
DATE: PREPARED BY: 
PREPARED FOR:

Global Tin 
Market Review 
and Outlook

04/09/19 JAMES WILLOUGHBY
ASIA TIN WEEK 2019



Outline

1 – Plain sailing?
How has the tin market been 
performing?

2  – Choppy waters ahead?
Looking forward to H2

3  – Looking ahead
What could 2020 hold?



Plain 
sailing?
How has the tin 
market been 
performing?



Price falling
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Top of the class?
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Stocks up on slow market
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Strong year derailed by trade uncertainty
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Trade uncertainty derails demand



Semiconductor demand sinks

-40

-20

0

20

40

60

80
Ju

l 1
6

Se
p 

16

N
ov

 1
6

Ja
n 

17

M
ar

 1
7

M
ay

 1
7

Ju
l 1

7

Se
p 

17

N
ov

 1
7

Ja
n 

18

M
ar

 1
8

M
ay

 1
8

Ju
l 1

8

Se
p 

18

N
ov

 1
8

Ja
n 

19

M
ar

 1
9

M
ay

 1
9

Ju
l 1

9

South Korea’s semiconductor exports
Percentage growth, monthly



Demand knocked by trade winds
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Production cut by Indonesian issues
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Refined production recovery
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New mines bolster supply

Aus Tin Mining - Granville Alphamin Resources - Bisie

AfriTin Mining - Uis

Explorers and Developers Group Members

New mines bolster supply



African mining muted by price
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Myanmar continues decline
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Tight raw material supply 
Smelter maintenanceEnvironmental checks

Spring
Festival

Continued supply
constraints

Chinese refined production constrained



Choppy waters ahead?
Looking forward to H2



Headline

Trade war uncertainty set to continue

US-China trade war ramping 
up
Tariffs from both countries 
continue to grow

Talks have broken down
Trump claims talks are 
underway, which Chinese 
government officials deny
If no agreement reached, 
could last until 2020 
American Elections or 
beyond

Trade war uncertainty set to continue



Headline

China mine production down
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Temporary mine closures reduce China output



Production to be impacted by price?

US$ 16,000/tonne



Manufacturing sector stabilising
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Electronics on road to recovery?
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Growth back on track
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Balanced market?

 World Supply/Demand Balances in Refined Tin
('000 tonnes)

2013 2014 2015 2016 2017 2018 2019f

World Refined Production 340.7 369.2 335.8 340.1 365.1 358.2 351.9
World Refined Consumption 341.3 353.1 336.0 344.9 362.4 369.1 350.0
Global Market Balance -0.6 16.1 -0.2 -4.8 2.7 -10.9 1.8



HeadlineH2 in the balance

Key consumption indicators point to 
stabilisation
Manufacturing PMI & electronics market 
stable

Demand growing better than expected 
QoQ
Growing from a low base due to 2018Q4 
slump

Stable refined tin production YoY
Losses due to Indonesian issues likely to be 
regained
Production slightly lower due to price-
related mining breaks

Risk of trade tensions worsening remains



Looking 
ahead:
What could 
2020 hold?



Projects consolidate mine growth

2020

Minsur’s B2 tailings 
project comes online

Bisie reaches full 
capacity?
Uis begins Phase 2

Uis reaches design 
capacity (500kt ore/yr)
Aus Tin Mining’s 
Taronga pilot stage

Manono lithium-tin 
project begins 
commissioning

Weilasituo begins production?



Mine supply steady
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Global recession on the horizon?



Trade tensions present possible 
demand upside?
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HeadlineUnclear road ahead

Some indicators predicting global 
recession
Main indicator has become less 
reliable over the last few years

US-China deal almost as likely as 
continued tensions
Very volatile situation, could change 
quickly
Deal could spark demand recovery
Chinese economic stimuli could help 
stabilise domestic tin demand



HeadlineUncertain waters ahead

2019 and 2020 unclear due 
to fog of trade tensions
Trade deal nearly as likely 
as continued standoff

Longer-term, tin 
fundamentals should drive 
demand
Average 2% annual growth

Demand growth expected 
to outpace new mines
New mines will only 
stabilise decline in existing 
mines



International Tin Association
Unit 3, Curo Park

Frogmore St. Albans
Hertfordshire

AL2 2DD
United Kingdom

+ 44 (0)1727 875544
www.internationaltin.org

ITRI China 
Rm 1501, Office Tower 1

Henderson Centre
18 Jianguomennei Street, 

Dongcheng District
Beijing

100005 China,
+86-10-6808-0915 / +86-10-8833-3688

chinaoffice@internationaltin.org
www.internationaltin.com.cn

We believe that global co-operation on markets, technology, sustainability
and regulatory issues is the most cost effective route to achieve long-term
success for the industry. If we work together effectively then the outlook for
tin is very positive.

Global co-operation for long-term success

Thank You


