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1 This week:

Analysts maintain 2024 iron ore
forecast stability, confirm long-
term downtrend

BMI Research has maintained its 2024 iron ore price forecast at an annual average of $120/
tonne, as price resilience continues from positive sentiment over Chinese stimulus
hopes. According to Kallanish price series, the Kore 62% Fe index stood on average close to
$120/t both in 2022 and 2023.

That said, continued weakness in the Chinese property sector, which has been weighing on
overall economic growth, is likely to cap iron ore price growth in the coming months, with
prices remaining sensitive to stimulus announcements, the research house says in a note.

On the supply side, BMI notes that major iron ore miners announced relatively stable
production guidance for 2024, which will work to limit the upside for iron ore prices along with
the Chinese government's regulation of futures markets.

Over the longer term, BMI expects iron ore prices to remain on a multi-year downtrend, with
prices forecast to decline to $78/t by 2033.

"We maintain our view that iron ore prices will consistently trend downwards, as cooling steel
production growth and higher iron ore output from global producers will continue to loosen the
market," it notes.

While significantly lower than the $156/t seen in 2021, the $99/t annual average that it forecast
for 2024-2028 would still be higher than the 2016-2020 average of $78/t.

According to BMI, slowing Chinese demand growth will be the main driver of lower prices, a
trend that is now already in its early stages. A structural shift away from industrial, steel-
intensive sectors towards services and less-steel intensive infrastructure will also have a
negative impact on iron ore demand.

Kallanish average annual iron ore price — 2024 YTD
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» PAGE 3
Can Chinese scrap demand jump in the
medium term?

» PAGE 4
How much will European scrap prices
correct?

» PAGE 5
Would deeper price cuts stimulate steel
product demand in the US?

» PAGE 6
Will Asia’s return lift scrap and billet
prices?

» PAGE9
Can Russian steel suppliers benefit from
the uncertainties in the Red Sea?
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For Subscription & Other Enquiries:

CALL

UK: +44 7874 008654
Spain: +34 637 018 130
Singapore: +65 9766 8175
Bulgaria: +359 896 266 305
USA: +1 920 253 8934
Shanghai: ~ +86 150 2141 6087

EMAIL

General info@kallanish.com
Editorial editorial@kallanish.com
Sales sales@kallanish.com

www.kallanish.com
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https://www.kallanish.com/en/prices/details/62FeIronOre/?start_date=01%2F01%2F2014&end_date=20%2F02%2F2024&currency=1&unit=5&id_price_id=261&price_2=&price_4=&price_1=&price_3=&price_5=&averaging_frequency=Yearly
https://www.kallanish.com/en/prices/list/ferrous/price-spreads/italy-stainless-hrc-stainless-crc-spread/

@ Global Overview

Americas: Europe:

. US sheet prices incrementally . European scrap prices look down
descend on-week . Liberty restarts Galati BF

. OCTG P110 5.5-inch casing . Italian coil prices descend

prices maintain
. Rebar prices stay put in US

KALLANISH STEEL WEEKLY

GLOBAL SENTIMENT MAP
KEY
l Strong
. Weak
CIS: Middle East:
. Scrap dip, price uncertainty hits . Turkish scrap prices fall
Russian billet . Turkish rebar subdued but

. Russian HRC buyers await Asian

supplier return .

secures Caribbean deals
Japan HRC supplier returns to
GCC

Asia:

. Chinese market silent

. Indian HRC market worried by
Chinese holiday and EU
safeguard

. Chinese scrap demand lags
behind expectations
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https://www.kallanish.com/en/weekly-steel/heat-map/
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Order Form

Subscribe to Kallanish Steel Weekly
today

Start your subscription to Kallanish Steel Weekly (KSW) today KSW Content:

Kallanish Steel Weekly is a new weekly publication from Kallanish Commodities. The publication is filled with market
information, charts and graphs.
The pricing options for 12 month subscriptions are available below.

» Supplied in PDF
* Pricing Table
. * Price Spreads Table
» Standard: Kallanish Steel Weekly US$ 2125 - 9-10 pages
> Premium: Kallanish Steel Weekly US$ 3150 * Special features
* Prices to watch
» Word of the week
* Global heat map

To sign up complete the form below and return to us.

Start my subscription

Yes, please start my subscription so that | can read the Kallanish Steel Weekly.

Please choose your option below:

[] Option 1: Standard KSW US$ 2125
[ ] Option 2: Premium KSW US$ 3150

Your details: Payment type: [] Pay by invoice
[] Pay by credit card

Name:
Job Title:

Credit Card: [] Amex
Company: [] Mastercard
Address: 0
City: Name on card:
Country: Card number:
Phone: CCV: Expires:
Email:

Signature

Please tick below:

[ ] Iconfirm | am signing up for a 12 month subscription to KSW

[ ] Ihave read and agreed to the Kallanish Terms and Conditions.
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Signature: Date: I
I
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T Word of the week
Bake Hardening

Bake hardening alters the properties of sheet in a car production line. The
body panels are painted once they have been pressed and the paint is later
cured by passing through an oven. Although the steel is already work
hardened during pressing, it will be during the curing process that the
arrangement of the atoms in the steel will change. The result is that after
baking and cooling the steel has a higher strength than it did after pressing.

% GREEN STEEL FORUM

Kallanish
JUST £60 PER TICKET"

Tuesday ()% MARCH  4-00pm

Asa Ekdahl

Head, Environment & Climate Change
World Steel Association

Julian Verden

Managing Director Europe
Stemcor Group

2. Ironmongers’ Hall, London, UK

O Contact

If you found this issue of Kallanish Steel Weekly interesting please let us know, we would love to hear from you.

Kallanish - UK Kallanish - Bulgaria Kallanish - USA General Enquiries:

Britannia House t: +359 896 266 305 t: +1 412-657-2925 www.kallanish.com

t: +44 7874 008654 info@kallanish.com
Kallanish - China Kallanish - Singapore

Kallanish - Germany Shanghai, China t: +65 9766 8175 Social Media:

t: +49 304280 2034 t: +86 182 1728 2941
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Copyright 2024 Kallanish. No distribution is permitted without the prior consent of Kallanish. To find out about multiple user accounts or corporate
subscription packages please contact us on info@kallanish.com or on +44 208 735 6520. Use of any information or material provided by Kallanish is
entirely at your risk and in no circumstances is Kallanish responsible for any loss, damage or other negative consequence of use of information or
material by you or anyone else.
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https://www.kallanish.com/en/events/networking/upcoming-courses-details/green-steel-forum-2024/

