in the Karas District. Since 2017, NTI has had a multi-year
supply agreement with a North American tantalum consumer, but is now looking to ramp up
production to serve other consumers.

• Tantalum reserves have been confirmed at AfriTin Mining Ltd at its Uis tin mine in Namibia.
The Uis Tin Mine JORC(2012)-compliant mineral resource estimate includes ancillary metals
with an inventory of 6,091 tonnes of contained tantalum (Ta) and 450,265 tonnes of
contained lithium oxide (Li2O), grading at 85ppm Ta and 0.63% Li2O respectively. AfriTin
began nameplate tin concentrate production in November 2020, and is now carrying out
metallurgical testwork on the columbite group minerals in the orebody, which is at an
advanced stage. This will enable the company to extract the tantalum concentrate to receive
the credits and is likely to be achieved by a combination of leaching and roasting techniques
to improve the efficiency of magnetic separation.

What it means

• Both these companies are operating in Namibia, which could provide an alternative to the
artisanal tantalum supply sourced from Central Africa. Already Kazera has a long term supply
agreement with a North American consumer and as concerns about responsible sourcing
grow these two companies are well placed. However, there will also be increased availability
from by-product tantalum produced in Australia from lithium operations, with lithium prices
and demand forecast to grow over the next two years, which will provide competition in
the responsibly sourced arena.

Source: Mysteel (Asian Metal China monthly average prices)

Latest price and stock trends 

Unit April M-O-M Y-O-Y

30% concentrate (CIF China) US$/lb 65.27 4.7% 3.0%

30% concentrate (Europe) US$/lb 69.91 6.7% 9.3%

Ta2O5 99.5% (FOB China) US$/kg 187.1 3.3% -1.9%

Ta2O5 99.99% (FOB China) US$/kg 222.5 1.8% -0.5%

Ta metal 99.5% (FOB China) US$/kg 249.7 0.6% -4.1%
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Key trends last month

Raw material round-up: tin

xxx

xxx

xxx

Industry news

• Malaysia Smelting Corporation (MSC) has temporarily lowered capacity as its Butterworth
smelter after the failure of several furnaces. The company has reduced material intake and
doubled impurity penalties for an extended period, expected to continue until the end of
2021.

• Several Chinese smelters across Yunnan, Guangxi, Anhui and Inner Mongolia
suspended operations in April. Yunnan smelters suspended operations as a result of new
environmental checks, which lasted one month. A number of smelters elsewhere in China
have suspended operations as a result of equipment maintenance and insufficient raw
materials.

• Chinese imports of tin from Myanmar exceeding expectations. Chinese imports of tin
from Myanmar rose 114% m-o-m in March and are expected to have remained at increased
levels through April. Higher tin prices have enabled miners in Myanmar to process lower
grade material and have encouraged higher production levels.

What it means

• Refined supply tightness is set to continue in the near-term, with MSC operating at
reduced capacity and Chinese smelter closures only adding to the already under pressure
refined tin market. This continued tightness could lead to an extended period of LME cash
prices above the US$30,000/t mark, after breaching this level in late April.

• MSC’s temporary lowered capacity could drive increased material imports to China,
with only MSC, Thaisarco and Minsur operating custom smelters outside of the country.
Thaisarco and Minsur generally operate at near nameplate capacity, therefore China is the
likely destination with a number of custom smelters that can accommodate additional
material. Alphamin is one of several tin miners set to be impacted by MSC’s lowered
capacity, the company produced around 10kt of tin-in-concentrate in 2020.

Source: Asian Metal, MySteel (Monthly average prices)

Latest price and stock trends 

Unit April M-O-M Y-O-Y

20% concentrate (Myanmar) US$/t 21,474 2.6% 39.7%

40% concentrate (China) US$/t 22,193 3.3% 35.0%

60% concentrate (China) US$/t 22,750 3.2% 33.5%

Tin ingot >99.9% (China) US$/t 24,081 3.1% 30.8%

Refined cash price (LME) US$/t 28,508 4.1% 89.6%

Refined 3-month (LME) US$/t 26,625 6.4% 78.1%
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Key trends last month

Raw material round-up: titanium

xxx

xxx

xxx

Industry news

• Speciality steel production at nine ATI plants in North America has been disrupted by
strike action since end March. Around 1,300 workers across these operations have
withdrawn their labour over pay and healthcare benefits. The company produces a range of
rolled titanium products.

• Despite the subdued airline sector titanium prices have meanwhile continued to rise,
attributed to strong demand from industrial application in the Chinese domestic
market:

• The price of CP titanium plate in China has more than made up the collapse
experienced in July 2020, to reach a new peak of US$17.78 in April 2021 – a price
level last seen in January 2013.

• The price of Chinese sponge is yet to rise to pre-pandemic levels due to the
continued suppression of commercial air travel but continues to recover from Q3
2020 lows, reaching US$10.3/kg in April 2021.

What it means

• Titanium prices have been lagging behind the rest of the metals complex but have been
on a sustained rising trend for several months now and Chinese sponge prices are up 50%
on July lows. Whilst in value terms, the titanium market is significantly dependent on the
aviation market, especially in North American and Europe, industrial demand is notably
larger in volume terms and lower use in aviation leads to much less prompt scrap becoming
available to the market.

• The strike at ATI may be a harbinger of wider labour actions across the metals industry
as employees leverage the recovery in prices to improve their terms and conditions.Source: Asian Metal, MySteel (Monthly average prices)

Latest price and stock trends 

Unit April M-O-M Y-O-Y

Concentrate, >45% TiO2 (China) US$/t 262 -1.0% 30.4%

Concentrate, >50% TiO2 (Australia) US$/t 258 8.5% 14.0%

Ferrotitanium FeTi30 (China) US$/t 1,636 1.1% 18.4%

Ferrotitanium FeTi40 (China) US$/t 1,654 -13.2% 19.7%

Ferrotitanium FeTi70 (China) US$/t 3,927 4.8% -20.6%

Ti sponge (China) US$/t 8,884 3.3% -23.0%

Plate, 2-6mm, 99.9% Ti (China) US$/kg 17.78 1.0% 10.2%
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Key trends last month

Raw material round-up: tungsten

xxx

xxx

xxx

Industry news

• China's state-controlled Xiamen Tungsten raised its bid price for ammonium paratungstate
(APT) for the second half of April, in response to lower spot availability caused by
environmental inspections and higher spot prices.

• The Chinese tungsten sector has suffered output cuts and suspensions in the major
production hubs of Jiangxi and Hunan provinces following a new round of environmental
checks.

• Canadian based Almonty Industries released a positive operational update for its South
Korea Sangdong tungsten project. The company has completed construction of its concrete
batch plant. This plant will provide service to all underground mine development and to the
surface construction.

What it means

• Xiamen tungsten raising its bid price is expected to shore up market confidence and
prompt other Chinese consumers to follow suit. Chinese APT prices remained relatively
flat throughout April, rising bid prices in the country combined with the output cuts and
suspensions across Jiangxi and Hunan, are likely to push Chinese APT prices higher and
European prices are likely to follow suit.

• Almonty Industries continuing to progress the Sangdong project is promising for the ex-
China tungsten sector, with Sangdong set to be the second largest mine by capacity
outside of China. China increased its share of global tungsten mine production in 2020 to
83%. Sangdong is due online by the end of 2021.

Source: Asian Metal, MySteel (Monthly average prices)

Latest price and stock trends 

Unit April M-O-M Y-O-Y

Concentrates >65% WO3 (China) US$/t 12,475 0.0% 15.2%

Ferrotungsten FeW80 (China) US$/t 20,559 3.4% -3.7%

Ferrotungsten FeW70 (China) US$/t 19,291 -0.2% -2.7%

APT 88.5% (China) US$/t 18,890 0.3% 11.4%

W metal powder, 99.7% W (China) US$/kg 34.34 0.6% 25.8%

W metal bar, 99.9% W (China) US$/kg 36.55 2.2% 20.0%

W oxide, 99.95% WO3 (China) US$/t 25,530 0.1% 32.0%

W carbide, 99.7% W (China) US$/kg 34 0.7% 25.9%
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A look ahead…
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Understanding price positions

Roskill’s tech metals radar

xxx

xxx

xxx
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Price performance for technology materials

showed divergent trends in April. Steel demand

continues to boom and as a result, despite efforts

to rein in Chinese output and with some lingering

effects of COVID-19 in the ROW impacting supply,

global production was up 10% y-o-y in Q1. Owing

to these trends, steel prices continue to rise and

iron ore prices have reached decade highs. These

trends have supported certain technology metal

prices e.g. silicon. Key battery metals prices such

as nickel and cobalt, however, fell last month but

remain at elevated levels.

Strong demand amidst some supply tightness has
helped support prices for the 3Ts. Meanwhile,
titanium prices are being mainly supported by
industrial demand. Increased aerospace
demand, in particular, could provide additional
upside potential for titanium and other
technology metals over the weeks to come.
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Picking out the key risk factors which could move the price this month

Roskill’s technology metals risk monitor

Cobalt Watch Chinese demand for metal imports: a softening could lead to further price falls

Nickel Watch ramp up of Indonesian NPI output

Silicon Divergence between flat China prices and upside in rest of world to continue

Tantalum Concentrate prices are firm, while oxide and metal prices have increased

Tin MSC capacity reduction set to continue to drive prices

Titanium Price downslide is low but no signs yet of end use demand recovering

Tungsten Output cuts and suspensions in China to drive prices higher

Basket Tech metals basket price rising, encouraged by tantalum, tin and tungsten gains

Flat

Flat

Flat

Upside

Upside

Flat

Upside

Upside

Potential
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Roskill virtual conferences provide further insight

Technology Metals 2021 will focus on metals at the cutting edge:

• Tungsten, Tin, Tantalum and Titanium
• Sustainability and vertical integration
• Market trends – Electronics, Automotive, Additive manufacturing, hard metals
• Commercial aerospace markets
• Recycling
• Raw material and supply chain trends—Australia, Africa, China and more

Copper 2021 looks at the factors behind the booming copper market and whether this
is set to continue:

• Discover what lies ahead for copper for the rest of 2021 and beyond
• Evidence for and against a new super cycle
• Prospects for copper demand and the challenging supply outlook
• Insights on The Copper Mark, the green transition and wind energy
• Panel discussion with speakers from the IWCC, Lion Consulting, KGHM, BGRIMM

Lilan Consulting and Wind Europe
• A brief fireside chat with Michele Brulhart of The Copper Mark

Register now

https://roskill.com/event/technology-metals-conference/
https://roskill.com/event/copper-2021/
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Macroeconomic
dashboards
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Global economic trends

Global economy dashboard

China G7 economies

Industrial production (latest, % Y-O-Y)
Economic news

• The latest headline figure for growth in the Chinese economy
was for a rise of 18.3% y-o-y in Q1. On a q-o-q basis however
the Q1 increase was an insipid 0.6%. Rising import costs acted
as a significant drag on the economy. The trend in growth in
Chinese industrial output has remained more consistently
positive on a m-o-m basis.

• Latest data continues to show strong, and accelerating,
economic activity in the USA. GDP rose by 5.7% in Q1 on an
annualised q-o-q basis, new orders are surging and consumer
confidence is its highest in over 5 years. President Biden has
announced plans for a third major set of economic reforms,
the American Families Plan. This would raise spending on
families, education and healthcare by US$1.8 trillion, funded
by increases in capital gains and high-earner income taxes.

• There has been somewhat mixed economic data in other
countries and regions. A second wave of COVID-19 infections
is leading to a new round of disruptions in economies with
lagging vaccination programmes, notably India. Economic
data in the EU meanwhile remains fairly flat as several
restrictions there remain in place whist vaccination
programmes are slowly, but progressively, rolled-out. In
contrast, Japan and Taiwan who have maintained low levels
of virus transmission have recently recorded accelerating
output.

What it means

• Roskill’s macro narrative, of a fast V-shaped recovery when
vaccinations programmes or suppression of COVID-19 allows
economies to be opened up, remains supported by the latest
data. China is now well on the other side of that curve.

Source: Refinitiv, Roskill

Global
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Economic leading indicators

Equity indices (January 2020 = 100)

Market and exchange rate trends

Global economy dashboard

Major commodity prices and 
exchange rates

Commodity price indices 
(January 2020 = 100)

Source: Refinitiv, Asian Metal, Fastmarkets, S&P Platts, GTT 

Source: Refinitiv

Source: Refinitiv Source: Refinitiv, LME. As of 4/5/2021.

Latest 1 month 
ago

3 months 
ago

United States ISM Index 60.7 64.7 58.7

EU Manufacturing Expectations 28.1 16.1 5.3

Japan Tankan Index 13.0 6.0 -1.0

China Caixin Index 51.9 50.6 51.5

China PMI 51.1 51.9 51.3
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MSCI World Index

Shanghai Stock Exchange A Share

FTSE World Mining Index

Units Spot 1 month 
ago

3 months 
ago

1 year 
ago

Aluminium US$/t 2,408 2,203 1,989 1,443

Copper US$/t 9,829 8,795 7,826 5,094

Steel price index Index 167.6 157.0 140.8 101.2

Iron ore (62% Fe) US$/t 187.9 166.7 156.2 83.7

Coking coal US$/t 118.0 115.0 185.0 92.0

Themal coal US$/t 78.7 70.2 65.0 39.0

Baltic dry index Index 3,053 2,072 1,327 598

WTI Oil US$/bbl 64.5 61.2 56.5 21.2

Henry hub gas US$/MMbtu 2.97 2.63 2.96 1.99

Gold US$/oz 1,794 1,726 1,786 1,709

Silver US$/oz 25.9 24.3 26.4 14.9

Euro EUR/US$ 1.21 1.18 1.20 1.09

Pound sterling GBP/US$ 1.39 1.38 1.37 1.24

Australian dollar AUD/US$ 0.78 0.76 0.76 0.64

Japanese yen US$/YEN 108.9 110.5 105.2 106.9

Chinese renminbi US$/RMB 6.47 6.56 6.46 7.06

South African rand US$/ZAR 14.40 14.64 15.09 18.67

Indonesian rupiah US$/INR 14,467 14,577 14,036 15,073
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Roskill is the leader in critical materials supply chain intelligence
We deliver this through market reports, consulting, sustainability & cost analysis, and 
events 


