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Weathering the Storm 
A decade that began with the rise of China’s economic powerhouse, increasingly optimistic 
cooperative globalisation and a set of emerging economies is ending with the unprecedented 
global shocks of a US-China trade war followed by a coronavirus pandemic whose full impact 
is yet to be measured. The outlook for tin might seem more uncertain than ever. 

However, despite tin prices being badly hit, with the lowest prices since the recession, tin 
fundamentals remain strong. Medium to long-term demand prospects are very positive as tin 
starts to free itself from the chokehold of electronics miniaturisation and catch the next wave 
of climate change and technology-driven market opportunities.  

On the supply side, tin projects totalling 50,000 tonnes of annual tin-in-concentrate 
production are scheduled to enter the tin market by 2025. However, many are in the early 
stages of development, while others have been shelved following the downturn in tin prices. 
We forecast the real increase to be much lower. As a result, we expect the refined tin market 
to enter a significant deficit after 2023. 

 The strength of the global economy will impact demand for tin products, as well as investment 
into new supply. The forecast recovery to global growth and new drivers should bring tin 
consumption back to or above previous historical averages, although this is reliant on several 
factors.  

 Geopolitical factors will increasingly disrupt and restructure global supply chains. Trade 
barriers imposed on refined tin or tin products, especially involving China, will make the 
market less efficient, although there will be new opportunities for market share gains. 

 Greater regulation can be positive from a social perspective but will also drive up costs. 
Introducing regulation in a considered and industry-appropriate way will minimise disruption 
to the tin market, but if regulation is rushed through and is ill-fitted to industry practices, it 
can result in major disruptions through embargos, loss of livelihoods, demand destruction and 
price volatility. 
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