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Introduction

Steel prices have been extremely volatile during 
the past two years, amid the Covid pandemic and 
Russia-Ukraine war.

Substantial investment is required for the steel 
industry to decarbonise. In the coming years, 
steelmakers will need to generate higher profit 
margins, than those recorded in the past, to fund 
the technological improvements. Consequently, 
steel prices are expected to remain elevated, in the 
medium term.

The MEPS World all products composite 
transaction value is forecast to average US$963 
per tonne, in the five-year period between 2023 
and 2027. Although lower than the US$1153 per 
tonne recorded in 2021/2022, it equates to a rise 
of almost 40 percent on the figure witnessed in the 
2010/2019 decade.
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Economic Overview 

Gross Domestic Product (GDP)
year-on-year % change

Historical Forecast

2020 2021 2022 2023 2024 e 2025 2026 2027 2028 2029

Euro area ... ... -6.1 5.2 3.1 ... ... ... ... ...
Germany ... ... -3.7 2.6 1.5 ... ... ... ... ...

France ... ... -7.9 6.8 2.5 ... ... ... ... ...
Italy ... ... -9.0 6.7 3.2 ... ... ... ... ...

Spain ... ... -10.8 5.1 4.3 ... ... ... ... ...
UK ... ... -9.3 7.4 3.6 ... ... ... ... ...

USA ... ... -3.4 5.7 1.6 ... ... ... ... ...
Canada ... ... -5.2 4.5 3.3 ... ... ... ... ...

China ... ... 2.2 8.1 3.2 ... ... ... ... ...
Japan ... ... -4.6 1.7 1.7 ... ... ... ... ...

South Korea ... ... -0.7 4.1 2.6 ... ... ... ... ...
Taiwan ... ... ... 6.6 3.3 ... ... ... ... ...

Source: IMF
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Steel Production Forecasts

Crude Steel Production
million tonnes

Historical Forecast

2020 2021 2022 2023 2024 e 2025 2026 2027 2028 2029

EU 27 ... 132.2 152.6 ... ... ... ... ... ... ...
Other Europe ... ... ... ... ... ... ... ... ... ...

CIS ... ... ... ... ... ... ... ... ... ...
North America ... ... ... ... ... ... ... ... ... ...
South America ... ... ... ... ... ... ... ... ... ...

Africa ... ... ... ... ... ... ... ... ... ...
Middle East ... ... ... ... ... ... ... ... ... ...

Asia ... ... ... ... ... ... ... ... ... ...
Oceania ... ... ... ... ... ... ... ... ... ...

World ... ... ... ... ... ... ... ... ... ...
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Steelmaking Raw Materials

Iron Ore

Background

Prices for benchmark Australian-origin iron ore, 
delivered CFR China, increased in early 2022. 
Market participants priced in resurging Chinese steel 
consumption following the conclusion of the Beijing 
Winter Olympics, in February. Moreover, export 
volumes from Australia declined, due to weather-
related disruption at its major iron ore ports.

Transaction values peaked in April. Prices declined 
in the following months, due to weak steel demand 
in China. Mills in the country buy around 70 percent 
of seaborne iron ore. Consequently, developments 
in the Chinese market greatly influence the price of 
that commodity.

The Chinese construction industry is a major 
consumer of steel. However, activity in this sector is 
facing headwinds. Overall real estate investment in 
the January/October period was down by 8.8 percent, 
year-on-year. The total floor space for new buildings 
under construction this year, fell by approximately six 
percent, compared with the 2021 figure.
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Investment in the building sector is falling because 
major property developers are heavily indebted. The 
plans for one of the largest developers to restructure 
its debt with creditors were pushed back to March 
2023.

Activity in the industrial sector also weakened. The 
Chinese manufacturing purchasing managers’ index, 
released by the National Bureau of Statistics, was 
below 50 for most of the period between January 
and November 2022. The Chinese government’s 
zero-Covid stance resulted in the lockdown of key 
manufacturing hubs. Moreover, heatwaves in the 
summer caused government officials to implement 
power rationing, further hampering industrial activity.

Iron ore inventories at Chinese ports stood at 160 
million tonnes in February. They fell to 124 million 
tonnes, by late June. Poor steel demand, in that 
period, outweighed any supply tightness for iron ore. 
Availability increased in the second half of 2022 and 
applied further downward price pressure. Shipments 
to China, from Australia’s Port Hedland, rose by 
more than six percent, year-on-year, in the January/
October period.

Forecast

China is likely to miss its annual GDP growth 
target of 5.5 percent, in 2022. Consequently, the 
government may step up efforts to boost economic 
activity in the following year.

In November 2022, the People’s Bank of China 
and the China Banking and Insurance Regulatory 
Commission unveiled a 16-point plan aimed at 
providing support to the indebted property sector. 
Extended credit terms, greater bond issuance 
to developers, and other financial measures are 
expected to deliver a cash injection to struggling 
building companies.

Nevertheless, MEPS forecasts that iron ore values 
will fall below US$100 per tonne, in the first quarter 
of 2023. Prices are expected to be rangebound, until 
the end of the Chinese New Year holidays. This is 
underpinned by the assumption that the recently 
announced stimulus measures are likely to boost 
steel consumption only in the medium term.

Australia’s cyclone season, which typically ends in 
April, should cause iron ore export volumes to drop 
in early 2023, and support prices for those cargoes.

Downward pressure on iron ore values is envisaged, 
in the second half of 2023. Chinese steelmakers 
typically cut production in winter to reduce pollution 
levels, and because of seasonally low steel demand.

From 2024 onwards, annual average iron ore 
prices are projected to remain above US$100 per 
tonne. Mining companies are under pressure, from 
governments and investors, to decarbonise their 
operations. They need higher profit margins to fund 
these efforts.

Iron ore will be a key raw material in low carbon 
emission steel production. Many steelmakers 
will likely opt for direct reduced iron as their 
main steelmaking feedstock, to support their 
decarbonisation goals. It is currently the most 
practical near-term alternative to pig iron produced 
via blast furnace. Iron ore is the main input in DRI

Direct reduction typically requires iron ore with 
a ferrous content of 65 percent and above. 
Consequently, the premium for that product may 
increase. Furthermore, trading volumes of iron ore 
pellets and briquettes could expand, due to their 
suitability for use in direct reduction. 

The Chinese government may centralise domestic 
iron ore purchasing activities. Price volatility, in 
2022, may accelerate plans to set up a body to 
oversee transactions. However, little progress has 
been made so far.
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Forecast

Annual average coking coal prices are expected to 
trend downwards, during the forecast period. Steel 
mills will make attempts to phase out coking coal 
use. The carbon emissions associated with blast 
furnace/basic oxygen furnace steel production are 
at odds with the decarbonisation goals of many 
countries. Furthermore, demand for low emission 
steel, from end-users, will increase.

Divestment of coal assets is projected to be uneven 
across countries. Consumption will likely grow 
in India. China will remain heavily reliant on coal 
use, due to its very large blast furnace installation 
base. These countries may focus decarbonisation 
research on carbon capture and storage 
technologies.

Investment in new coal mines and coking plants 
is expected to be limited in Western nations. 
Lawmakers are likely to step up efforts to limit 
expansion of new coal facilities. Already, a major 
Australian miner expressed concerns about 
investing in new coal assets, due to dramatic hikes 
in royalties applied by the Queensland authorities, a 
major coal mining region.

Direct reduced iron, made with natural gas or 
hydrogen, is likely to be the main alternative to pig 
iron, produced with coke in a blast furnace. The 
speed at which cost effective hydrogen can be 
generated, for use in steelmaking, will determine 
how quickly coking coal use is phased out, in most 
countries. Furthermore, the infrastructure to deliver 
hydrogen for industrial use is yet to be built. Limited 
availability of natural gas in Europe, due to war-
related supply disruption, will delay the use of that 
reducing agent in DRI production, in the region. 

Low emission steelmaking is projected to be more 
than five years away. Consequently, coking coal will 
remain an important input in global steel production. 

Coking Coal

Background

Russia’s invasion of Ukraine caused a spike 
in demand for Australian coking coal. Buyers, 
particularly in Europe, scrambled to secure material, 
in the absence of their traditional CIS-based 
suppliers. However, availability of Australian-origin 
material was constrained by weather-related 
disruption at coal export terminals.

Transaction values subsequently fell and reached 
a low point in the third quarter of 2022. Russian 
miners sought new customers who were not subject 
to the sanctions implemented by Western nations. 
Cheap Russian material became more widely 
available and supressed prices for Australian-origin 
cargoes.

Following an upturn in October, coking coal values 
came under negative pressure in November. This 
was due to deteriorating steel demand in China and 
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Ferrous Scrap

Background

Scrap values surged at the onset of the war in 
Ukraine. Traders priced in supply shortages from 
CIS nations. Furthermore, Ukraine was a major 
supplier of pig iron. Shortages of that product led to 
higher scrap demand.

Scrap prices weakened in late spring/early 
summer. Surging gas costs, particularly in Europe, 
lifted energy expenditure for electric arc furnace 
mills. Inflationary pressure, and the deteriorating 
economic outlook in many countries, caused 
construction projects to be put on hold. Long 
product consumption fell, as a result. Mills reduced 
steelmaking activity because low demand for their 
goods was met with unsustainably high production 
costs.

Turkey is the largest importer of scrap. 
Consequently, demand from that country can 
influence the price of domestic scrap, in many other 
countries. Turkey faced weak local demand for long 
products, throughout 2022. Economic sentiment 
in many of the country’s traditional export markets 
also waned. Furthermore, Turkish forward month 
electricity costs soared in the first nine months of 
the year. They remain close to the peak reached 
in September 2022. Turkish mills pushed for 
concessions on scrap cargoes, as steelmaking 
became unprofitable. 

Restocking at the end of the year helped to lift 
scrap values. Collection rates usually fall in the 
winter months, applying upward price pressure. 
Furthermore, manufacturing operations typically 
shut down during the holiday period, leading to
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Ferrous Scrap
USD per tonne

Forecast

Demand from steelmakers will increase, as they 
step up efforts to decarbonise their operations. 
Trade authorities that view scrap as a waste product 
are likely to shift their positions. Scrap is becoming 
a raw material of strategic importance to the 
decarbonisation plans of many governments. 

Countries may implement duties to discourage 
the export of scrap. In Europe, the carbon border 
adjustment mechanism, coming into effect in 2026, 
will incentivise global steelmakers to melt via the 
electric arc furnace route.
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Europe Steel Price Forecasts

Flat Products

Background
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EUR per tonne Hot Rolled 
Coil

Hot Rolled 
Plate

Cold Rolled 
Coil
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Flat Products 
Composite

H
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to
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2020 ... ... ... ... ...
2021 ... ... ... ... ...
2022 476 513 556 672 556
2023 951 904 1096 1207 1051
2024e 898 1230 1011 1163 1039
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st

2025 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...
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Europe - Flat Products 

EUR per tonne Hot Rolled 
Coil

Hot Rolled 
Plate

Cold Rolled 
Coil

Hot Dipped 
Galv Coil

Flat Products 
Composite

H
is

to
ric

al

Jan 2024 892 935 1054 1170 1012
Feb 2024 902 957 1057 1173 1020
Mar 2024 1199 1466 1266 1408 1308
Apr 2024 1346 1876 1446 1614 1508

May 2024 1135 1695 1247 1426 1310
Jun 2024 901 1495 1022 1175 1076
Jul 2024 799 1200 933 1095 961

Aug 2024 775 1114 895 1059 924
Sep 2024 768 1086 866 1015 900
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...

Fo
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st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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Europe Steel Price Forecasts
Long Products

Background
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EUR per tonne Wire Rod 
(Mesh Quality)

Sections 
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Bar
Long  Products 

Composite

H
is

to
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al

2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 455 547 425 489 467
2022 748 890 698 781 761
2023e 923 1193 925 1071 994
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2023 ... ... ... ... ...
2024 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...
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Europe - Long Products 

EUR per tonne Wire Rod 
(Mesh Quality)

Sections 
& Beams Rebar Merchant 

Bar
Long  Products 

Composite

H
is

to
ric

al

Jan 2024 823 1049 799 922 870
Feb 2024 828 1053 803 920 873
Mar 2024 1035 1250 997 1159 1083
Apr 2024 1224 1458 1185 1285 1259

May 2024 1184 1447 1159 1268 1232
Jun 2024 1025 1343 1017 1195 1105
Jul 2024 868 1204 867 1075 961

Aug 2024 853 1139 887 1040 945
Sep 2024 923 1207 967 1085 1011
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...

Fo
re

ca
st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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North America 
Steel Price Forecasts
Flat Products

Background
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Flat Products 
Composite

H
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to
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2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 681 683 823 926 783
2022 1785 1530 1972 2087 1894
2023e 1153 1903 1539 1657 1437
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st

2024 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...
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North America - Flat Products 

USD per tonne Hot Rolled 
Coil

Hot Rolled 
Plate

Cold Rolled 
Coil

Hot Dipped 
Galv Coil

Flat Products 
Composite

H
is

to
ric

al

Jan 2024 1647 1972 2115 2226 1938
Feb 2024 1257 1896 1821 1903 1611
Mar 2024 1353 1965 1794 1939 1662
Apr 2024 1602 2094 2006 2153 1884

May 2024 1548 2069 1965 2108 1838
Jun 2024 1245 1984 1669 1821 1557
Jul 2024 1030 1978 1503 1620 1372

Aug 2024 915 1891 1263 1379 1197
Sep 2024 911 1866 1200 1316 1162
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...

Fo
re

ca
st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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North America 
Steel Price Forecasts
Long Products

Background
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USD per tonne Wire Rod 
(Mesh Quality)

Sections 
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Long  Products 

Composite

H
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to
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al

2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 654 777 637 746 706
2022 1063 1298 990 1152 1126

2023e 1346 1590 1150 1343 1350
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st

2024 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...
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North America - Long Products 

USD per tonne Wire Rod 
(Mesh Quality)

Sections 
& Beams Rebar Merchant 

Bar
Long  Products 

Composite

H
is

to
ric

al

Jan 2024 1312 1538 1141 1316 1320
Feb 2024 1312 1538 1141 1323 1322
Mar 2024 1433 1604 1252 1411 1417
Apr 2024 1455 1670 1254 1413 1439

May 2024 1455 1670 1250 1409 1436
Jun 2024 1411 1670 1253 1412 1430
Jul 2024 1411 1670 1161 1408 1403

Aug 2024 1345 1604 1135 1355 1352
Sep 2024 1312 1604 1079 1352 1329
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...

Fo
re

ca
st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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Asia Steel Price Forecasts

Flat Products

Background
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USD per tonne Hot Rolled 
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Hot Rolled 
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Hot Dipped 
Galv Coil

Flat Products 
Composite

H
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to
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2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 544 576 625 719 606
2022 892 897 993 1122 961
2023e 801 854 895 1067 892
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2025 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...
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Asia - Flat Products 

USD per tonne Hot Rolled 
Coil

Hot Rolled 
Plate

Cold Rolled 
Coil

Hot Dipped 
Galv Coil

Flat Products 
Composite

H
is

to
ric

al

Jan 2024 871 921 996 1170 974
Feb 2024 869 921 993 1166 972
Mar 2024 915 954 1004 1167 998
Apr 2024 948 978 1036 1231 1033

May 2024 903 933 993 1189 989
Jun 2024 868 905 968 1143 957
Jul 2024 779 834 896 1065 879

Aug 2024 736 800 844 1015 836
Sep 2024 686 757 782 951 783
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...

Fo
re

ca
st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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Asia Steel Price Forecasts

Long Products

Background
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USD per tonne Wire Rod 
(Mesh Quality)

Sections 
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Bar
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Composite

H
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2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 549 641 515 599 550
2022 803 878 759 824 793
2023e 768 876 730 833 771
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st

2024 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...
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Asia - Long Products 

USD per tonne Wire Rod 
(Mesh Quality)

Sections 
& Beams Rebar Merchant 

Bar
Long  Products 

Composite

H
is

to
ric

al

Jan 2024 836 921 757 877 815
Feb 2024 839 924 781 881 828
Mar 2024 854 950 812 899 851
Apr 2024 879 966 837 922 875

May 2024 833 932 804 890 839
Jun 2024 816 915 782 867 818
Jul 2024 771 870 725 831 769

Aug 2024 716 840 683 817 729
Sep 2024 678 816 657 768 696
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...

Fo
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ca
st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...

PAY TO 
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Risks
In this section of the report, we draw your attention to the main upside 
and downside risk factors related to MEPS’ forecasts. The main 
influences on prices are likely to arise from unexpected movements in 
steelmaking input costs and unforeseen changes in the balance between 
supply and demand for finished steel products in the market.

Upside risks of steel prices moving to figures above 
MEPS’ predictions

Steelmaking input costs

• Adverse weather conditions, temporary supply shortfalls or industrial 
action negatively affecting the operations of miners or scrap 
processors.

• An upturn in mill outlay for items other than the key steelmaking raw 
materials, such as electrodes, refractories, ferroalloys, energy or 
carbon.

• Stronger-than-expected steel consumption growth, leading to 
increased steel production and the subsequent rising demand for raw 
materials.

• Developments in the Russia-Ukraine war that further strain natural 
gas availability and increase the price of that fuel.

Steel supply

• Trade barriers – reducing steel import volumes.
• Logistics / transportation constraints.
• Consolidation / resolution of excess capacity.
• Unplanned domestic supply disruptions arising from mill breakdowns, 

industrial action or legally-mandated stoppages.

Steel demand

• Stronger-than-expected economic growth from key steel-consuming 
sectors such as construction, automotive, machinery or energy.

• Extra state sponsored spending on construction and infrastructure.
• Easing of government monetary policies.
• Substantial improvement in confidence by steel market participants 

leading to a prolonged restocking cycle.
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Downside risks of steel prices moving to figures below 
MEPS’ predictions

Steelmaking input costs

• Overinvestment/underutilised capacity at mines or scrap processing 
facilities.

• A decrease in Chinese steel production reducing demand for raw 
materials, worldwide.

• Weaker-than-expected steel consumption growth, leading to 
decreased steel production and reduced demand for raw materials.

• De-escalation of the war in Ukraine, and the subsequent normalising 
of natural gas costs.

Steel supply

• Intensification of import pressure from low-cost third country 
suppliers.

• Overcapacity / excess domestic supply.
• Increasing trade protection measures overseas, restricting export 

volumes.

Steel demand

• Longer-than-expected period of recession negatively affecting 
business investment and consumer spending.

• Trade barriers reducing the competitiveness of end-users, possibly 
resulting in the relocation of companies overseas.

• Government policy paralysis / lack of growth-boosting reforms.
• Chinese economic / construction industry slowdown.
• Further tightening of government monetary policies.

Other factors that may influence steel prices include:

• Currency exchange rate fluctuations. 
• The impact of futures trading/paper markets on the physical spot 

market.
• Movements in commodity prices, particularly in the metals sector.
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Europe - Long Products

USD per tonne Wire Rod 
(Mesh Quality)

Sections 
& Beams Rebar Merchant 

Bar
Long  Products 

Composite

H
is

to
ric

al

2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 519 623 485 558 533
2022 888 1056 828 926 903
2023e 978 1262 979 1133 1053

Fo
re

ca
st

2024 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...

Europe - Flat Products

USD per tonne Hot Rolled 
Coil

Hot Rolled 
Plate

Cold Rolled 
Coil

Hot Dipped 
Galv Coil

Flat Products 
Composite

H
is

to
ric

al

2019 ... ... ... ... ...
2020 ... ... ... ... ...
2021 544 585 635 766 634
2022 1129 1073 1301 1433 1247
2023e 956 1304 1075 1235 1104

Fo
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st

2024 ... ... ... ... ...
2026 ... ... ... ... ...
2027 ... ... ... ... ...
2028 ... ... ... ... ...
2029 ... ... ... ... ...

Europe Steel Price Forecasts 
USD per tonne
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Europe - Flat Products

USD per tonne Hot Rolled 
Coil

Hot Rolled 
Plate

Cold Rolled 
Coil

Hot Dipped 
Galv Coil

Flat Products 
Composite

H
is

to
ric

al

Jan 2024 1011 1060 1195 1327 1147
Feb 2024 1013 1075 1188 1318 1146
Mar 2024 1332 1629 1407 1564 1453
Apr 2024 1486 2071 1596 1781 1665

May 2024 1196 1786 1314 1503 1380
Jun 2024 964 1599 1093 1257 1151
Jul 2024 833 1251 973 1142 1002

Aug 2024 788 1133 910 1077 940
Sep 2024 764 1081 862 1010 895
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...
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st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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Europe - Long Products

USD per tonne Wire Rod 
(Mesh Quality)

Sections 
& Beams Rebar Merchant 

Bar
Long  Products 

Composite

H
is

to
ric

al

Jan 2024 933 1189 906 1045 986
Feb 2024 930 1183 902 1034 981
Mar 2024 1150 1389 1108 1288 1203
Apr 2024 1351 1609 1308 1418 1390

May 2024 1248 1525 1221 1336 1298
Jun 2024 1096 1436 1088 1278 1182
Jul 2024 905 1255 904 1121 1003

Aug 2024 868 1159 902 1058 961
Sep 2024 918 1201 962 1080 1006
Oct 2024 ... ... ... ... ...
Nov 2024 ... ... ... ... ...
Dec 2024 ... ... ... ... ...
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st

Jan 2025 ... ... ... ... ...
Feb 2025 ... ... ... ... ...
Mar 2025 ... ... ... ... ...
Apr 2025 ... ... ... ... ...

May 2025 ... ... ... ... ...
Jun 2025 ... ... ... ... ...
Jul 2025 ... ... ... ... ...

Aug 2025 ... ... ... ... ...
Sep 2025 ... ... ... ... ...
Oct 2025 ... ... ... ... ...
Nov 2025 ... ... ... ... ...
Dec 2025 ... ... ... ... ...
Q1 2026 ... ... ... ... ...
Q2 2026 ... ... ... ... ...
Q3 2026 ... ... ... ... ...
Q4 2026 ... ... ... ... ...
Q1 2027 ... ... ... ... ...
Q2 2027 ... ... ... ... ...
Q3 2027 ... ... ... ... ...
Q4 2027 ... ... ... ... ...
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Definitions
MEPS International’s published price assessments relate to 
regular business, between buyers and steel mills, for newly 
produced, prime, commercial quality material, negotiated 
during the current month, for forward delivery. Transactions 
which involve abnormally large or small volumes, non-
repeatable deals or sale of ex-stock material are omitted 
from consideration in the formulation of the published prices. 
Long-term contract prices are also excluded. 

Unless included as standard, at no additional cost to the 
buyer, all extras charged for processing, packaging, testing 
and certification are excluded from the published prices. 
Transaction prices include applicable extra charges, such as 
those for thickness, width, diameter and coating.

For further details about price and product specifications, 
see MEPS Methodology & Specifications - Carbon Steel.

Europe Average

Regional average steel prices for Europe are computed 
from a weighted average of prices in Germany, France, 
Italy, Spain and the UK. The weighting is based on steel 
consumption in individual countries.

North America Average

Regional average steel prices for North America are 
computed from a weighted average of prices in USA and 
Canada. The weighting is based on steel consumption in the 
individual countries.

Asia Average

Regional average steel prices for Asia are computed from 
an arithmetic average of prices in China, Japan, South 
Korea and Taiwan.

World Average

World average steel prices are computed from an arithmetic 
average of prices in Europe, North America and Asia.
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Flat Products Composite

Flat products composite prices are computed from a 
weighted average of prices for hot rolled coil, hot rolled 
plate, cold rolled coil, hot dipped galvanised coil and electro 
zinc coated coil. The weighting is based on the consumption 
of individual flat products in a specified region.

Long Products Composite

Long products composite prices are computed from a 
weighted average of prices for wire rod, sections & beams, 
rebar and merchant bar. The weighting is based on the 
consumption of individual long products in a specified 
region.

All Products Composite

All products composite prices are computed from a weighted 
average of prices for all carbon steel products in the flat and 
long categories. The weighting is based on the consumption 
of individual steel products in a specified region.

Spreads

Spreads are calculated by comparing steel prices with the 
cost of the key steelmaking raw materials – iron ore fines, 
hard coking coal and ferrous scrap – dependent on steel 
production route. They are used to indicate the relative 
health of profitability in the steel industry. The Europe 
average HRC spread also accounts for the costs of carbon, 
gas and electricity.

Disclaimer

All price and market data, in this report, is researched by 
MEPS International’s staff and its local correspondents. The 
information is obtained from respondents who the company 
consider provide accurate intelligence on the steel market. 
The company makes its best endeavours to be assured that 
the information is correct and that its analysis is reliable. 
MEPS International Ltd. cannot be made liable for any loss 
resulting from the use of the published data, however it may 
arise.
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