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The world economy has slowed, but is far from recession 

We expect global growth to be slightly below trend this year and next
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World ex. China primary consumption growing, but 
sluggishly

DATA: CRU. NOTE:*aluminium consumption in 2025e; ^North America = Canada, Mexico and USA; ^^Rest of Asia = Asia ex. India, China, the Middle East
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Tariff impacts: OEMs are shifting production of select auto 
models from Europe to the US

0

60

120

0

60

120

2026 2027 2028 2029 2030

T
h

o
u

s
a

n
d

s

Aluminium Steel Other Production Volumes

North America material demand (kt, LHS) & vehicle 

production volumes (thousand units, RHS) for models* 

relocating to the US from Europe

DATA: CRU Automotive Materials Service

The data includes only models that OEMs have announced they are relocating. It shows estimated European production losses for the Volvo XC60, Volvo XC90, 
and Mercedes GLC SUVs. US-destined versions of these models are expected to be built in the United States in the future. No assumptions have been made 
about other models that could be relocated to the US.
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World production growth to 1.7% CAGR by 2029, driven by SE Asia

DATA: CRU. *CAGR 2025-2029
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Indonesian capacity is a major upside risk to the 
production forecast

DATA: CRU 

Date: October 2025 ITA, Amsterdam 2025
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Tariffs impacting Canadian and US primary flows

Date: October 2025
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Canadian exports of primary down, volumes starting to 
come to Europe
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50% duty moves the US smelters to the bottom of the 
cost curve
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World ex. China: Demand weakness persists in 2025

Demand growth to accelerate in 2026 as smelters restart delayed
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China CT production revised up but downtrend remains

China’s CT production rises slightly in 2025 but to decline in the forecast period
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China CT imports double in Jan to August

China CT imports are mostly from Indonesia
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China’s CTP demand and supply to increase in the 
forecast period

China CTP market expected to be in surplus
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India takes China’s market share in the Middle 
East

DATA: CRU, GTT
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Takeaways

Aluminium supply growth is on track to accelerate due to investment in 
Indonesia. This should loosen the market and lead to a surplus in 2026. 
But there is also downside risks with Mozal and Australian production in 
Tasmania

Trade will continue to adjust post tariff now that Section 232 50% duties 
seem to be here to stay. We expect Canada to continue supplying the 
US market, but more could leak into other regions.

Coal tar supply will rely on Asia ex. China in the long term. China CT 
production revised up but downtrend remains. India takes China’s CTP 
market share in the Middle East.

19
ITA, Amsterdam 2025Date: October 2025



CRU. Independent expert intelligence

CRU Legal Notice

Date: 21 October, 2025 ITA, Amsterdam 2025
20

This presentation is private and confidential. It must not be disclosed in whole or in part, directly or indirectly or in any other 

format without the prior written permission of CRU International Limited.

CRU International Limited’s responsibility is solely to its clients and its liability is limited to the amount of the fees actually 

paid for professional services.

Although reasonable care and diligence has been used in the preparation of this presentation, we do not guarantee the 

accuracy of any data, assumptions, forecasts or other forward-looking statements. CRU cannot be held responsible for the 

views of third parties or any associated data and charts provided. Where references are made to CRU Prices, our 

methodologies are available on www.crugroup.com We accept no liability to third parties, howsoever arising.

CRU follows all applicable information security compliance and the relevant laws and regulations on personal information 

protection. Our privacy policy can be viewed at https://www.crugroup.com/privacy-policy/  

Copyright CRU International Limited 2025. All rights reserved.

http://www.crugroup.com/
https://www.crugroup.com/privacy-policy/


CRU. Independent expert intelligence

Thank you.

CRU London Head Office

1st Floor, MidCity Place

7 High Holborn

London WC1V 6EA
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