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The Coke Market in January 2022 
 
Geopolitical tensions in the world threaten to undermine the economic 
recovery of last year. But short term, commodity prices have been stronger in 
January following two-three months of declines.  
 
Coking coal, in particular, has risen by $80/tonne on average to $380-
440/tonne fob. China released some stocks of Australian coking coal from 
customs last quarter, but it appears that the embargo on imports remains, 
putting upward pressure on the market. Higher coking coal prices have fed 
through into the coke market.  
 
Chinese coke prices have risen to $500-510/tonne fob in January, an increase 
of $75/tonne from the previous month; this followed two months of sharp 
declines. In the past two weeks, however, prices have stabilized. 
 
Indian import coke prices have been in a range $550-600/tonne cfr this month. 
On average, this was on the same level as in December. But a steep decline at 
the end of last month was followed by a sharp upturn in January. Last week, 
price indications increased as high as $620/tonne cfr. 
 
In Europe, foundry coke prices increased by €100-120/tonne this quarter to 
€740-760/tonne ($836-859/tonne). This rise was primarily to cover the 
massive rise in the coking coal price in the fourth quarter. Blast furnace and 
metallurgical coke is said to be in tight availability in Europe, despite the 
subdued trade volume last quarter. Blast furnace coke this month is in the 
range $590-620/tonne cfr. The prospect of sanctions on Russian coke and 
coking coal is likely to push the market higher next month. Russia supplied 
around 0.5m tonnes of coke to Europe last year.  
 
We estimate that world coke trade was 5.6m tonnes in the fourth quarter, down 
from 6.9m tonnes in the third quarter; coke trade peaked at 7.1m tonnes in the 
second quarter. There was a downtrend in most markets, Asia in particular. 
 
In November 2021, the combined metallurgical coal exports of the four 
major suppliers were 21.5m tonnes, slightly lower than in the previous 
months. Year-on-year, however, this trade was still higher by 2%, due mainly 
to the strength of Russian metallurgical coal exports. European metallurgical 
coal imports were significantly lower in the fourth quarter, but those by China 
were up. In the other regions, there was little change. 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Coke trade activity 
was on a lower level 
last quarter. 

Re-newed upturn in 
coking coal prices 
pushes up the coke 
market. 
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Pig Iron Output Data 
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In December, world iron output was 1.33bn tonnes on a seasonally 
adjusted and annualized basis, an increase of 8% from the previous 
month. After declining for much of the second half of 2021, there has been 
an upward trend for the past two months.  
 
World iron output totaled 1.30-1.35bn tonnes in 2021, an increase of 1% from 
the previous year. Despite the environmental pressure on coke-based 
steelmaking, this was the highest ever volume. If China is excluded, there was 
10% increase last year to 477m tonnes. World output in 2020, excluding 
China, declined by 9% due to the economic slowdown of that year. 
 
Europe 
 
Combined, European countries imported 2.3m tonnes of coke from outside the 
continent last year, up from 1.9m tonnes in 2020. Around 35% of this was 
from Colombia, the balance from China, Japan and Russia primarily. This was 
equivalent to 6-7% of total demand for coke in Europe. 
 
Asia 
 
Indian coke production is estimated at 33.0-33.5m tonnes in 2021, up from the 
previous year’s total of 28.1m tonnes. The low price of coking coal versus 
imported coke in the first half boosted domestic coke production. 
 
Chinese coke exports totaled 6.5m tonnes last year, an increase of 85% 
from 2020. Its exports to Japan rose eight-fold to 2.1m tonnes and were also 
higher to other markets such as Europe, Brazil, India and Turkey. Europe took 
0.34m tonnes of coke from China, the markets being Italy, the Netherlands 
(probably for trans-shipment to other countries) and the UK.  
 
China imported 1.3m tonnes of coke in 2021, a reduction of 55% from the 
previous year. Japan was by far the largest supplier, accounting for more than 
60% of the total. Other countries active included Australia, Indonesia, South 
Korea, Poland and Russia. 
 

China regained 
competitiveness as 
coke supplier last 
year; imports were 
lower. 

Renewed upturn in 
iron output since 
November last year. 

Higher European 
coke imports last 
year. 
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Asia (cont’d) 
 
China’s metallurgical coal imports were 54.7m tonnes last year, 25% down 
from 2020 and the lowest level since 2015. It was equivalent to around 8% of 
total Chinese coking demand. Of this volume, just 6.2m tonnes came from 
Australia due to an embargo on this source; this compares with more than 30m 
tonnes in previous years. There was a rise in imports from more distant 
sources, such as Canada, Russia and the US. Land-based imports from 
Mongolia were also lower at 14.0m tonnes. 
 
South Korea’s coke production is estimated to have been 17.0m tonnes in 
2021, rising from 16.5m tonnes in the previous year. In the previous five 
years, the coke production was generally stable in the range 17.4-17.7m tpy. 
Posco is to add two coke batteries at Pohang in 2023 with a 1.5m tpy capacity. 
But production is unlikely to rise as a result. Starting from 2018, South Korea 
has had a surplus of several hundred thousand tonnes per year of coke for 
export. 
 
Americas 
 
Chile’s sole integrated steel plant, CAP, produced 0.40m tonnes of coke last 
year, 6% up from 2020 and the highest level since 2015. CAP is the only coke 
user in Chile, and there are no imports. CAP has a regular surplus of coke and 
exported 39,000 tonnes in 2021, one-third of the level of the previous year. 
We estimate that Ternium’s San Nicolas plant in Argentina produced 0.86m 
tonnes of coke in 2021, an increase of 10%.  
 
We estimate that Brazilian coke production was 9.2m tonnes last year, an 
increase of more than 20% from 2020. There appeared to be an increase at the 
more modern plants, such as CSP, Sol Coqueria and Ternium, with the older 
plants running below capacity. This year, a new battery is due to be completed 
at ArcelorMittal at Serra. 
 
Other markets 
 
Iran imported just 30,000 tonnes of coke in 2021, all from China. This total is 
just 10% of the level of 2019; and ten years ago Iran typically imported 0.8-
0.9m tpy of coke from countries such as China, Russia and Ukraine. Iran’s 
domestic coke production is estimated to have been around 1.5m tonnes last 
year and appears to have been rising in recent years. Iran lacks quality coking 
coal resources so has prioritized steelmaking based on direct-reduced iron 
produced using natural gas. At 30m tonnes in 2021, its direct-reduced iron 
production is the world’s second-largest after that in India.  
 
Due to inadequate local coke-making capacity, South Africa’s coke 
imports have risen remarkably this year. In 2021, they are likely to total 
around 0.55m tonnes, more than five times the level of the previous year. 
China and Zimbabwe were by far the largest single suppliers, but there was 
also supply from Colombia, Italy, Russia and the US. 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Resource-Net’s Price Projections for February 2022: 
 % Change from Current Month: 
Blast Furnace Coke (CSR 62%) $520-530/tonne fob China +4.0% 
Hard Coking Coal (Premium) $440-470/tonne fob Australia +11.0% 

Chinese 
metallurgical coal 
imports lower last 
year due to 
government policy. 

Long-term 
downtrend in Iran’s 
coke imports. 
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 Nov 2021 Dec 2021 Jan 2022 
US$/tonne fob China:    
Blast Furnace Coke, 30/90mm, 12.5% Ash, 62% CSR $470-570 $420-440 $500-510 
Blast Furnace Coke, 30/90mm, 12.5% Ash, 65% CSR $490-590 $440-460 $520-530 
    
US$/tonne cfr northern Europe:    
Blast Furnace Coke, 30/90mm, 11.5/12.5% Ash $620-640 $620-640 $590-620 
Nut Coke, 10/25mm, 12/14% Ash $600-630 $600-630 $580-610 
Coke Breeze, 0/10mm, 12/16% Ash $310-340 $310-340 $300-320 
Foundry Coke, 90/250mm, 10.0% Ash (Delivered) €630-650 €630-650 €740-760 
 ($719-742) ($712-734) ($836-859) 
    
US$/tonne cfr India (see Note 1):    
Blast Furnace Coke, 30/90mm, 11.5/12.5% Ash $650-680 $530-600 $550-600 
    

US$/tonne fob Australia (Premium Grade):    
Hard Coking Coal – Spot $360-400 $320-340 $380-445 
Hard Coking Coal – Quarterly Benchmark (see Note 2) $375 $375 - 
    
US$/tonne cfr China (Premium Grade):    
Hard Coking Coal  $380-420 $335-340 $410-420 
   
Prices are obtained via discussions with industry participants. The ranges shown are representative of 
transactions over the entire month, so they do not necessarily indicate the prices prevailing on the report’s 
date. They should always be interpreted alongside the report’s market commentary. 
Specifications are on resource-net.com/regular-research-reports/price-indications. 
1 - Indian cfr price does not include anti-dumping duties applied from 11/2016 ($25/tonne on China, 
$16/tonne on other countries).  
2 – The quarterly “benchmark” is the average of published daily indices of the first two months of the 
quarter and the last month of the previous quarter. 



PIG IRON OUTPUT 

Pig iron data are from the World Steel Association. Output data have been de-
seasonalized, i.e. adjusted for established seasonal (monthly) variations, and 
annualized. Monthly rates of change have been measured over periods of six 
months and one year. 
 

 

 
 

 
 

SEASONALLY ADJUSTED & ANNUALIZED DATA
MILLION TONNES

Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 6 Months 1 Year

Europe 85.25 88.49 84.98 84.87 88.47 83.72 88.94 91.58 90.40 1.4% 0.5%
Austria 5.93 6.46 6.13 6.22 6.41 5.33 6.02 6.20 6.73 1.2% 0.2%
France 9.03 9.31 9.78 9.30 10.32 9.16 9.19 10.01 9.51 0.0% 0.4%
Germany 25.23 27.40 25.06 22.65 23.67 24.35 26.74 26.78 29.29 5.0% 0.5%
Italy 3.37 3.28 3.31 4.11 5.38 4.89 3.67 4.34 2.97 -6.8% 0.4%
Netherlands 5.56 6.86 5.40 5.36 6.15 5.02 6.27 6.17 5.18 0.2% -1.0%
Spain 4.09 4.16 3.98 4.34 4.16 4.09 4.09 4.03 3.99 -1.4% 0.4%
United Kingdom 5.83 4.68 4.75 5.60 5.21 5.06 5.34 6.66 7.38 6.6% 2.2%
Other Europe 26.21 26.35 26.56 27.29 27.18 25.82 27.62 27.38 25.34 -0.8% 0.7%
Americas 64.22 63.64 64.05 63.54 63.79 64.24 60.33 63.35 61.64 -0.7% -0.1%
North America 29.86 29.61 29.14 29.16 29.22 29.61 28.90 28.76 29.09 -0.2% 0.2%
Brazil 28.85 28.88 29.32 28.80 29.04 29.24 26.03 28.77 26.95 -1.3% -0.4%
Other Latin America 5.51 5.15 5.60 5.59 5.53 5.39 5.39 5.81 5.60 0.5% 0.1%
Asia 1,111.21 1,111.63 1,097.85 1,073.54 1,055.42 1,000.45 956.81 974.50 1,082.15 -0.7% -1.1%
China 902.92 903.09 887.78 862.92 843.80 790.48 754.04 766.19 869.24 -0.8% -1.4%
India 77.58 76.24 78.11 79.24 79.32 78.17 75.68 76.66 79.98 -0.2% 0.1%
Japan 70.89 72.26 70.59 68.60 68.75 70.35 68.03 68.95 70.55 0.3% -0.4%
South Korea 45.11 44.67 46.28 47.45 48.39 45.79 43.64 46.73 46.62 -0.7% -0.3%
Taiwan 14.72 15.38 15.09 15.33 15.17 15.66 15.43 15.97 15.76 0.8% 0.6%
Africa 2.71 3.53 3.49 3.57 2.73 3.42 2.93 2.99 1.86 -8.1% 0.0%
Australia 4.50 4.75 4.55 4.36 4.27 3.93 4.42 4.42 4.84 2.2% -0.1%
Eurasia 77.07 77.34 78.96 79.19 75.52 75.66 77.34 79.13 79.50 0.5% 0.0%
Middle East 13.39 12.54 12.83 13.09 13.30 13.26 12.67 13.61 12.77 -0.3% -0.2%

TOTAL 1,358.35 1,361.92 1,346.72 1,322.17 1,303.50 1,244.67 1,203.44 1,229.58 1,333.15 -0.5% -0.9%

% Monthly Change



METALLURGICAL COKE EXPORT DATA 

Data are sourced primarily from national customs authorities, extracted using 
code CN 270400 (“Coke & Semi-Coke of Coal”). 
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Coke Exports
China
India 393 691 289 161 135 34 50 77 35 52 48 76%
Japan 256 2,068 701 661 423 256 236 168 107 154 162 709%
Other Asia 2,236 2,259 772 616 367 247 168 201 76 169 122 -9%
Other 604 1,437 356 323 344 152 116 55 178 57 110 175%
Total 3,489 6,455 2,117 1,761 1,269 690 570 501 396 432 441 85%

Colombia
Brazil 917 324 275 73 80 122 66 164 37%
Mexico 617 184 178 55 39 84 71 95 17%
Europe 651 163 204 76 31 97 51 82 4%
Other 1,170 325 335 157 116 62 173 34 8%
Total 3,355 996 992 361 266 365 360 376 17%

Czech Republic 536 185 151 44 55 52 51 51 28%

Japan
China 1,140 835 183 215 111 65 66 84 0 89 22 -25%
India 433 263 88 77 66 44 0 33 33 0 33 -39%
United Kingdom 440 572 176 220 88 44 44 132 0 44 44 30%
Other 949 1,106 293 165 314 57 94 14 122 89 103 14%
Total 2,962 2,775 740 678 579 210 204 263 155 221 202 -6%

Poland
Other Europe 4,232 1,314 1,241 409 432 400 482 26%
Other 2,052 427 454 180 90 184 104 -1%
Total 6,284 1,741 1,695 590 522 584 587 17%

Russia
Europe 527 802 87 200 281 235 252 292 -7%
Other Eurasia 1,400 444 515 131 198 186 151 202 36%
Other 758 213 114 28 60 26 29 59 19%
Total 2,685 802 716 200 281 235 252 292 22%



METALLURGICAL COKE IMPORT DATA 

Data are sourced primarily from national customs authorities, extracted using 
code CN 270400 (“Coke & Semi-Coke of Coal”). 
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Coke Imports
Europe
Austria 524 44 45 15 16 14 12 -52%
France 457 350 368 87 178 103 113 96 273%
Germany 1,583 592 432 123 170 139 199 30%
Italy 411 109 125 32 19 74 82 7%
Romania 647 184 221 83 65 73 81 34%
Spain 888 174 220 91 44 85 9 25 8%
United Kingdom 1,140 383 396 141 103 152 118 143 39%

North America
Canada 1,285 375 336 123 77 136 146 103 -8%
Mexico 1,025 353 385 189 112 83 83 23%
United States 147 28 18 11 1 7 12 9 -40%

Asia
China 2,980 1,333 215 231 237 112 66 53 113 102 22 -55%
India 2,568 693 648 345 170 134 209 98 2%
Indonesia 843 878 309 233 108 130 36 67 21 65 22 6%
Japan 388 2,249 715 485 554 137 192 156 146 235 173 483%
South Korea 265 328 85 76 97 28 23 25 34 41 22 24%
Malaysia 1,066 891 315 245 109 65 127 53 5 68 37 -16%
Taiwan 248 200 46 51 45 8 18 25 25 13 7 -19%
Vietnam 819 1,129 227 520 138 279 107 135 41 67 30 68%

Other
Australia 152 175 54 28 62 28 0 0 22 0 40 15%
Brazil 1,358 1,671 504 246 346 104 78 64 146 106 94 23%
South Africa 101 189 213 39 55 118 44 27 496%
Turkey 653 334 330 117 139 74 74 53%
Ukraine 382 87 308 95 108 105 107 100 105%



METALLURGICAL COAL EXPORT DATA 

Data are sourced primarily from national customs authorities, extracted using 
code CN 27011210 (“Bituminous Coal, Metallurgical”). 
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Metallurgical Coal Exports
Australia
All Met Coal Exports 183,757 172,040 41,446 43,646 41,297 14,581 13,194 14,887 13,217 14,817 13,813 -1%
Implied Price, US$/tonne fob $158 $109 $106 $110 $150 $108 $134 $137 $180 $192 $297

Hard Coking:
Exports 122,526 117,051 27,380 29,889 26,589 10,026 8,590 9,860 8,138 9,473 8,572 -2%
Implied Price, US$/tonne fob $177 $119 $115 $116 $165 $112 $148 $143 $204 $213 $350

Semi-Soft Coking, PCI:
Exports 61,231 54,989 14,066 13,757 14,709 4,556 4,603 5,027 5,078 5,344 5,241 3%
Implied Price, US$/tonne fob $121 $88 $89 $98 $125 $100 $106 $126 $143 $155 $211

Canada
Met Coal Exports 33,754 31,575 6,946 7,028 6,106 2,444 1,906 1,710 2,491 2,767 1,855 -16%
Implied Price, US$/tonne fob $154 $100 $130 $145 $238 $147 $146 $281 $286 $335 $373

Russia
Met Coal Exports 24,490 29,105 6,873 6,938 9,738 2,850 2,017 4,144 3,577 2,879 2,531 45%
Implied Price, US$/tonne fob $116 $81 $79 $98 $110 $105 $96 $110 $123 $161 $207

United States
Met Coal Exports 49,998 38,198 9,388 10,605 10,333 3,860 3,075 3,864 3,394 3,969 3,245 7%
Implied Price, US$/tonne fob $148 $116 $125 $134 $170 $148 $166 $160 $185 $224 $280

Above Countries Combined 291,999 270,919 64,652 68,218 67,475 23,735 20,191 24,605 22,679 24,432 21,445 2%
Account for around 85% of world metallurgical coal trade



METALLURGICAL COAL IMPORT DATA 

Data are sourced primarily from national customs authorities, extracted using 
code CN 27011210 (“Bituminous Coal, Metallurgical”). 
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Metallurgical Coal Imports
Europe 28,161 8,727 7,682 2,681 2,647 2,355 3,132 2,667 10%

North America
Canada 3,380 838 1,166 284 418 464 419 281 14%
Mexico 192 28 72 31 9 31 0 28 -6%
United States 294 211 227 89 75 62 61 99 116%

Latin America
Argentina 420 363 231 167 64 0 40 0 109%
Chile 772 255 249 90 44 115 45 52 1%
Brazil 16,814 20,825 5,702 5,280 4,698 1,422 1,888 1,969 1,226 2,099 1,373 24%

Asia
China 72,622 54,693 11,025 12,800 19,614 3,771 4,683 4,346 4,384 7,742 7,488 -25%
India 45,490 13,207 13,250 4,610 4,370 4,270 4,050 4,900 27%
Indonesia 3,222 871 1,151 402 442 307 624 599 77%
Japan 63,292 63,775 15,222 16,684 15,857 5,646 5,164 5,874 5,088 5,401 5,368 1%
South Korea 30,484 31,441 7,285 7,793 8,294 2,509 2,321 2,963 2,248 3,123 2,923 3%
Malaysia 2,326 750 529 100 201 228 198 97 -2%
Taiwan 12,498 2,861 3,586 975 986 1,625 1,341 902 1%
Vietnam 7,782 2,883 1,924 659 426 839 526 668 16%

Other
South Africa 842 327 330 107 157 66 146 93 62%
Turkey 5,305 1,372 1,236 223 583 430 269 412 1%
Ukraine 8,573 2,131 1,982 430 817 734 751 106 0%

Most of the above data series are derived from export data for the leading four metallurgical coal exporting countries


