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Focusing on professional production since 2001
Production Sites: China & ASEANProduction Sites: China & ASEAN

Running 4 factories with total capacity:180,000tpy
Producing Mn, Cr, Fe based metals and alloys
Serving Steel, Special Alloy, Foundry, Aluminum Alloy, Powder Metallurgy, Welding consumables
Insisting on Quality assurance, Cost management, Delivery reliability and Service commitment 
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MnN (Mn 85-90%, N 6-8%)
AlMn Tablet 75/80/85/93

CrCrCrCrCr
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DAP�DDP�VMIDAP�DDP�VMI Regular stocks for prompt delivery from EU and US
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Welcome to CRU Ferroalloys Europe Con-
nections Summit 2026 in Frankfurt. 

It is a pleasure to welcome you to this year’s 
event and to bring together such a broad cross-
section of the ferroalloys and steel community. 
Over the next three days, the summit will con-
vene producers, traders, steelmakers, stainless 
steel participants, logistics providers, technology 
companies and service partners from across 
Europe and the international market.

We meet at a time of significant change for 
our industry. The implementation of CBAM, the 
evolution of EU safeguard measures, continued 
geopolitical uncertainty, shifting trade flows and 
the pressure to decarbonise are all reshaping 
the environment in which this market operates. 
These developments bring challenges, but they 
also create new opportunities for dialogue, part-
nership and innovation across the value chain.

That is why this year’s programme has 
been designed to combine high-quality market 
insight with meaningful opportunities to con-
nect. Alongside expert analysis from CRU and 
senior industry speakers, we have placed strong 
emphasis on networking, informal discussions 
and meetings throughout the event. In a market 
as dynamic and interconnected as ours, those 
conversations remain as important as ever. To 
maximise the dialogue and understanding of 
current market dynamics CRU features 10 lead-
ing industry analysts and consultants on the 
agenda, for presentation, panel discussions and 
this year also the CRU inaugural round-tables, 
providing detailed analyses of ferroalloy, steel, 
stainless and critical minerals markets.  

This supplement is intended to support your 
experience at the summit. Within these pages, 
you will find agenda highlights, market perspec-
tives and editorial features focused on the key 
issues shaping the European ferroalloys market 

today. We hope it serves as a useful guide during 
the event and helps frame the discussions tak-
ing place both on stage and across the meeting 
rooms, exhibition space and networking areas.

 I would also like to extend my sincere thanks 
to our sponsors, exhibitors, speakers and meet-
ing room holders for their valued support. Their 
contribution plays an important role in strength-
ening the summit’s position as a leading meet-
ing point for the ferroalloys industry in Europe. 

Most importantly, thank you to all our del-
egates for joining us in Frankfurt. We are 
delighted to welcome you and hope you find the 
event productive, insightful and commercially 
valuable. 

We wish you a successful CRU Ferroalloys 
Europe Connections Summit 2026

Welcome!

Stefano Di Nardo, Business 
Development and Portfolio 
Director, CRU

EDITORIAL

GREEN POWER - Lower Carbon, Greener Future

Driven by Quality
with Commitment

Powered by 
Green Energy

High-Purity
Ferro Alloys

Low Nitrogen &
Ultra-Low Phosphorus

WHERE QUALITY
MEETS
SUSTAINABILITY

High Carbon 
Ferro Manganese

(HCFeMn)

Medium & Low Carbon
Ferro Manganese 

(MCFeMn) (LCFeMn)

Silico Manganese 
(SiMn)

At BFCL, sustainability is at the core of our operations. Our captive power generation initiative significantly reduces 
reliance on traditional power sources, converting by- products into energy. This innovation not only minimizes energy 
consumption but also cuts carbon emissions drastically, reinforcing our commitment to a cleaner, greener future.

Reduction

CO2

WEBSITE| www.bfclalloys.comEMAIL US| mktg.ferro@bfclalloys.comWHATSAPP|+919934012651
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Opening Session: Review of CBAM – impact on EU 
steel production, imports and trade 

Policies and markets session: CBAM milestones, 
green steel standards and market fundamentals

Keynote Session – Global ferroalloys markets: 
analyses of Europe, Latin America, China, India 
and Africa in the context of EU policies

Raw materials markets for low emission 
steelmaking: analysis of iron ore, DRI, scrap and 
ferroalloys markets

CBAM and Steelmaking Day 

Day 1 - 2nd June 2026

Bulk Ferroalloys Day

Day 2 - 3rd June 2026
Networking and Coffee Break
09:00 - 11:00

Networking and Coffee Break
15:30 - 16:00

Welcome Drinks Reception
17:30 - 19:00

Registration open - Sponsored by Bihar Foundry 
and Casting Ltd

09:00

Registration open - Sponsored by Bihar Foundry 
and Casting Ltd

07:30

Chair: Clare Hanna, Senior Analyst, CRU

09:30 - 11:30

The CRU View – Steel Decarbonisation, the supply 
side perspective
•	 Gareth Beese, Head of CRU Consulting, CRU

11:00 - 11:30

The CRU View – EU markets evolution and price 
trends
•	 Matthew Watkins, Principal, Steel Sheet Analysis, CRU

11:00 - 11:30

Keynote Panel Discussion – steel 
decarbonisation: economics and strategies
	 • Analysis of green steel supply
	 • CBAM implications: outlook for EU trade
	 • Decarbonisation pathways and investment choices

Moderator:
•	 Gareth Beese, Head of CRU Consulting, CRU
Panellists:	
•	 Sandeep Nijhawan, CEO and Co-Founder, Electra
•	 Gilles Mirol, CCO, Hydnum Green Steel
•	 Andrew Fang, VP Projects and Sustainability, Meranti Green 		
	 Steel

11:30 - 12:30

Panel Discussion – Market demand, trends and 
forecast for green steel
	 • Demand drivers for low emission steel 
	 • Technological developments and investments
	 • Decarbonisation pathways and market strategies
Moderator:
•	 Matthew Watkins, Principal, Steel Sheet Analysis, CRU
Panellists:	
•	 Ralf Haessig, Director Materials Management, ZF Group
•	 Daniel Brookes, Strategic Procurement Manager, JaguarLandRover
•	 James Harwood, Sustainability Strategy Manager, JaguarLandRover
•	 Further speakers to be announced

11:30 - 12:30

Presentation – Manganese: Fostering a 
sustainable and decarbonized steel value chain

16:00 - 16:20

Speaker:
•	 Julien Burdeau, Group Decarbonisation Director, ERAMET

Presentation – Iron ore supply – will pellet 
availability constrain and DRI investments

17:00 - 17:30

Speaker:
•	 Erik Hedborg, Head of Steel Raw Materials, CRU

Presentation – DRI, HBI and Scrap Market Outlook

16:30 - 17:00

Speaker:
•	 Thais Terzian, Crude Steel and Metallics Analyst, CRU

Lunch Break – Sponsored by Indiano
12:30 - 14:00

Agenda
EVENT

Presentation – EU safeguards policy and domestic 
production

09:30 - 09:45

Speaker:
•	 Marco Levi, CEO, Ferroglobe

Presentation – Analysis, outlook and sustainability 
of Brazilian FeMn production

09:45 - 10:00

Speaker:
•	 Marcelo Marino Luz, CEO, Nexus Ligas

Presentation – How Indian domestic steel 
production and logistics challenges impact the 
Indian ferroalloys sector

10:15 - 10:30

Speaker:
•	 Siddharth Botha, CEO, IQ Minerals and Metals

Presentation – From transaction to Structure

10:00 - 10:15

Speaker:
•	 Hill Summer, Managing Director, Million Link (China) 		
	 Investments

Joint Q&As

10:30 - 11:00

Speaker:
•	 Clare Hanna, Senior Analyst, CRU

The world largest gathering of ferroalloy 
professionals in North America

Lock in the Early Bird pass until 

25th July and save $200 on your pass

Ferroalloys 
Connections 
Summit
Fort Lauderdale, FL // October 25 - 27, 2026

Communities

Host sponsor:

ferroalloysconference.com

32nd

Click here for more 
information 

https://www2.crugroup.com/l/707643/2026-07-13/47dd73
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Lunch Break 
12:30 - 14:00

Request a demo

Unlock insights that go deeper
with CRU Asset Services 
Gain granular insight into production costs, emissions 
and performance metrics for iron ore, metallurgical 
coal and finished products to benchmark and inform 
your decision-making.

www.crugroup.com

Access a complete breakdown of costs for
production and processing, to compare
cross-industry.

Leverage Scope 1, 2 and 3 emissions data
across mining and production sites to
support responsible sourcing and reduce
carbon impact.

Reference site-specific production metrics 
to evaluate perfomance.

Stainless Steel Day

Day 3 - 4th June 2026

Presentation – Thinking through the implications of 
CBAM for European ferroalloy producers

14:00 - 14:30

Speaker:
•	 Martin Trouilloud, Analyst Steel Raw Materials, CRU

	 • European FeMn and FSi market outlook
	 • CBAM policy and milestones 
	 • Impact ferroalloy production in Europe

Presentation – Stainless Steel, Nickel, and 
Molybdenum Market Update

09:00 - 09:30

Speaker:
•	 Panos Kotseras, Head of Stainless Steel Markets, CRU

Presentation – Energy Transition and Implications 
for Stainless Value Chain 

09:30 - 09:50

Speaker:
•	 Liam Yasin, Stainless Steel Markets Analyst, CRU

Presentation – Analysis of South Africa is 
positioned in the Global Chrome and FeCr Markets 

09:50 - 10:20

Speaker:
•	 Danko Konchar, COO, Afarak Trading 

Presentation – Safeguards, CBAM and Supply 
Chain Disruption in the Ferroalloys Market

14:30 - 15:00

Speaker:
•	 Jamie McLeod, Director, Customs and International Trade, 		
	 Crowe UK LLP

	 • Safeguard measures and their impact on ferroalloys trade	
	 • CBAM in 2026 – implications for contracts and buying decisions 
	 • Supply-chain disruption – impact of geopolitics and shifting trade 	
	 patterns

Presentation – What does the Energy Crisis mean 
for European Industry?

11:00 - 11:30

Speaker:
•	 Alex Tuckett, Head of Economics, CRU

	 • Update on the situation in the Middle East and what it means for 	
	 global economy
	 • Energy shock is a reminder of Europe’s vulnerability. However, the 	
	 European energy system has become more resilient since the 	
	 last energy shock 
	 • EU and member-state policies have helped contribute to that 	
	 resilience, but have also contributed to a crisis of competitiveness. 	
	 A more targeted set of policies could achieve Europe’s decarbonisation 	
	 objectives with less pressure on industrial competitivenes

Evolution of EU policies and their impact on 
trade and procurement

Stainless steel market outlook, raw materials 
consumption and sustainable production 

Presentation - Large-Scale · Intelligent · Low-
Carbon - DHHI’s New-Generation Submerged Arc 
Furnace Technology and Engineering Achievements 

15:00 - 15:40

Speaker:
•	 Hongguang (Julie) Zhu, Deputy Director, Project Management 
Department, Dalian Heavy Mechanical & Electrical Equipment 
Engineering Company

	 • Technological transformation for ferroalloys production. Outlook 		
	 on submerged arc furnace sector
	 • Energy saving and emissions’ reduction: data analysis from major 		
	 ferroalloy installation worldwide
	 • Intelligent control and cognitive production processes: solid digital 

foundations for production monitoring, management and improvement

Networking Drinks Reception
17:30 - 19:00

Networking and Coffee Break
11:30 - 12:30

Lunch Break
12:30 - 14:00

Coffee Break and Close of Conference
14:00 - 16:00

Registration open - Sponsored by Bihar Foundry 
and Casting Ltd

07:30

Panel Discussion – Analysis and Outlook for the 
Global Stainless Steel Raw Materials Markets
Moderator:
•	 Panos Kotseras, Head of Stainless Steel Markets, CRU
Panellists:	
•	 Danko Konchar, COO, Afarak Trading
•	 Tanya Atalay, Senior Market Research Analyst, ICDA
•	 Liam Yasin, Stainless Steel Markets Analyst, CRU

10:20 - 11:00

Speaker:
•	 Gareth Beese, Head of EMEA Consulting, CRU
•	 Claire Feinberg, Consultant, CRU

Networking and Coffee Break - Critical Minerals 
Roundtable

11:30 - 12:30

	 • Critical minerals policy is accelerating globally, with the EU, 	
	 North America, Asia, and Latin America all increasing funding 	
	 or policy attention.
	 • A sharper definition of “critical” is needed to be effective at 	
	 targeting genuine supply vulnerabilities, which vary significantly 	
	 by region. 
	 • There is a real risk that capital is misallocated to easier or 	
	 lower-risk projects instead of the most vulnerable supply chains. 
	 • Critical designations can unlock benefits for producers by 	
	 improving project visibility and increasing access to financing 	
	 and strategic partnerships.

Speaker:
•	 Gareth Beese, Head of EMEA Consulting, CRU
•	 Claire Feinberg, Consultant, CRU

Networking and Coffee Break - Critical Minerals 
Roundtable

15:40 - 17:30

	 • Critical minerals policy is accelerating globally, with the EU, 	
	 North America, Asia, and Latin America all increasing funding 	
	 or policy attention.
	 • A sharper definition of “critical” is needed to be effective at 	
	 targeting genuine supply vulnerabilities, which vary significantly 	
	 by region. 
	 • There is a real risk that capital is misallocated to easier or 	
	 lower-risk projects instead of the most vulnerable supply chains. 
	 • Critical designations can unlock benefits for producers by 	
	 improving project visibility and increasing access to financing 	
	 and strategic partnerships.

Request a demo

https://www2.crugroup.com/l/707643/2026-07-13/47dd76
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by Sofia D’Olivo, Editorial Executive, CRU Communities and Sofia 
Ortega, Designer, Marketing, CRU.

European Steelmaking 
Capacity Map
The Foundation of Ferroalloy Demand

Europe’s steelmaking landscape is undergoing a 
fundamental transformation, with a structural shift from 
traditional blast furnace-basic oxygen furnace (BOF) 
integrated mills toward electric arc furnace (EAF) pro-
duction. This transition is reshaping not only steel pro- *BF-BOF Currently transitioning to EAF

Iconography

BF-BOF

EAF

BF-BOF and EAF

Rank Asset Owner Technology Country Capacity 2025
(Mt liquid steel)
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duction itself, but the entire ferroalloy supply chain that 
underpins it. Understanding where European steelmak-
ing capacity is concentrated, and how it is evolving, is 
essential for ferroalloy producers and traders seeking to 
anticipate demand patterns and market dynamics.

INFOGRAPHIC

Unlock 
insights that 
go deeper on 
Ferroalloys 
with CRU 

Asset Services

Click here 
for more 

information 

https://www2.crugroup.com/l/707643/2026-07-13/47dd76
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Double 
squeeze: 

Image: CRU

How CBAM and EU Safeguards are 
redrawing the map for bulk ferroalloys

Written by Natalie Noor-Drugan, Senior Editor, CRU Communities.

CBAM and the Safeguards do not bear 
down on the ferroalloy market uniformly — their 
combined effect fractures the competitive land-
scape along lines of product, origin and carbon 
intensity. In the pages that follow, we examine 
how those pressures are playing out for the 
bulk ferroalloys most directly affected — ferro-
manganese, silicomanganese, ferrosilicon and 
ferrochrome — and what the combined impact 
means for the European steel mills that sit at the 
end of these supply chains. 

Two separate policy instruments now sit 
across the top of every bulk ferroalloy supply 
chain serving Europe, and understanding pre-
cisely which products each catches is the first 
task for anyone doing business in this market.

The Carbon Border Adjustment Mechanism 
— CBAM — entered its permanent phase in 
January 2026. It applies a carbon cost at the EU 
border to goods whose production generates 
greenhouse gas emissions, charging import-
ers for the difference between the carbon price 
paid in the country of production and the price 
that would have been paid under the EU’s own 
Emissions Trading System. Within the iron and 
steel sector, the CBAM goods list includes three 

The rules governing how bulk ferroalloys 
enter Europe changed fundamentally in the 
space of twelve months. For the delegates 
gathered in Frankfurt, the question is no longer 
whether those changes matter — it is whether 
they are ready for what comes next.

Ferroalloys are the essential alloying addi-
tions that give steel its defining properties 
—  the manganese that adds toughness and 
workability, the chromium that makes stainless 
steel stainless. Without them, the steel industry 
does not function. That dependency is precisely 
why two sweeping EU policy changes, arriving 
in close succession, are reverberating through 
every part of this market: from the smelter in 
Rustenburg or Vishakhapatnam to the procure-
ment desk of a flat steel mill in the Ruhr.

The policy backdrop

How the two regimes play 
out in practice

ferroalloy precursors: ferromanganese, fer-
rochrome and ferronickel, identified under CN 
codes 7202 1‑, 7202 4‑ and 7202 6‑. Other fer-
roalloys widely used in steelmaking — includ-
ing ferrosilicon and silicomanganese, as well as 
specialist alloys such as ferrosilicon‑magnesium 
— are explicitly excluded from the current CBAM 
scope or fall under non‑CBAM CN codes, and 
are therefore not analysed in this feature. That 
distinction matters enormously for how the com-
mercial pressures play out — and it is one that, 
as CRU’s analysts made clear, is still not univer-
sally understood in the market.

The second instrument is the EU Safeguard, 
which came into force in November 2025. 
Unlike CBAM, which targets carbon costs, the 
Safeguard is a trade defence tool: it sets Tariff 
Rate Quotas (TRQs) that cap import volumes 
25% below recent historical levels, with a mini-
mum import price (MIP) applying once a quota 
is exhausted. The Safeguard covers a broader 
set of products than CBAM: ferromanganese, 
silicomanganese, ferrosilicon, and ferrosilicon 
magnesium. The one product sitting squarely 
under both regimes simultaneously — carrying 
both a hard volume cap and a carbon charge on 
every tonne — is ferromanganese. That double 
exposure makes it the most structurally chal-
lenged product in the bulk ferroalloy product 
group right now.

Underpinning all of this is a structural reality 
that shapes every aspect of what follows: the EU 
is a major net importer of ferroalloys and, has no 
realistic alternative to that position. The meas-
ures now in force do not change that depend-
ency — they change the cost and complexity of 
managing it.

Ferromanganese: The double 
squeeze in practice 

For ferromanganese, the interaction of 
CBAM and the EU safeguard regime creates a 
“double squeeze” that is still, in CRU’s view, not 
fully reflected in prices, largely because demand 
has remained weak.

Martin Trouilloud, CRU Analyst for Steel Raw 
Materials, models production costs and CBAM 
liability for ferromanganese producers globally. 
His numbers put the scale of the coming cost 
shift in sharp relief. “In 2026, plant CBAM costs 
will mostly be in the low-20s,” he says. This will 
grow significantly by 2030, depending on the 
increase in CBAM certificate prices.
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“Discrepancies are small in this early regime,” 
Trouilloud notes, “only in the late 2020s and 
early 2030s does CBAM become a significant 
difference-maker.” 

The reason is straightforward: in its current 
phase, CBAM only charges importers for a frac-
tion of the embedded carbon in the goods they 
bring into the EU. That fraction rises every year, 
in step with the gradual removal of free carbon 
allowances that EU domestic producers cur-
rently receive under the EU Emissions Trading 
System (ETS). By 2034, when those free allow-
ances are fully phased out, importers will pay for 
100% of the carbon content of every tonne they 
ship into Europe. It is that escalating schedule 
— not the 2026 starting point — that will even-
tually make origin and emissions intensity the 
defining variables in every ferroalloy procure-
ment decision.

Trouilloud’s modelling puts a date to that 
shift: At some point in the early 2030s, average 
HCFeMn delivered-to-Europe costs will outstrip 
those for SiMn.’ It is a cost inversion with no 
precedent in the history of these markets.

Against that CBAM backdrop, the behaviour 
of ferromanganese under the Safeguards has 
been much more muted. Ferromanganese quo-
tas have not come under the pressure many in 
the market expected. Clare Hanna, CRU Senior 
Analyst for Manganese Ore and Ferroalloys, 
notes that ferromanganese remains well under 
quota in the current period — less than two-
thirds of the quota used at more than two-thirds 
of the way through quota quarter two. 

A key reason lies in the structure of the 
product itself. Ferromanganese is not a single 
uniform grade: the Safeguard categories cover 
both high-carbon and medium-carbon ferroman-
ganese within the same quota, even though the 
two products trade at very different prices. 

Medium-carbon ferromanganese was 
already priced above the minimum import price 
threshold — the floor price that applies once a 
quota is exhausted — before the Safeguards 
came into force. That means buyers and sellers 
of medium-carbon material can continue trading 
normally regardless of whether the quota is full, 
because the market price is already above the 
level at which the Safeguard would bite. 

“That means importers of medium-carbon 
don’t face any particular urgency around quota 
timing,” Hanna explains. Norway, whose fer-
romanganese production is predominantly 
medium-carbon, is consequently “genuinely not 
particularly concerned about quota timing” for 
that product. For high-carbon ferromanganese, 
India — where there are multiple producers, 
each competing to secure their allocation early 

Only in the late 
2020s and early 
2030s does 
CBAM become 
a significant 
difference-maker 
Martin Trouilloud,  
CRU

in the period — has been the primary driver of 
whatever quota has been consumed.

Silicomanganese: Quota pressure 
without the carbon charge

For silicomanganese, the picture is starkly 
different. Silicomanganese carries none of the 
CBAM exposure but faces the full weight of the 
Safeguard quotas — and in the current quota 
period, it is already the product where the quota 
has been most heavily drawn down.

Clare Hanna has analysed the quota utilisa-
tion data for various ferroalloys closely since 
November 2025. “Silicomanganese is the one 
product where the quota has been nearly fully 
drawn down,” she confirms.

“India was probably the main intended target 
of the EU action,” Hanna notes, “and the quotas 
have affected their ability to ship freely, particu-
larly for silicomanganese.” Part of the reason the 
SiMn quota fills so quickly is structural: these 
are country-level quotas, and where a country 
has multiple producers,  each producer tends to 
ship as early as possible in the quota period to 
secure their share, without any visibility of what 

the others are doing. “You’d expect that quota to 
fill up faster,” Hanna says. She is careful to add, 
however, that the quota has only recently been 
fully exhausted, meaning there has not yet been 
enough time to see how the market fully adjusts. 
“It is still too early to make a definitive assess-
ment,” she says.

Yet despite the nominal exhaustion of the 
SiMn quota, market prices have not reached 
minimum import price levels. Hanna’s explana-
tion is instructive: “The fact that market prices 
haven’t reached the minimum import price lev-
els, despite silicomanganese quotas being nom-
inally exhausted, suggests to me that there is 
still stockpiled material working its way through 
the system.” Producers shipped heavily in antici-
pation of the quotas’ arrival, and that pre-posi-
tioning buffer is still being absorbed.

Ukraine is a factor that deserves particu-
lar attention in this context. Hanna notes that 
Ukraine has historically been a very large sup-
plier of SiMn to the EU, but that production 
there is currently very low. “There is potential for 
Ukrainian supply to recover at some point, and 
could therefore provide a meaningful offset to 
tighter quota supply from other origins.”

Ferrosilicon: caught by safeguards, 
outside CBAM

Ferrosilicon, like silicomanganese, is another 
bulk ferroalloy that sits under the safeguard 
regime but outside CBAM. It matters for Europe 
because Norway and Iceland are among the 
main suppliers into the EU27+UK.

Under the new regime, ferrosilicon has 
behaved very differently from the manganese 
alloys. Demand has been weak, importers 
brought in stocks ahead of the safeguards and 

the impact of that stock build is still being felt 
through supply chains. There has also been 
some substitution with other silicon products. 
Taken together, these factors have kept overall 
quota drawdown relatively low, rather than the 
quotas themselves acting as a hard constraint.

In this context, the temporary shutdown of 
furnaces at Elkem’s Norwegian and Icelandic 
plants illustrates the challenges facing ferroalloy 
suppliers in a soft, well‑supplied market, rather 
than being the cause of low quota uptake. At the 
time of writing, the current FeSi safeguard quota 
has been around 70% utilised, rather than fully 
exhausted. Ferrosilicon is also explicitly listed 
among the ferro‑alloys not covered by CBAM in 
the current guidance, so it faces volume disci-
pline via safeguards but not a direct CBAM car-
bon charge at the EU border.

Ferrochrome: CBAM’s biggest 
immediate impact

Ferrochrome does not sit within the Safe-
guard TRQ framework, but it is the product 
where CBAM’s immediate price impact has 
been most visible. Biagio Olivieri, CRU Lead for 
the Chrome Market Service, points to a clear 
and measurable price move since January.

 “If you take the CRU assessment for EU HC 
54–60% Cr DDP, prices have gone up by 9 c/
lb since December. When you look at higher 
grades the increase has been even stronger — 
the EU HC 65–70% Cr DDP to Europe has gone 
up by 20 c/lb.” He adds: “It is fair to say that a 
meaningful share of this rise — perhaps around 
half in the case of the higher grades — has been 
CBAM-related, with that cost being priced into 
higher DDP prices.”
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The policy backdrop bearing on mills is 
about to intensify further. A new EU steel trade 
defence system starts on 1 July 2026, replac-
ing the safeguard framework that has governed 
steel imports for the past eight years. The new 
system brings significantly smaller tariff-free 
quotas and a sharply higher  out-of-quota tariff 
— 50% instead of the current 25%. 

For the ferroalloys market, the significance is 
indirect but real. As Watkins explains: “Our fore-
cast is for increasing domestic utilisation — a 
reversal of that long-term declining trend.” More 
EU steel production means more EU-based fer-
roalloy consumption. But he is careful to qualify 
what that does and does not mean for the fer-
roalloy market globally: “The main effect is sim-
ply a shift in where ferroalloy demand occurs, 
not an increase in the total. If steel that was pre-
viously produced in, say, India is now produced 

in France instead, ferroalloy demand decreases 
in India but increases in France. In principle, the 
two offset each other.” For ferroalloy producers 
already supplying European mills, that geo-
graphic shift is an opportunity. For those whose 
volumes flow primarily into Asian steel indus-
tries that may face reduced output as a result, it 
is a signal worth watching.

The ETS cost that mills already carry on 
their own production, combined with CBAM 
on incoming ferromanganese, ferrochrome, 
and ferronickel, creates a layered carbon cost 
exposure. Watkins puts the ferroalloys element 
in proportion: “I don’t want to diminish the fer-
roalloys industry, but ferroalloys are not the main 
cost item for a steel mill — there are larger cost 
items.” But he identifies a route through which 
the cost can be recovered: “If you’re a steel mill 
whose value proposition is built around being 
genuinely green, and you’re targeting a very low-
emissions product, then the emissions footprint 
of your ferroalloys also comes into play. If you 
can add that to your value proposition — ‘we’re 
using green ferroalloys as well’ — you may be 
able to pass those costs through, potentially in 
the form of a green premium.”

The CBAM architecture for ferrochrome has 
a critical feature that is shaping the current mar-
ket: the default emissions value — set at 2.585 
tCO2/t FeCr — does not differentiate by coun-
try, technology, or production route. As Olivieri 
explains: “Because most importers are calculat-
ing CBAM costs on a default value basis, the 
liability is effectively the same across origins.” 
That uniformity will break down once verified 
emissions data enters the system and when it 
does, lower-emissions producers will benefit 
while higher-emissions producers are penalised.

Kazakhstan has been a beneficiary in the 
ferrochrome market, though Olivieri argues that 
the underlying drivers are different. “Kazakhstan 
has gained share, especially in low-carbon fer-
rochrome, where in 2025 its share of total Euro-
pean imports doubled to 15%. In 2026 year to 
date, that share is higher again.” But he notes: 
“I would not say this is primarily due to a pref-
erence for lower-CO2 ferrochrome. In my view, 
it is more a reflection of cost competitiveness: 
Kazakh ferrochrome has much lower cost of 

Trouilloud highlighted that CBAM will bring 
non‑EU ferromanganese suppliers closer into 
line with the carbon cost framework already 
applying to EU‑based producers. According 
to Trouilloud, CBAM will ultimately benefit EU 
domestic producers of FeMn — specifically Fer-
roglobe, OFZ and Eramet — by requiring their 
import competition to bear a carbon cost that EU 
producers have already been absorbing under 
the EU Emissions Trading System (EU ETS). In 
his view, no producer worldwide is truly exempt 

EU domestic producers: 
CBAM and carbon cost 
alignment

production compared to most other origins.”
South Africa, meanwhile, remains exposed, 

though Olivieri sees potential for adaptation 
rather than exit: “Major South African smelters 
have indicated an intention to bring idle capac-
ity back, particularly if the proposed new elec-
tricity deal with Eskom goes ahead. If they can 
combine that with greener production and a 
raw material mix that keeps Scope 1 emissions 
low, South African supply is not going away. For 
now, it is likely to remain Europe’s main source 
of imported charge chrome.”

Olivieri pointed out that some ferrochrome 
producers in wider Europe, including Albania 
and Turkey, sit outside the EU and therefore 
are not treated as EU domestic supply under 
CBAM. At present, neither country has an ETS-
style carbon pricing system that would exempt 
their producers from CBAM when selling into the 
EU, although Turkey is looking at introducing a 
carbon tax that could, in time, reduce the net 
CBAM charge on Turkish imports.

from carbon costs; the key change is that non-
EU exporters into the EU market are now being 
brought onto a more comparable footing via 
CBAM certificates, just as EU producers already 
face EU ETS costs.

Olivieri drew a parallel in ferrochrome, noting 
that European producers such as Outokumpu, 
Vargön Alloys and Elektrowerk Weisweiler were 
already paying carbon costs under the EU ETS 
before CBAM was introduced, and that CBAM 
is therefore “the EU’s attempt to put imports on 
a more comparable footing with domestic pro-
duction, rather than to create an entirely new 
advantage for European producers”. He added 
that CBAM has nonetheless reinforced some 
shift towards domestic ferrochrome supply, 
though he emphasised that this is driven by a 
combination of price, availability and compliance 
complexity rather than CBAM alone.

The steelmakers’ 
perspective

European steel mills sit at the end of these 
supply chains, and they are facing the com-
bined pressure of CBAM and the Safeguards at 
a moment when their own production base has 
been under sustained structural stress.

Matthew Watkins, Principal Analyst at CRU’s 
Steel Sheet Products Market Service, places 
the current moment in context. EU crude steel 
production hit a historic low in 2025, with imports 
capturing a record share of EU demand — close 
to 25% in round numbers. Yet he sees 2026 as 
potentially marking a turning point, driven pre-
cisely by the two policy measures now in force. 
“The reason I think 2026 could be a turning 
point is that we have a couple of policy meas-
ures starting up this year in the EU that I believe 
will change the equation of how attractive it is to 
import versus how attractive it is to buy domes-
tically. Both of these measures are essentially 
about increasing the cost — and also the risk 
— of imports.”

CBAM could 
drive some 

consolidation 
among smaller 

ferroalloy traders 
and importers in 

Europe, simply 
because the 

practical and 
financial burden 

of compliance 
is heavier than 

many expected       
Biagio Olivieri, CRU
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The compliance 
infrastructure

For those further down the chain — trad-
ers, logistics operators, customs advisers, 
and smaller importers — CBAM is creating an 
entirely new layer of operational demand that 
has not been fully absorbed.

Biagio Olivieri’s assessment of where the 
real compliance burden will fall is pointed. “The 
bigger players have mostly already put the 
teams, systems and internal processes in place, 
so they should be able to deal with it. The real 
risk is at the smaller end of the market, among 
companies that either do not have the same 

technical resources or assumed they still had 
more time to get ready.”

The timeline for that reckoning is specific. 
“The window to get properly set up as an author-
ised CBAM declarant has basically passed,” 
Olivieri says. “In 2026, CBAM is still mainly a 
quarterly reporting exercise — how much you 
imported, from where, and on what emissions 
basis — so for some companies it may still feel 
like an administrative issue rather than a finan-
cial one. But the real impact comes in 2027, 
when importers actually have to buy and sur-
render CBAM certificates for their 2026 imports. 
That is when some underprepared companies 
could suddenly face a very large cost, and 
potentially penalties as well.”

The verification system itself — the process 
by which actual plant emissions replace default 
values — is where the operational complexity 
is most likely to bite. As Olivieri notes: “The real 
operational friction is more likely to emerge in 
the verification process: once official verifiers 
have to visit and assess smelters and steel mills 
across different regions, and once the Euro-
pean Commission has to ensure that process 
is robust, properly scrutinised and genuinely 
reflects real emissions.”

The EU has not yet published its list of offi-
cial verifiers. Until it does, and until verified 
emissions data begins feeding into the CBAM 
calculation — currently expected from next year 
— importers across all products are calculating 
liability on the basis of default values that CRU’s 
analysts consistently describe as set deliber-
ately high to incentivise verification. For ferro-
manganese, Martin Trouilloud notes the current 
default value is 1.690 tCO2/t FeMn, while real 
emissions values generally range from 1.2 to 
1.5 t/t — giving every producer a clear financial 
incentive to get audited once the verifier list is 
published.

Olivieri’s conclusion on compliance is stark: 
“CBAM could drive some consolidation among 
smaller ferroalloy traders and importers in 
Europe, simply because the practical and finan-
cial burden of compliance is heavier than many 
expected.”

On procurement behaviour and how it is 
impacted by the ferroalloy safeguards, Clare 
Hanna, offers the most direct assessment of 
how buying teams are actually responding.  She 
spent many years in the steel industry, several of 
these as the lead ferroalloy buyer for Tata Steel 
before joining CRU 

“Steel mills and ferroalloy suppliers are prob-
ably not restructuring their entire supply chain, 
but they are managing existing contracts much 
more carefully — particularly around volumes 
and delivery timing, especially towards the end 
of quota periods,” Hanna says. “In the past, if a 
supplier offered extra volume in a quarter, the 
answer might have been yes. Now, that would 
carry the risk of the supplier exceeding their 
country’s quota allocation and someone in the 
supply chain having to face paying the minimum 
import price.”

On CBAM emissions data specifically, Mar-
tin Trouilloud notes that steel mills’ purchasing 
teams are not yet consistently requesting car-
bon intensity data as part of standard procure-
ment — and there is a structural reason for this. 
“CBAM for iron and steel affects Scope 1 emis-
sions and ferroalloys would fall in Scope 3 for 
steel mills, other than the relatively very small 
amount of embedded carbon in the ferroalloys 
themselves that is released during steelmaking.”

One cost pressure that CRU analysts flag as 
creating a lot of attention is the impact of the 
situation in the Middle East. “Higher fuel prices 
resulting from the situation in the Middle East 
represent a real cost impact on ferroalloy pro-
ducers and suppliers globally,” Hanna says, “and 
this has contributed to a rise in manganese ore 
prices, which are also raising ferroalloy produc-
ers’ costs.” Watkins notes the same pressure is 
feeding through into broader European steel 
costs — running from the ferroalloy smelter to 
the steel mill. 

Three specific forward-looking milestones 
should be on every delegate’s radar, and CRU’s 
analysts are clear-eyed about what each is likely 
to mean in practice.

The November 2026 Safeguard Review. 
The ferroalloy Safeguards — set out in Commis-
sion Implementing Regulation (EU) 2025/2351 

The forward look

and distinct from the separate measures gov-
erning steel imports — run for three years, until 
17 November 2028. Built into the regulation is 
a one-year review clause: the European Com-
mission is required to reassess the measures 
no later than 18 November 2026. The review is 
not a scheduled relaxation — it is triggered by 
a “change of circumstances,” which the regula-
tion defines as including insufficient availability 
of ferroalloys in the EU market, or unsustain-
able price increases for certain downstream 
users. On that same date — 18 November 2026 
— the duty-free quota volumes will increase 
for the first time, by 0.1% under an annual lib-
eralisation schedule written into the regulation. 
In practical terms this is a minimal adjustment, 
but it is part of a design that makes the meas-
ures gradually less restrictive each year rather 
than holding them static for the full three-year 
period. Clare Hanna is direct about the most 
likely use of the review clause: “I don’t see them 
being loosened. The review is principally about 
examining whether material has been flowing 
in from countries not currently covered by the 
quotas — those defined as developing countries 
under WTO classification.” Her expectation: “If 
significant import volumes from those countries 
have been recorded during the first year, I would 
expect them to be brought into the quota sys-
tem.” For manganese alloys, several currently 
excluded origins could come into scope. For fer-
rosilicon, all origins are already included.

The accelerating ETS free allocation 
reductions and CBAM ramp. The CBAM cost 
trajectory is not linear — it steepens sharply 
as the years progress. Under the schedule set 
out in EU law, importers of ferroalloys covered 
by CBAM pay for just 2.5% of the embedded 
carbon cost in 2026; by 2030 that fraction rises 
to 48.5%; and by 2034 it reaches 100%, when 
free allowances under the EU Emissions Trad-
ing System are fully eliminated. For ferroalloy 
importers, Trouilloud’s modelling makes the 
practical consequence clear: CBAM costs for 
HCFeMn will climb very steeply from today’s 
low-$20s. At the cost level that will be seen in 
the early 2030s, the carbon intensity of a pro-
ducer’s operations and the country they are 
shipping from will cease to be secondary con-
siderations in procurement and become primary 
ones. Watkins notes the same dynamic at the 
steel level: “CBAM starts small in 2026, but by 
2030, and certainly by 2034 when it’s running 
fully, it should represent a sizable part of the 
steel price in Europe.”

The broader policy context. For the ferroal-
loys community, CBAM and the Safeguards do 
not exist in isolation — they are two instruments 

within a much wider EU industrial and trade pol-
icy framework that is still being actively shaped. 
How that framework evolves, and whether it 
extends further down the value chain in the years 
ahead, will determine how durable the current 
market shifts prove to be.

Watkins frames the fundamental challenge 
facing every part of this value chain in terms that 
resonate well beyond steel or ferroalloys: “There 
are essentially three things you might want — 
cheap, green, and local — but you can’t have 
all three; you can only pick two. If it’s cheap and 
green, it won’t be local. If it’s green and local, it 
won’t be cheap. There isn’t a simple silver-bullet 
answer to those trade-offs, but somehow we 
need to find a way through that works for most 
people. I don’t think we’re there yet.”

For the delegates gathered in Frankfurt, that 
tension sits at the heart of every decision they 
face — on sourcing, on investment, on compli-
ance, and on where this market goes next.

This feature reflects market conditions, quota 
utilisation data, price assessments and policy devel-
opments as understood at the time of the interviews 
in early May 2026. For the latest data, analysis and 
forecasts, delegates are encouraged to contact the CRU 
analysts quoted in this feature directly. Underlying 
data — including price assessments, cost modelling, 
quota tracking and trade flow analysis — can be 
found in CRU’s monitors, outlooks and cost reports 
across the Manganese Ore and Ferroalloys, Chrome, 
and Steel Sheet Products market services.

There are essentially 
three things you 

might want — 
cheap, green, 

and local — but 
you can’t have 

all three; you can 
only pick two.                

Matthew Watkins, CRU

Steel mills and 
ferroalloy suppliers 
are  managing 
contracts much 
more carefully 
— especially 
around volumes 
and timing near 
quota periods.            
Clare Hanna, CRU
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The clearest change in the survey is in near-
term price expectations. In October 2025, just 
23% of respondents expected prices to rise over 
the following four weeks. By March 2026, that 
share had climbed to 57% across the twelve fer-
roalloys tracked in the survey. At the same time, 
bearish sentiment was limited, with fewer than 
10% of respondents in most alloys expecting 
prices to fall.

Several factors explain the shift. In the early 
surveys, respondents were dealing with uncer-
tainty around CBAM, safeguards and tariffs, as 
well as year-end inventory reductions and sea-
sonal shutdowns. One November respondent 
simply wrote: “Too many unknowns — CBAM, 
safeguards, etc., while another pointed to “year-
end inventory reduction programs” and the fact 
that “Christmas time nobody does [anything]”, 
capturing the typical December slowdown in 
trading activity.”

By January 2026, the tone had changed. One 
North American participant wrote: “Prices are at 
a very low number versus the tariffs. Prices can 
only go up.” Another flagged that Mn and Cr ore 
prices had moved higher and that alloy prices 
were “now on bottom and will increase before 

When CRU launched its Ferroalloys Market 
Sentiment Survey in September 2025, the mood 
across the sector was cautious. The survey, 
which is conducted every two months is sent to 
around 1,300 CRU ferroalloy event attendees. 
It draws responses from producers, traders, 
consumers and logistics providers across the 
Americas, EMEA and Asia Pacific.

From caution 
to conviction:

Near-term view strengthens 

Image: CRU

Six months of ferroalloys sentiment

Written by Natalie Noor-Drugan, Senior Editor, CRU Communities.

Chinese New year”, with steel plants expected 
to purchase roughly two months’ inventory.

By March, respondents were pointing to the 
same set of upward pressures: higher freight 
costs, tighter supply after plant closures, rising 
logistics and insurance costs linked to Middle 
East tensions, and the growing impact of CBAM 
and EU safeguard measures.

As one respondent said in March: “Geo-
political situation, freight price increases, ore 
price increases…” Another added: “Costs are 
increased from the oil spike due to the war, 
while others highlighted “war, logistical conges-
tions, increased shipping costs, insurance costs, 
finance costs” as drivers of firmer prices even 
against a still‑soft demand backdrop.

The clearest change in the survey 
is in near-term price expectations.

Just under a quarter of respondents expected 
prices to rise in the near term, while most were 
waiting to see how market conditions would 
develop. Six months and four further surveys 
later, near‑term sentiment has strengthened 
markedly, with a clear majority now expecting 
prices to increase, even as views on the next 
twelve months have become a little more meas-
ured than they were in late 2025.
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Longer‑term expectations tell a slightly dif-
ferent story. In October and November 2025, 
around two‑thirds of respondents expected fer-
roalloy prices in general to be higher over the 
following twelve months, based on a single 
question covering overall price levels. By Janu-
ary 2026, that share had slipped to the mid‑50s 
on average across the twelve products tracked, 
and by March it was close to 50%, still a clear 
plurality but with noticeably less conviction.

The comments suggest why. Many respond-
ents see structural cost and policy drivers push-
ing prices higher — “Safeguards and CBAM will 
bring prices closer to the actual production costs 
in Europe”, said one, while another expected 
“higher energy prices… stagflation [and] pro-
ducer cost inflation” as CBAM and safeguard 
measures bite. Others pointed to demand and 
macro risks that could cap the upside: “Lousy 
demand”, “economic slowdown” and “world 
economy entering recession” recur alongside 
references to weak European steel output and 
consumer spending. Several respondents also 
questioned how far ahead they can see, one 

From January 2026, the survey took a signifi-
cant step forward in sophistication. Rather than 
asking respondents for a single view across all 
ferroalloys, CRU moved to alloy-by-alloy senti-
ment tracking across twelve specific materials, 
from ferromanganese and ferrosilicon through 
to cobalt, ferrotitanium and ferrotungsten. The 
result was a far richer dataset — and one that 
immediately illustrated the degree to which “the 
ferroalloys market” is, in practice, a collection of 
very different markets operating to very different 
rhythms.

Ferrochrome was among the more bullish 
alloys on a near‑term basis, reflecting safe-
guard‑driven supply tightness that had been 
building since the autumn. Ferromolybdenum 
showed notable long-term strength following 
plant shutdowns in North America, while cobalt 
attracted more cautious sentiment as DRC 
supply disruption and Chinese export controls 
created genuine directional uncertainty. Across 
most alloys, though, the refrain was consistent: 
prices had been depressed for too long, pro-
ducer cost structures could not sustain current 
levels,and restocking was overdue.

The data also shows that the recovery is not 
moving evenly across prices and trading vol-
umes. In several alloys, respondents are more 
confident about prices than they are about 
physical market activity, suggesting that pricing 
may recover before volumes do. Near-term vol-

Twelve‑month view cools, 
but stays positive

The survey has become 
detailed

noting that it is “extremely difficult to predict with 
any accuracy for a 12 month period” given geo-
politics and inflation.

Taken together, the data and the comments 
point to a market that still expects higher ferroal-
loy prices over a year‑ahead horizon, but with 
less confidence than in late 2025 — expecting 
further price support from costs and supply, yet 
aware that weak end‑user demand and macro 
uncertainty could temper the recovery. Together 
with the near‑term chart, this suggests respond-
ents are more confident about a short‑term floor 
than a sustained, volume‑led upcycle.

ume expectations are generally softer than price 
expectations, and that gap becomes even more 
visible in the longer-term results. That pattern is 
important: it suggests the market is not simply 
turning more bullish in a broad sense, but rather 
that respondents see a price-led recovery rather 
than a volume-led one

By March 2026, the qualitative tone of 
responses had shifted perceptibly. The condi-
tional optimism of the autumn — “if safeguard 
measures are taken...”, “if the tariff situation 
clarifies...” — had given way to something more 
assertive. Geopolitical risk had not diminished; if 
anything, with conflict in the Middle East adding 
freight costs and supply chain uncertainty, the 
list of external pressures had lengthened. But 
respondents were increasingly pricing those 
risks in rather than using them as reasons to 
defer decisions. The market had moved from 
hoping for a recovery to expecting firmer pricing.

In the current environment of geo-
politics and inflation, it is extremely 
difficult to predict with any real accu-
racy over a 12‑month period.
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The respondent base is broad, with trad-
ers making up the largest group, followed by 
producers and a mix of consumers, scrap and 
recycling companies, and logistics providers. 
This gives the survey a useful cross-section of 
the ferroalloys market.

The regional mix is also broad, with 
responses coming from the industry’s main 
trading regions. The chart shows the detail 
more clearly, but the overall picture is one of a 
geographically diverse panel with a strong Euro-
pean presence.

This matters because the survey is especially 
sensitive to European conditions, particularly as 
concerns around CBAM, safeguards, energy 
costs and steel demand continue to dominate 
the discussion.

Tariffs, Safeguards & CBAM as  permanent 
fixtures.

Tariffs dominated the open-text responses 
across the series. In September 2025, they were 
still seen as a source of uncertainty. CBAM, the 
EU safeguard mechanism and US Section 232 
duties are now being built into pricing and pro-
curement strategies.

As delegates gather in Germany, the survey 
data points to three live uncertainties.

European steel demand remains the central 
question.

Supply-side factors — safeguards, CBAM, 
Chinese export controls, production cutbacks 
— have driven much of the price increase senti-
ment across the series. But respondents have 
consistently flagged weak end-user demand as 
the potential brake on recovery. If steel output in 
Europe continues to disappoint through 2026, 
the supply-driven optimism visible in the num-
bers may face a harder test in the second half 
of the year.

Who answered the survey

Three themes that ran 
through all five surveys

What the industry is 
watching

Volatility is frequently the precursor 
to recovery, and the respondents 
who flagged it were often the same 
ones expressing the strongest long-
term bullishness

The CRU Ferroalloys Sentiment 
Survey is conducted every two 
months. To join the panel, contact 
thomas.willatt@crugroup.com.

Volatility as a signal, not just a risk.
The November survey saw 64.5% of 

respondents expecting greater price volatility 
over the following twelve months — the high-
est reading of the series. In a market character-
ised by prolonged price suppression, that is not 
straightforwardly bearish. Volatility is frequently 
the precursor to recovery, and the respond-
ents who flagged it were often the same ones 
expressing the strongest long-term bullishness.

Europe’s weight in the conversation.
Throughout the series, EMEA has accounted 

for the substantial majority of respondents — fit-
ting for a survey whose results are being pre-
sented at the CRU Ferroalloys Conference in 
Germany. The concerns that recur most fre-
quently carry a distinctly European accent: EU 
safeguard implementation, CBAM costs, energy 
prices and the structural weakness of European 
steel demand. The survey has become, among 
other things, a particularly authoritative barom-
eter of European market sentiment.

Geopolitical risk has not been priced away.
China’s export restrictions on critical materi-

als, the trajectory of the Russia-Ukraine conflict, 
Middle East instability and the unpredictable 
rhythms of US trade policy have all featured 
across every edition.

CBAM is moving from a background issue to 
a direct cost.

Respondents were citing the Carbon Bor-
der Adjustment Mechanism as a direct driver 
of cost inflation and a factor reshaping sourcing 
decisions. For some, it represents a structural 
premium for European-produced alloys over 
imported alternatives — a shift in market psy-
chology that the industry is still working through.

The survey that began as a modest experi-
ment in collective intelligence is becoming a 
valuable record of how a global and highly inter-
connected industry is responding to a turbulent 
period. The latest results point to firmer pricing 
expectations, driven by CBAM, safeguards and 
higher costs, but how this plays out will be clear 
only in 2026.
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Driven by Quality 
with Commitment

R

Founded in 1979 Euro-Rijn Global Logistics BV is your perfect logistics 
service provider.

Our specialists know your sector like no other.

V-Resource Ltd. has focused on professional production since 2001, 
running 3 plants with total capacity of 180,000tpy, mainly on Mn, Cr, 
Si, Ti, Fe, Al, Mg based metals and alloys, required by the industries 
of Steel, Special Alloy, Foundry, Aluminum alloy, Magnesium alloy, 
Welding consumables, etc.

Dalian Heavy Mechanical & Electrical Equipment Engineering Co., 
Ltd is wholly owned by DHHI Group and is the window of the Group 
Company for undertaking general contracting business. It has rich 
experience in EPC engineering design, supply and construction orga-
nization, and has the general contracting qualification for metallurgical 
industry, chemical industry and mechanical and electrical equipment 

TELF AG is a full-service international physical commodities trader 
headquartered in Lugano, Switzerland. Established in 1993, the com-
pany has expanded its global reach, serving customers and providing 
solutions for commodities producers worldwide.  
TELF AG specializes in trading critical materials such as ferroalloys, 
cobalt hydroxide, copper, and coal, which are essential for the produc-

The BOZEL Group is a global leader in the production of high-grade 
ferroalloys and cored wires.

Its industrial site in Brazil, firmly committed to sustainable perfor-
mance, leverages green energy — solar and geothermal — to 
manufacture premium calcium-silicon (CaSi) alloys as well as other 
ferroalloys, including ferrosilicon (FeSi).

Mortex Group is one of the most prominent names in the global ferro 
alloys industry, with over 45 years of experience in Manganese and 
Chromium alloys. Mortex exports nearly 600,000 MT of ferro alloys 
annually to steelmakers across 80+ countries, conferring the mantle of 
being the highest exporter of ferro alloys from India. 

Jai Balaji Group is one of the largest manufacturers of steel in the 
private sector in Eastern India. The group generates revenue of more 
than 1.2 Billion dollars per annum and employs more than 10,000.

Silver Sponsors

perfect and completed line of its kind in the world. Modern production 
line for cored wire, up-to-date of preparing the fill with suitable devices 
for weighting and transporting both incoming raw materials as well as 
final products, enable complete control of the production process. 

Jai Balaji Group is one of the largest manufacturers of ferroalloys in 
the Eastern part of India with a production capacity of 168,000 tpa and 
is among the top five producers of Low Carbon Ferro-Chrome in the 
world with production capacity of 60,000 tpa.

FILO d.o.o. is a private company, with its own production for cored 
wires that are used in steelworks and foundries. Filo d.o.o. company 
makes cored wires with a fully automated production line L300 for 
making the high quality cored wire. This line is believed to be the most 

BIlogistik is a company founded in 2012 in the Port of Bilbao to meet 
the logistical needs of the industrial sector. We specialize in the han-
dling and processing of ferroalloys and provide tailor made solutions 
for every type of client.

Backed by its sole shareholder, Japan Metals & Chemicals Co., Ltd. 
(JMC), the BOZEL Group benefits from an international industrial 
footprint with three strategic production sites in Brazil, France, and the 
United States. 

Located in northern France, BOZEL Europe, the Group’s European 
subsidiary, stands out for its close proximity to industrial stakeholders 
across the continent. 

construction. The leading products are ore smelting furnaces, mainly 
including CaC2 furnace, Silicon Metal furnace, Ferrosilicon furnace, 
Ferronickel furnace, Ferrochrome furnace, Manganese-silicon 
furnaces, Titanium-slag furnace and refining furnace. Until now, the 
company has developed and put into operation more than 600 sets 
of furnaces.

We organize worldwide forwarding, chartering, warehousing and/or 
processing of your ferrous, non-ferrous, minors, concentrates or addi-
tives, we know how to find the best logistics solution for you every time.

We bring business forward!

In the United States, Mortex has steadily expanded its footprint, 
establishing itself as a reliable and trusted supplier. At Mortex, quality, 
reliability, and long-term relationships remain our top priorities as we 
continue to strengthen our global partnerships and expand our pres-
ence in key markets.

tion of energy, steel, and everyday goods.  
The company offers comprehensive services, including marketing, 
logistics, and financing, enabling suppliers to focus on their core activi-
ties while accessing far-reaching markets. TELF AG is committed to 
sustainability and corporate social responsibility.

We prioritize quality assurance, cost control, dynamic supply, and 
dedicated service, working together with all customers for better future.

German Montalban - gmontalban@bilogistik.com
+34 944 189 069 - www.bilogistik.com

Sylvie Zuber - Sylvie.zuber@bozel.com
www.bozel.com

Francis Duan Bowen  dbwen555@gmail.com

Patrick Schols - p.schols@eurorijn.com
www.eurorijn.com

Robert Bezgovsek - robert@filo-company.com
www.filo-company.com

Tahmeed Siddique - tahmeed@jaibalajigroup.com
www.jaibalajigoup.com

Ayush Keyal - ak@mortexgroup.com
www.mortex.in

Denny Berger - secretary@telf.ch
www.telf.ch

Ada Chan - adachan@v-resource.com
www.v-resource.com

Platinum Sponsors

Gold Sponsors

Sponsors and Exhibitors Profiles
Ferroalloys Europe Connections Summit 2026

Berry Alloys Ltd is India’s largest manufac-
turer of high-quality Ferro Alloys with an annual 
production capacity of 320,000 tons, capturing 
9% of the market share. The company special-
izes in all grades of Ferro Manganese, Silico 
Manganese, Ferro Silicon and Ferro Chrome.

Berry Alloys was established with a vision 
to meet the growing demand for superior Ferro 

Established in 1971, Bihar Foundry & Castings Limited 

(BFCL) is recognized as a leading integrated steel plant in 

Jharkhand, India.  With a production capacity of 120,000 MT 

per annum of Ferro Alloys, 500,000 MT per annum of Sponge 

Iron, and 150,000 MT per annum of MS Billets, BFCL con-

tinues to set industry benchmarks in quality, efficiency, and 

sustainability.  

Indiano, a company synonymous with Low Carbon Ferro 

Chrome has an illustrious background. Serving the industry 

for 20+ years, Indiano took a giant leap in its capability by 

investing in its own manufacturing in Odisha, India in 2020. 

Indiano differentiates itself through various innovations in its 

manufacturing process. 

CCMA, LLC supplies metals, alloys, ores, 
concentrates, and raw materials for the steel, 
ferroalloys, foundry, aluminum, superalloy, and 
aerospace industries.

At its core, the company is dedicated to the 
quality of material supplied to meet our custom-
ers’ rigorous requirements and CCMA is diligent 
in purchasing ethically mined and milled materi-
als from our producer partners.

Alloys products. Its geographical presence 
enables efficient supply of products to both 
domestic and international markets, as it is well 
connected with Vizag Sea Port & Road.

Berry Alloys is the first company in its cat-
egory to achieve Carbon Emission ISO Certi-
fication of ISO 14067:2018 (Carbon Footprint). 

A global presence has been established, with zero com-

plaints consistently delivered. Operations are powered by 

captive green energy, minimizing carbon emissions. In 2023, 

BFCL’s portfolio was diversified to include Medium and Low 

Carbon Ferro Manganese and ultra-low carbon silico man-

ganese.

Indiano has pioneered thermite manufacturing process in 

India, giving the company a unique ability to produce Ultra-

Low Carbon Ferro Chrome with Ultra-Low Titanium and Ultra-

Low Phosphorous content. The company, through its trading 

partners or directly, has presence in Asia, Middle East, Far 

East, Europe, Africa and North America.

Leveraging its diverse team, which pro-
vide financing, logistics, sales, and marketing 
throughout the supply chain, CCMA is capable 
of deep market penetration and understanding. 

The company remains committed to pro-
viding its customer base with up-to-date infor-
mation and help them navigate the constantly 
changing geopolitical landscape that affects 
their purchasing decisions.

Marketing@berryalloys.in
www.berryalloys.com

Rishi Juneja
+91 9752544124
Mktg.ferro@bclalloys.com
www.bfclalloys.com

sales@ccmallc.com
www.ccmallc.com

Mr K.L. Bajaj
+91 9923429544
Kanhaiya.bajaj@indianoferro.com
www.indianoferro.com
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Tap Into the Benefit of Foresight 
with CRU’s Long-term Steel 
Market Outlooks

Plan strategically with CRU’s 5-25 year forecasts across 
steel prices and supply-demand fundamentals. Get ahead 
of shifts in the steel market and strengthen your 
procurement, budgeting and investment plans.

www.crugroup.com

BOOK A DEMO

Understand demand drivers across 
regions and industries to inform your 
market development strategies.

Factor in macroeconomic shifts and 
regulatory changes for resilient planning.

Access comprehensive price forecasts across 
products, from rebar to HRC, to anticipate 
price trends and mitigate cost risks.

CRU. Independent expert intelligence 5October 2024
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Understand how hydrogen-based production, 
carbon pricing, CBAM and decarbonisation 
pathways will reshape steel markets and 
competitiveness, with integrated Energy 
Transition and Decarbonisation intelligence. 

14th

Ferroalloys Europe
Connections
Summit 2027

Communities

The leading event for the
European ferroalloys industry

Stay tuned for the 2027 location reveal

For more information, please visit: 
www.events.crugroup.com/euroferroalloys/

See you next year!

450+
Attendees

250+
Companies

40+
Countries
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CRU Vanadium
Special Report 2026
Independent analysis to help you navigate the 
vanadium market at a turning point. 
In 2024, 6% of global vanadium demand came from batteries and this 
share is forecast to grow alongside renewable uptake. Growing 
adoption of vanadium redox flow batteries (VRFBs) is creating a new 
source of demand in a market traditionally driven by steel.

• Global supply and demand outlooks

• Long-term price forecasts and market drivers

• The growing role of battery demand

• Project pipeline and investment opportunities

• Market outlook through 2035

CRU's Vanadium Special Report 2026 covers:

For project financiers, junior miners and other market participants, the report 
provides clear, independent insight into vanadium market direction and opportunity.

CRU Vanadium
Special Report 2026
Independent analysis to help you navigate the 
vanadium market at a turning point. 
In 2024, 6% of global vanadium demand came from batteries and this 
share is forecast to grow alongside renewable uptake. Growing 
adoption of vanadium redox flow batteries (VRFBs) is creating a new 
source of demand in a market traditionally driven by steel.source of demand in a market traditionally driven by steel.

• Global supply and demand outlooks

• Long-term price forecasts and market drivers

• The growing role of battery demand

• Project pipeline and investment opportunities

• Market outlook through 2035

CRU's Vanadium Special Report 2026 covers:

For project financiers, junior miners and other market participants, the report 
provides clear, independent insight into vanadium market direction and opportunity.

Click here for more
information 

https://www2.crugroup.com/l/707643/2026-07-13/47dd7d
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