Steel Demand Projections: RSU is estimated to grow by ~16.9% in 2021 and 8.5%
in 2022, while ASU is projected to grow by 16.7% in 2021 and 6.8% in 2022
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ASU: Apparent Steel Use;
Sources: JPC; Industry Consensus

RSU: Real Steel Use
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Steel Demand Projection Summary: India’s steel demand is expected to reach
104.3 Mnt in 2021 a/a March estimates of 106.1 Mnt...

May’20 Submission Sept’20 Submission Mar’21 Submission Sept’21 Submission

2019p | 2020f | 2021f | 2019a | 2020f | 2021f | 2020p | 2021f | 2022f | 2020p | 2021f | 2022f

ASU (Mnt) 1015 833 957 | 1026 819 1004 | 885 1061 1123 | 893 1043 1114

ASUGrowth (%) | 49% -18.0% 150% | 6.1% -202% 227% |-137% 19.8% 59% | -129% 167%  6.8%

Change over previous +0.8 Mnt: -1.8 Mnt - -0.9 Mnt

base case forecast (+0.9%) . (-1.7%) = (-0.8%)

RSU (Mnt) 994 = 81.1 949 | 989 815 1001 | 859 1050 @ 1126 | 8.8 1014 1100

RSUGrowth (%) | 1.0% -184% 17.1% | 08% -17.6% 229% |-140% 222% 73% |-134% 169%  85%
a: actual; p: provisional; f: forecast

ASU: Apparent Steel Use;  RSU: Real Steel Use
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Sources: JPC; Industry Consensus
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