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Thus for a sustained development 

model, stainless steel becomes a 

natural choice. Of course now new 

stainless steel categories with less 

or no nickel are developed to offset 

the cost factor.
th Today India is the 5  largest 

economy of the world and also the 

fastest growing economy among the 

big economies. In spite of this, the 

average income of an Indian, 

influenced by the high population, is 

still less than US$2500 per anum 

which greatly arrests his buying 

power. As we know, with about 38 % 

share, SS has a major application in 

consumer durables segment 

followed by around 25 % share in 

process industry segment. The price 

sensitivity of an Indian consumer 

restricts the growth of SS sector to 

some extent. Still a 5.4 % CAGR for 

the last so many years is not a bad 

indicator by any standards. Also with 

the growing applications in 

architecture, building, construction 

(ABC) and also in automotive, 

railways, transport (ART), stainless 

steels are surely poised for a decent 

growth in coming years.

 With the clouds of uncertainty 

roaming around over the Europe and 

the Middle East (due to Ukraine  - 

Russia and Israel – Hamas war) 

India is one of the few growing 

economies of the world. Also, 

China's economy is seen de-growing 

and many companies are preferring 

to move their manufacturing base 

outside China. India can make the 

best use of this situation and 

consolidate its economy. Remember, 

steel will always be part of this 

consolidation !

Write your comments : 

https://steelworldblog.wordpress.com/
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he great Indian growth story Trevolves around the 

infrastructure development and the 

steel is in the centre position of this 

process. One can not imagine infra 

development without steel. Thus if 

Indian growth story has to materialise 

fully, it will need a strong support 

from the steel industry and stainless 

steels are expected to play an 

important role in this developmental 

process.

 Stainless steel has aleays been a 

sought after material due to its 

specific properties, corrossion 

resistance, durability and aesthetic 

looks. The inclusion of Nickel makes 

it quite costlier than other alloy steels 

especially given the fact that India 

does not produce Nickel and caters 

its 100 % requirement by imports. If 

one compares a bridge made of 

stainless steel with the one made 

with normal mild steel, the SS bridge 

will cost more but it will also last for 

many years. Same is the case with 

the building made using SS rebars. It 

will cost more but will last longer. 

Thus a lifecycle study shows that 

actually stainless steels are cheaper 

material but require slightly more 

initial cost, which will be recovered 

during the long life of the product. 

Swati Padave

Editorial Assistant
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Face to Face

Yatinder Suri 
 An IIT Kharagpur alumnus and Professionally acclaimed 

for his passion to promote anything stainless – be it steel, 

people or ethical values in all walks of society and industrial 

practices. Mr Yatinder Suri has moved on to the next stage of 

his career to be a votary for sustainability.

 His ethical grooming comes from his value based 

upbringing and close association with The TATA Group. He 

was the third generation from his family to join the TATA 

Group to learn the first lessons in professional management. 

He started his professional career with Tata Motors in 1975 

 His value based leadership principles helped him achieve 

success in enhancing productivity in auto production and 

later turning around special steel companies into global and 

profitable entities during the nineties. 

 His eagerness to accept new challenges made him travel 

to the world of eCommerce in steel in 2000. To him 

eCommerce meant ethical commerce and he led the 

pioneering initiative on these lines successfully. 

 In 2006, Yatinder Suri set up the wholly owned Indian 

subsidiary of Finnish Group Outokumpu Group and led as MD 

& Country Head till his superannuation on 30 September 

2019. Under his leadership, Outokumpu emerged as the most 

preferred stainless steel brand by the Indian stainless steel 

end users for high end sustainable solutions.

 He was on the board/committees/panels of various 

industry platforms. He was Chairman of Process Plant and 

Machinery Association of India and member of 

National Committees of CII for Steel, Capital 

Goods and Railways.

 He is currently Co-Chair of CII National 

Corrosion Management Committee steering the 

National Mission on War against Corrosion. He 

is also the Executive Director of ChemTECH 

Foundation. 

 He is a Distinguished Services Alumni 

awardee from IIT Kharagpur and has served as 

President of IITians for Holy Ganga, President of 

IIT Kharagpur Alumni Association North and 

Founder Secretary of IIT Kharagpur Foundation 

India.

 He has been President of Rotary Clubs in 

Delhi/NCR twice and he is also a Paul Harris 

Fellow.

 D A Chandekar, Editor & 

CEO, Steelworld had an 

exclusive interaction with  

Yatinder Suri, Executive 

Director, ChemTech 

Foundation ,

Co-Chairman, CII Corrosion 

Management Committee             

to understand the present 

situation in Indian Stainless 

"Government 
needs to provide
protection from 
dumped imports"
- Yatinder Suri
     Executive Director, ChemTech Foundation ,

     Co-Chairman, CII Corrosion 

     Management Committee 
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Steel Sector, New 

technology trends in the 

sector, What needs to be 

done at the industry as well 

as the policy makers level.

 How is the present 

situation in Indian Stainless 

Steel sector ? How do you 

see the future ?

 Present situation in SS 

sector is extremely positive 

and optimistic. India has 

upgraded its production 

capabilities to global level 

and the sector is ready to 

compete with any global 

player in terms of product 

range and customer 

satisfaction in both Flat 

products and Long 

Products. Furthermore, the 

largest player in the country 

Jindal Stainless Limited has 

raised the bar when it 

comes to fulfilling the UN 

Sustainability Development 

Goals or doing its bit to 

achieve net zero carbon 

status in line with national 

target.

 Introduction of Stainless 

Steel Quality Standards for 

domestic supply and 

imports has weeded out use 

of non-standard products in 

India. The recently released 

Indian standards for 

Stainless Steel grades used 

for wares has ensured that 

the customer gets the cook 

wares manufactured with 

sheets of standard grades at 

affordable prices. It's a 

landmark development 

leading to all stainless steel 

downstream products made 

of standard grades only.

 There are other positive 

developments too which will 

ensure higher demand 

growth for sustainable 

solutions from end use 

sectors including 

infrastructure. 

 As you may be aware that 

as a consequence of an 

agreement between India 

and USA in 2014 between 

our Hon,ble Prime Minister 

Sh Narendra Modi and the 

then President of USA Mr 

Barrack Obama to work 

together in corrosion 

management area, CII has 

been working diligently to 

create awareness amongst 

industry on corrosion losses 

in India which is as high as 

around 5% of GDP as 

compared to around 1% of 

GDP in Japan, 2.5% in USA 

and 3.6% is global average. 

 CII Corrosion Management 

Division has launched a 

National Mission on War 

against Corrosion this year 

with support from Niti Aayog 

and Ministry of Steel and 

supported by Jindal Stainless 

Ltd. Most PSUs and Private 

sector corporates as well as 

manufacturers of Stainless 

Steel , Paints, Coatings 

,Cathodic Protection and R&D 

entities have pledged support 

through active participation in 

this mission.

 The Indian Stainless Steel 

Development Association has 

also been working in this 

direction for decades to make 

India Stainless. 

 The largest platform for 

Chemical Process and allied 

industries in India ChemTech 

Foundation has also been 

creating awareness through 

corrosion mitigation focussed 

conference every year by 

involving PSUs, Pvt corporates 

and MSMEs to rid the chemical 

industry from this menace.

 All the above actions shall 

create big demand growth by 

promoting Stainless Steel as 

the preferred choice to 

mitigate corrosion.

 What are the new technology 

trends in this sector ? 

 The stainless journey in India 

started with low nickel grades 

for cook wares and austenitic 

grades for industrial 

applications. Over the past 

decade Jindal stainless steel 

has developed a broad range 

of stainless steel grades in 

austenitic, super austenitic, 



For more information :
Outokumpu India Private Limited

B-504, Citi Point, Andheri Kurla Road, 
JB Nagar, Chakala, Andheri East, 

Mumbai 400059, India
Website : www.outokumpu.com

sales.india@outokumpu.comEmail : 
+91 22 6192 4006 +91 22 6192 4008Tel , 
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High temperature 

performance grades, Ferritic 

as well as Duplex range in 

flat products which are 

offered to downstream end 

users in various forms and 

finishes.

 The long products 

segment in stainless steel 

has been a global participant 

since late nineties. Exports 

from over a dozen stainless 

steel long products 

producers led to India 

emerging as one of the 

largest exporter of long 

products from India to all 

global markets.

 Indian Railways has been 

a pioneer in embracing 

stainless steel to improve 

the life of assets and to 

improve the operational 

efficiency. Railway coaches 

and wagons are lighter and 

maintenance free , safe and 

aesthetically pleasant.

 Five years back, Railways 

decided to use stainless 

steel structural products in 

their upcoming 

infrastructure in a 30km 

zone along the 7000 kms 

long coastline of India. Sea 

water salinity being very high 

together with high 

temperatures prevailing 

across India, the use of 

stainless steel had to be 

made mandatory. This has 

opened up a huge new 

market for stainless steel 

industry in terms of forms 

and grades especially duplex 

grades. Reinforcing bar for 

RCC applications and 

structural for structures will 

ensure maintenance free life 

of bridges, stations, FOBs 

upto 100 years. A big step 

towards safety for citizens.

 What needs to be done at 

the industry as well as the 

policy making level ?

 Industry needs to ensure 

that all manufactured 

products conform to Indian 

and International standards 

so that downstream industry 

demand is met to ensure 

their participation in exports 

markets as well as help India 

become Atam Nirbhar (Self 

Reliant) with reduced 

imports going forward.

 Government needs to 

provide strict protection from 

dumped imports from China 

and Far East especially. Anti 

dumping duties and 

countervailing duties be re-

imposed. Also stainless steel 

being high alloyed product, it 

should be removed from FTA 

so that Indian producers are 

not hurt by FTA partner 

countries. Currently FTA 

countries are hurting the 

domestic industry. USA, EU are 

protecting their industry why 

should India not do the same.

 Government should make 

Life Cycle Cost as mandatory 

while specifying materials in 

government and private 

projects. Lowest price tenders 

should be a no no to ensure 

that we get the longest 

maintenance free life from our 

installed assets. Stainless Steel 

has proved its mettle as the 

cheapest material on account 

of sustainability and long 

maintenance free life.

 Quoting Late Padam Shri Dr 

Baldev Raj IGCAR Kalpakkam 

nuclear plant and Founder of 

CII CMD; there has been no 

loss of production on account 

of corrosion failures because 

the process equipment were 

designed with the right grade 

specification. Such best 

practices be shared and 

followed by all whether PSU or 

Private or MSME or 

Infrastructure projects. 

 CII CMD is organising a 

national competition of Best 

Practices in corrosion 

mitigation in ten categories for 

PSUs, Corporates and MSMEs 

to reward and prepare a 

compendium of presentations 

which can be a reference 

document for industry. This 

will also spread the message 

to the policy makers and 

industry to seek sustainable 

solutions to rid the nation by 

containing corrosion losses to 

the Japanese level of corrosion 

losses as 1% of GDP.

 Let us join the CII Mission of 

War against Corrosion 

supported by Jindal Stainless 

Limited to make India 

stainless.
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India's Stainless Steel Industry Grows
Amidst Challenges

 The steel industry in India 

has long been a cornerstone 

of the country's economic 

development. Its production 

and consumption serve as 

key indicators of 

industrialization and 

economic growth. However, 

the Indian steel industry 

faced significant challenges 

during the COVID-19 

pandemic, leading to a 

period of struggle that lasted 

for two to three years. 

Despite these challenges, 

recent data shows 

remarkable signs of 

recovery, with notable 

increases in both production 

and consumption. In this 

article, we will explore the 

state of the Indian steel 

industry, with a particular 

focus on stainless steel, its 

properties, and its growing 

demand in various sectors. 

We will also delve into the 

government's initiatives to 

boost the stainless steel 

industry and discuss the 

promising outlook for its 

future.

 The Indian Steel 

Industry's Resilience

 The COVID-19 pandemic 

wreaked havoc on 

economies worldwide, 

disrupting supply chains and 

causing economic 

uncertainty. India was no 

exception, and its steel 

industry faced a daunting 

set of challenges. However, 

the industry demonstrated 

resilience and adaptability, 

gradually recovering over the 

past few years.

In recent data, we see an 

18.1% increase in steel 

production and an 11.4% 

increase in consumption. 

The total production of 

finished steel in India 

reached a remarkable 113.6 

million tonnes (MT), while 

consumption was recorded 

at 105.75 MT. These figures 

are a testament to the 

industry's ability to bounce 

back, reflecting its 

importance to the country's 

economic fabric.

 Stainless Steel's Role in 

India's Industrial Growth

 Stainless steel is a 

remarkable alloy known for 

its resistance to corrosion 

and oxidation, even in highly 

aggressive environments. 

Composed of 11-16% 

chromium and 3.5-22% 

nickel, it forms a passive 

oxidation layer on its surface 

that prevents further 

oxidation, making it ideal for 

various applications. India 

has witnessed a growing 

demand for stainless steel in 

recent years, driven by its 

superior qualities and the 

country's increasing 

industrialization.

 The construction, 

automotive, and transportation 

sectors have been key drivers 

of this growing demand. 

Stainless steel's exceptional 

corrosion resistance has made 

it a preferred material for 

replacing traditional steel and 

other materials in various 

applications, particularly in the 

construction sector. As 

infrastructure projects multiply 

and modern architecture 

becomes increasingly popular, 

the construction sector's 

contribution to the stainless 

steel market has been 

substantial.

 India's Rise as a Stainless 

Steel Powerhouse

 India has emerged as the 

world's second-largest 

stainless steel producer, 

following closely behind China. 

The country's stainless steel 

production capacity has 

witnessed significant growth 

over the years, with production 

estimated to be around 3.87 

MT. What's more, stainless 

steel boasts a remarkable 

compound annual growth rate 

(CAGR) of 5.4% from 1980 to 

2018, making it the fastest-

growing material among other 

metals.

 The automotive sector has 

played a pivotal role in driving 

stainless steel consumption in 

India. The industry's increasing 

demand for lightweight and 

high-strength steel has fueled 

growth in stainless steel 

adoption. Manufacturers seek 

stainless steel's unique 

combination of strength and 

durability, helping them meet 

the demands of modern, fuel-

efficient vehicles.

Steelworld
Team
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 Government Initiatives 

and Policies

 The Indian government 

has recognized the pivotal 

role of the steel industry, 

including stainless steel, in 

the country's economic 

growth. To foster this 

growth, the government 

introduced the National 

Steel Policy 2017. This 

ambitious policy aims to 

increase per capita steel 

consumption in India to 160 

kg by 2030. To achieve this 

goal, the government has 

implemented various 

schemes and policies, 

focusing on improving the 

ease of doing business in 

the country and attracting 

foreign investments into the 

steel industry.

 The introduction of the 

Goods and Services Tax 

(GST) has been particularly 

significant. This taxation 

reform streamlined the tax 

system in India, simplifying 

processes for businesses 

and enhancing their 

operational efficiency. Such 

measures have made India a 

more attractive destination 

for steel manufacturers and 

investors, further bolstering 

the industry's growth 

prospects.

 The Bright Future of 

India's Stainless Steel 

Market

 Looking ahead, the outlook 

for the stainless steel market 

in India is exceptionally 

promising. The continued 

growth in demand from 

various industries, combined 

with the government's 

proactive initiatives, paints a 

positive picture. The 

construction sector is 

expected to maintain its 

substantial contribution to 

the stainless steel market, 

with infrastructure projects 

on the rise and a growing 

appetite for modern 

architectural designs.

 Additionally, the 

automotive sector is poised 

to play a pivotal role in 

driving the growth of the 

stainless steel market. The 

industry's increasing demand 

for lightweight, high-strength 

steel to meet emission 

standards and fuel efficiency 

requirements positions 

stainless steel as a valuable 

material choice.

Consumption (Estimated) of 
Stainless Steel from Different 
Segments: FY2022-23

 In conclusion, the Indian 

steel industry, particularly the 

stainless steel segment, has 

exhibited remarkable resilience 

and growth despite the 

challenges posed by the 

COVID-19 pandemic. With an 

18.1% increase in production, 

an 11.4% rise in consumption, 

and ambitious government 

policies, India is on a trajectory 

to become a significant player 

in the global stainless steel 

market. The construction and 

automotive sectors, in 

particular, are set to fuel this 

growth, driven by the superior 

qualities of stainless steel and 

the country's increasing 

industrialization. As the 

government continues to 

support the industry's 

expansion, India's stainless 

steel market looks poised for a 

bright future, contributing 

substantially to the nation's 

economic development.
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New technology for converting CO2 to 
CO holds potential for carbon capture 
and energy saving in the steel sector

A new energyefficient carbon dioxide capture technology that 
converts carbon dioxide to carbon monoxide under electro 
catalytic conditions under ambient temperatures in the 
presence of water has been developed with potential for 
application in the steel sector.

In efforts to support India's goal for netzero emissions by 
2070, the DST
supported National 
Centre of Excellence in 
Carbon Capture and 
Utilisation (NCoECCU) 
at IIT Bombay is actively 
working towards 
developing novel, 
scalable and affordable 
pathways on capturing 

CO  from various emission sources, and converting it into 2

usable chemicals or permanent storage, representing a crucial 
pathway for greenhouse gas mitigation.

In a significant development, a team of investigators led by Dr. 
Arnab Dutta and Dr. Vikram Vishal, along with dedicated 
research scholars at the national centre has been granted a 
patent for CO  to carbon monoxide (CO) conversion 2

technology. The innovation is also accepted for publication in 
the international journal, Nature Communications.

Carbon monoxide (CO) is a widely used chemical in the 
industry especially in the form of syn gas. In the steel industry, 
CO is an essential ingredient for converting iron ores to 
metallic iron in blast furnaces. Currently, CO is generated by 
partial oxidation of coke/coal, which leads to a significant 
production of CO as an end product of this process. If this 2 

emitted CO  can be captured and converted into CO, it can lead 2

to a circular economy in this process while reducing the carbon 
footprint and associated costs. The process for CO  to CO 2

conversion that is widely in use currently occurs at elevated 
temperatures (400750 °C), and the presence of the equivalent 
amount of H  is necessary for driving this reaction forward 2

making it an energyintensive process.

The newly developed process by IIT Bombay's NCoECCU 
requires only minimal energy as it can proceed under ambient 
temperatures (2540 °C) in the presence of water. The energy 
required for this electrocatalysis reaction can be harnessed 
directly from a renewable energy source (in the form of a solar 
panel or windmill), which ensures a carbonneutral operating 
scenario for a facile CO  to CO conversion.2

This technology holds promise for various industrial 
applications and is being actively pursued for scaling up 
through the recently incubated startup UrjanovaC Private 
Limited for potential application in the steel sector. In addition, 
another aqueousbased CO  capture and conversion to calcium 2

carbonate technology emerging from the activities of the DST
supported NCoECCU is also licensed to UrjanovaC Private 
Limited incubated through SINE at IIT Bombay.

Steel expansion plans threatened by 
scrap metal export restrictions

Potential restrictions on scrap metal shipments from the 

European Union as it seeks to reduce industrial emissions 

may make it harder for India to grow its steel sector.

Countries are recycling more scrap domestically to 

reduce the use of pollutive feedstocks like iron ore in the 

steel-making process. For India, which is scrap deficient 

due to a relatively small consumer base, imports are key 

to its target of doubling steel production capacity to 300 

million tons by the end of the decade.

Producers are following policy developments such as the 

EU's update of its waste shipment rules, which came after 

China tightened scrap metal exports. The bloc's proposal 

recommends that waste is only sent to countries outside 

the Organization for Economic Cooperation and 

Development group if they can meet strict environmental 

criteria.

“Every country is going to protect their scrap due to a 

circular economy being implemented at home,” Sanjay 

Mehta, president of the Material Recycling Association of 

India, said in an interview in Mumbai. “It's going to be a 

very tough situation for us” as the EU's new regulations 

will likely tighten supplies to India, he said.

India is the biggest destination for European scrap after 

Turkey, and it buys the rest from the US, Central and 

South America, Asia and the Middle East, according to the 

industry group. The country's consumption of ferrous 

scrap metal will jump 50% to 60 million tons by the end of 

the decade, and imports will double to about 20 million 

tons, it estimates.

The South Asian nation imported about $12 billion worth 

of metal scrap in 2022, more than double the amount 

from just five years earlier, according to trade ministry 

data. Almost half of the inflows were steel scrap, used as 

feedstock in electric arc and induction furnaces.
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The US, Europe and the Middle East want to make sure 

that these efficient raw materials do not flow out easily, 

said Dhawal Shah, a partner at trading house Metco 

Ventures LLP. “India will have to work more aggressively 

to secure adequate supplies,” he added.

Indian producers like Tata Steel Ltd., JSW Steel Ltd. and 

ArcelorMittal Nippon Steel Ltd. are poised to use more 

scrap to keep trading with the EU after the roll out of its 

cross-border carbon tax, Mehta said. Tata Steel set up its 

first steel recycling plant in northern India in 2021.

India's recycling infrastructure is currently limited due to 

the low number of old vehicles being disposed of, and will 

continue to rely on imports to meet its growing demand, 

Mehta said.

In 2021, the Indian government launched a scrapping 

policy to encourage recycling and remove old and 

polluting vehicles from the roads, but the uptake remains 

low.

“India has started with recycling of end-of-life vehicles 

today, and tomorrow, it could be white goods, air 

conditioners, refrigerators”, Shah said. “As the society 

matures, and domestic scrap generation grows, I think 

the import dependency ratio will come down 

automatically.”

Technological innovation is fundamental 
driver of economic growth : Atul Bhatt

'Research institutions and steel 
companies in India are 
collaborating to develop innovative 
technologies and processes for 
green steel production'

Technological innovation is a 
fundamental driver of economic 
growth and human progress 
particularly finding new and better 
ways of doing things and 
introducing new ideas and new 

types of products and services into the marketplace will 
accelerate the country's growth path, said RINL-
Visakhapatnam Steel Plant Chairman & Managing 
Director Atul Bhatt at GITAM Deemed to be University 
here on Friday.

He participated as a chief guest to inaugurate 6th Indian 
National Academy of Engineering (INAE) and the Science 
and Engineering Research Board (SERB)-GITAM Youth 
Conclave-2023 organised by GITAM Technology Enabling 
Centre.

Speaking on the occasion, he said that research 
institutions and steel companies in India are 
collaborating to develop innovative technologies and 
processes for green steel production. He said that the 
steel industry is expecting innovative approaches, 
particularly research and development of green 

technologies, energy efficiency, and sustainable practices 
in the steel sector. He informed about the Kalpatru, Centre 
of Entrepreneurship (COE) Industry 4.0 in Visakhapatnam 
Steel Plant, and hoped that the centre will be the hub for 
providing digital solutions to the Indian steel industry.

He advised the young engineers to focus on new 
industrial technologies using AI, ML and industrial robots 
to improve safety when it comes to dealing with common 
environmental risks at work.

INAE president Indranil Manna said that INAE is 
motivating the Indian youth for pursuing engineering as 
profession and contribute in national building. He briefed 
about the contributions made by INAE by associating with 
the Department of Science and Technology and others 
organisations.

Around 500 engineering students across the country 
participated in the youth conclave.

ArcelorMittal obtains €140mn freezing 
order against Gupta's Liberty House

ArcelorMittal obtains 

€140mn freezing order 

against Gupta's Liberty 

House Injunction stems 

from ArcelorMittal's 2019 

sale of European steel 

plants to Liberty The 

world's second-largest 

steelmaker has been pursuing two of Gupta's companies 

for payment of €140mn in deferred compensation © 

Bloomberg ArcelorMittal obtains €140mn freezing order 

against Gupta's Liberty House on x (opens in a new 

window) ArcelorMittal obtains €140mn freezing order 

against Gupta's Liberty House on facebook (opens in a 

new window) ArcelorMittal obtains €140mn freezing 

order against Gupta's Liberty House on linkedin (opens in 

a new window) Save current progress 100% Robert Smith 

and Cynthia O'Murchu in London NOVEMBER 1 2023 3 

Print this page Unlock the Editor's Digest for free Roula 

Khalaf, Editor of the FT, selects her favourite stories in 

this weekly newsletter. ArcelorMittal has obtained a 

€140mn freezing injunction in Singapore against Sanjeev 

Gupta's Liberty House Group, as part of efforts to enforce 

an arbitration award against the British steel magnate's 

companies. The world's second-largest steelmaker has 

been pursuing two of Gupta's companies for payment of 

€140mn in deferred compensation, stemming from 

ArcelorMittal's 2019 sale of steel plants in Romania, 

Czechia and several other European countries to Gupta's 

Liberty Steel group. In January, a London arbitration 

tribunal issued a €140mn award against Singapore-based 

Liberty House Group and UK-based Liberty Steel East 

Europe in ArcelorMittal's favour, according to court 

documents filed in the US last week. The following month 

the English High Court recognised the award. In 
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September, the Singapore High Court issued a freezing 

injunction “prohibiting Liberty from removing from 

Singapore any assets located in Singapore” up to 

€140mn, according to the court documents.  

“ArcelorMittal reasonably contemplates filing a worldwide 

freezing order in the English courts to prohibit the transfer 

of any of Liberty's assets anywhere in the world up to 

€140 million,” lawyers for ArcelorMittal wrote in the US 

court filing. The freezing injunction adds to the challenges 

facing Gupta, who has been battling to hold together his 

GFG Alliance group of companies since the collapse of 

their main lender, Greensill Capital in 2021. GFG 

companies have this year faced insolvency claims from 

creditors in both UK and Romanian courts. “This is not a 

new development but a long-running dispute relating to a 

contested deferred consideration from 2019 which GFG is 

challenging through legal means,” GFG said. “We have 

applied to overturn the order, and the Singaporean 

companies referred to as having their assets frozen are 

non-trading holding companies, so have no operations. 

This has absolutely no impact on any of our businesses, 

suppliers, or customers.” ArcelorMittal declined to 

comment. ArcelorMittal's lawyers claim that because 

Sanjeev Gupta's companies have not paid any part of the 

award and have ignored its demands for payment, it has 

been “been forced to undertake a multi-jurisdictional 

enforcement process”. The lawyers described GFG as “an 

opaque, complicated, and ever-shifting web of companies 

that moves assets in and out of Alliance companies as 

and when it suits Mr Sanjeev Gupta”.  GFG is the subject 

of an ongoing probe by the UK's Serious Fraud Office 

focusing on the financing arrangements between its 

businesses and Greensill. GFG has consistently denied 

any wrongdoing. The US court documents relate to a 

request from ArcelorMittal to issue subpoenas requesting 

documents from US-based companies that it claims have 

done business with Liberty.

Tata Steel: Unions condemn plans for 
UK's biggest steelworks

Tata's announcement 

about the future of its 

Port Talbot plant was 

anticipated on 

Wednesday, but it is 

now not clear when its statement will be made.

Unions have responded ferociously to the proposals after 

they were briefed by Tata officials.

Tata said it was not in a position to make a statement 

about its plans.

Previously the GMB said the company would have "fired 

the starting gun on the death of UK steel".

GMB, along with Community and Unite, promised to 

oppose the plans with every means at their disposal.

The Labour MP for the area, Stephen Kinnock, said it 

would be "utter madness" to close the heavy end of the 

steelworks.

He told BBC Wales that a proper transition plan was 

needed: "You need a bridge from where we are now to 

where we want to be.

"Instead of building a bridge with this proposal we were 

told was coming today, and I'm very glad that it hasn't, 

they weren't talking about building a bridge, they were 

talking about putting a load of dynamite under the bridge 

and blowing it up."

Unite said it was planning a day of action in Port Talbot on 

Thursday to raise support for its plan to save the steel 

industry.

The union said more than 50 businesses and community 

groups would support Thursday's "highly visible and 

vocal" event, which aims to put pressure on politicians to 

support measures to back existing steel jobs.

The UK government previously announced £500m to keep 

open the Port Talbot site, which employs 4,000 people. 

Tata Steel employs 8,000 people across the UK.

 Tata workers must have voice on plans, say unions

 Steel giant would have left UK without aid - minister

However, the money will see new electric arc furnaces 

replace existing blast furnaces, reducing the number of 

workers needed.

The company, which asked the government to provide 

further funds, is also investing £700m in the site.

Port Talbot's steelworks is one of the biggest polluters in 

the UK, with its two existing blast furnaces working 

around the clock.

The new £1.25bn greener arc furnaces are expected to be 

operational within three years of getting regulatory and 

planning approval.

The UK government said the deal "has the potential to 

safeguard" more than 5,000 jobs across the UK.
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Global steel production 
The past few months have seen global steel output enter 

a declining trend. In September, World Steel Association's 

data show global crude steel production recorded was 

was 149.3 million tonnes (Mt) in September 2023, a 1.5% 

decrease compared to September 2022. Output is down 

6 percent compared to June's level. The main reason is 

that China, which contributed to 55 percent of output in 

September, has seen output decline by 5.6 percent YoY. 

The country's stimulus measures till now have been. 

World crude steel production for the 63 countries 

reporting to the World Steel Association (worldsteel) 

Crude steel production by region Africa produced 1.3 Mt 

in September 2023, down 4.1% on September 2022. Asia 

and Oceania produced 110.7 Mt, down 2.1%. The EU (27) 

produced 10.6 Mt, down 1.1%. Europe, Other produced 3.5 

Mt, up 2.7%. The Middle East produced 3.6 Mt, down 

8.2%. North America produced 9.0 Mt, down 0.3%. Russia 

& other CIS + Ukraine produced 7.3 Mt, up 10.7%. South 

America produced 3.4 Mt, down 3.7%.

The 63 countries included in this table accounted for 

approximately 97% of total world crude steel production in 

2022. Regions and countries covered by the table:  Africa: 

Egypt, Libya, South Africa, Tunisia  Asia and Oceania: 

Australia, China, India, Japan, Mongolia, New Zealand, 

Pakistan, South Korea, Taiwan (China), Viet Nam  

European Union (27): Austria, Belgium, Bulgaria, Croatia, 

Czechia, Finland, France, Germany, Greece, Hungary, Italy, 

Luxembourg, Netherlands, Poland, Portugal, Romania, 

Slovakia, Slovenia, Spain, Sweden  Europe, Other: 

Macedonia, Norway, Serbia, Türkiye, United Kingdom  

Middle East: Iran, Qatar, Saudi Arabia, United Arab 

Emirates  North America: Canada, Cuba, El Salvador, 

Guatemala, Mexico, United States  Russia & other CIS + 

Ukraine: Belarus, Kazakhstan, Russia, Ukraine  South 

America: Argentina, Brazil, Chile, Colombia, Ecuador, 

Paraguay, Peru, Uruguay, Venezuela.

Top 10 steel-producing countries

China produced 82.1 Mt in September 2023, down 5.6% 

on September 2022. India produced 11.6 Mt, up 18.2%. 

Japan produced 7.0 Mt, down 1.7%. The United States 

produced 6.7 Mt, up 2.6%. Russia is estimated to have 

produced 6.2 Mt, up 9.8%. South Korea produced 5.5 Mt, 

up 18.2%. Germany produced 2.9 Mt, up 2.1%. Türkiye 

produced 2.9 Mt, up 8.4%. Brazil is estimated to have 

produced 2.6 Mt, down 5.6%. Iran produced 2.4 Mt, down 

12.7%.

Worldsteel Short Range Outlook October 2023

 The World Steel Association (worldsteel) recently 

released an update of the Short Range Outlook (SRO) for 

2023 and 2024. worldsteel forecasts that steel demand 

will grow by 1.8% in 2023 and reach 1,814.5 Mt after 

contracting by 3.3% in 2022.  In 2024, steel demand will 

see a further increase of 1.9% to 1,849.1 Mt.

 Commenting on the outlook, Mr. Máximo Vedoya, 

Chairman of the worldsteel Economics Committee, said, 

“steel demand has been feeling the impact of the high 

inflation and interest rate environment. Since the second 

half of 2022, the activities of steel using sectors have been 

cooling sharply both for most sectors and regions as both 

investment and consumption weakened. The situation 

continued into 2023, particularly affecting the EU and the 

US. Considering the delayed effect of the tightening 

monetary policy, we expect steel demand recovery in 2024 

to be slow in the advanced economies. Emerging 

economies are expected to grow faster than developed 

economies, but the performance of emerging economies 

continues to diverge, with emerging Asia maintaining 

resilience.

 We expect the situation in China's property market will 

stabilise in the latter part of the year and China's steel 

demand will record slight positive growth thanks to 

government measures. The 2024 outlook for China 

remains uncertain depending on the policy directions to 

tackle the current economic difficulties. We note that the 

Chinese economy is in a structural transition phase that 

may add volatility and uncertainty. Other uncertainty is 
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linked to regional conflicts and unrest such as in Russia 

and Ukraine, Israel and Palestine, and elsewhere. This 

could contribute to rising oil prices and further geo-

economic fragmentation, both of which are downside 

risks.

 It is worth noting that despite the weakening of 

construction activities due to high-interest rates, 

infrastructure investment is showing positive 

momentum in many regions, even in the advanced 

economies, reflecting the effect of decarbonisation 

efforts.”

 General

 The global economic outlook continued to worsen 

under the influence of monetary tightening that hurt 

consumption and investment alike. However, inflation 

started to moderate in 2023 thanks to the slowing 

economy, which may allow the ending of the monetary 

tightening cycles in 2024. However, the war against 

inflation is not over and continues to be threatened by 

multiple factors: persistent core inflation and a tight job 

market and rising oil prices.

 The construction sector has been negatively affected 

by the high interest rates and high-cost environment, 

especially the residential sector. However, infrastructure 

investment remained positive and is cushioning the 

impact to some extent. Despite the easing of supply 

chain bottlenecks, the manufacturing sector continues to 

slow under weakening demand. The consumer durables 

sector has been particularly affected. However, the 

recovery in auto production will continue in 2023, helped 

by the order backlogs and easing of supply chain 

bottlenecks, allowing high growth in many regions. 

However, the sector is expected to decelerate in 2024.

 China

 The depression in the property market that continued 

into 2023 is weighing on the economy, leading to an 

unexpected slowing of the Chinese economy.  Falling 

housing sales have led to financial troubles for major real 

estate developers, generating concerns about the health 

of the Chinese economy. However, the situation is 

expected to stabilise in the latter part of 2023 as the 

Chinese government has taken some measures to 

stabilise the economy since July.

 Almost all steel using sectors have shown signs of 

weakening since the second quarter. Key real estate 

indicators like land sales, housing sales and new 

construction starts continued to fall in 2023. The decline 

in new starts in 2021-2022 has suppressed construction 

activities and will continue to suppress steel demand in 

2024.

 On the other hand, the growth momentum of 

infrastructure investment continued in 2023 thanks to the 

government's efforts to boost construction. The 

government may kick off some additional infrastructure 

projects. As a result, infrastructure investment in both 

2023 and 2024 is expected to remain moderately positive.

 Manufacturing growth momentum also weakened, but 

maintained moderate growth in 2023, with positive 

growth in auto production and strong growth in home 

appliances. The growth momentum in manufacturing 

may weaken further due to deteriorating external markets.

It is expected that steel demand in 2023 will record 2.0% 

growth supported by infrastructure investments and 

stabilisation in the property sector. The outlook for 2024 

is uncertain. The real estate market and exports will 

continue to exert negative pressure on steel demand and 

steel demand might contract in the absence of additional 

government support measures. However, under the 

assumption that the government will introduce additional 

measures to support the economy, steel demand in 2024 

may sustain the level of 2023. There is a downside risk for 

both 2023 and 2024 if the stimulus effect is weaker than 

expected.

 Developed economies

 Steel demand in developed economies is expected to 

contract by 1.8% in 2023 after falling by 6.4% in 2022, with 

Europe suffering particularly heavily from monetary 

tightening and high energy costs. In 2024, a technical 

rebound will enable growth of 2.8% in steel demand.

European Union (27) and United Kingdom

While the EU economy turned out to be more resilient 

than expected to the energy crisis brought about by the 

Russia-Ukraine war, high interest rates and energy costs 

are putting a heavy toll on manufacturing activities. The 

recovery of the auto sector continues, though. Despite the 

continued recovery, auto production is not expected to 

reach the pre-pandemic level in 2024.  Residential 

construction is also affected by high interest rates, 

materials costs, and labour shortages, while the 

momentum in infrastructure investment remains stable. 

Germany is in a particularly difficult situation, with both a 

manufacturing recession and a housing crisis. With 

monetary policy expected to remain tight, a rebound in 

real demand is not foreseen for 2024, but as destocking 

cycles end, a technical rebound will enable positive 

growth in steel demand in 2024.

 After a fall of 7.8% in 2022, steel demand is expected to 

fall by 5.1% in 2023. Growth of 5.8% is expected in 2024.

United States

 Despite the resilience of the US economy to steep 

interest hikes, steel using sectors are feeling the impact. 

Particularly affected is residential construction, which is 
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expected to contract in 2023 and 2024.  However, the 

commercial building sector is showing robust recovery 

thanks to reshoring activities. Growth in the infrastructure 

sector is also being supported by the 2022 Infrastructure 

Law and Inflation Reduction Act (IRA). Manufacturing has 

been also slowing, but the automotive sector is expected 

to continue its post-pandemic recovery. The lagged effect 

of tight monetary policy points to downside risk for 2024.

 After a fall of 2.6% in 2022, steel demand is expected to 

decline by 1.1% in 2023 and then grow by 1.6% in 2024.

 Japan

 Labour shortages and rising costs are leading to 

sluggish growth in construction activities, but 

manufacturing steel demand is expected to show 

moderate growth in both 2023 and 2024, helped by the 

recovery of automotive production (the weak yen or 

external markets exert a limited influence on steel using 

sectors as Japan is basically a supply-side constrained 

economy).

 After a fall of 4.2% in 2022, demand is expected to 

decrease by 2.0% in 2023 and then grow by 0.6% in 2024.

 South Korea

 Recovery from the flood damages in 2022 and small 

but positive growth in construction after years of 

contraction will allow a recovery in steel demand in 2023, 

but it will be only moderate due to overall weakness in 

manufacturing, except for automotive.

Following a contraction of 8.5% in 2022, Korea's steel 

demand is expected to show growth of 3.3% in 2023 and 

1.1% in 2024.

 Emerging and developing economies excluding China

Steel demand dynamics in emerging and developing 

economies continue to diverge, with developing Asia 

excluding China remaining resilient to global headwinds. 

After falling by 0.6% in 2022, steel demand in emerging 

and developing economies excluding China will show 

growth of 4.1% in 2023 and 4.8% in 2024.

 India

 The Indian economy remains stable against the 

pressure of the high interest rate environment, and India's 

steel demand is expected to continue its high growth 

momentum. Growth in India's construction sector is 

driven by government spending on infrastructure and 

recovery in private investment. Infrastructure investment 

will also support the capital goods sector growth. Healthy 

growth momentum will continue in automotive. The 

consumer durables sector is the only sector that is 

underperforming due to higher inflation/interest rates 

that constrain discretionary spending. However, it will 

improve in 2024 with festive season spending and 

progress in the Production Linked Investment (PLI) 

Schemes.

 After growth of 9.3% in 2022, steel demand is expected 

to show healthy growth of 8.6% in 2023 and 7.7% in 2024.

 ASEAN

 The ASEAN steel demand will be driven by domestic 

demand and infrastructure investment despite inflation 

and deteriorating external conditions. However, the 

region's export has slowed considerably, and it is denting 

its manufacturing performances. Vietnam is particularly 

affected by the deteriorating global trade environment. 

The political situation is causing delays in infrastructure 

investment in some countries.

 After falling by 0.2% in 2022, ASEAN steel demand is 

expected to increase by 3.8% in 2023 and then by 5.2% in 

2024.

 Other Europe

 Turkish steel demand is expected to record very high 

growth of 19.0% in 2023 and to continue to grow in 2024. 

Steel demand will benefit from the earthquake-related 

construction activities and the abandonment of its 

unconventional monetary policy that drove foreign 

investment out of the country.

After falling by 2.5% in 2022, steel demand in Other Europe 

is expected to increase by 14.9% in 2023 and by 5.1% in 

2024.

 Middle East and North Africa

 The MENA region is expected to see steel demand 

contracting this year as steel demand in both the GCC and 

North Africa contracts.

 After a strong recovery in 2022, the GCC will see its steel 

demand decline in 2023 due to sluggish construction 

activities in Saudi Arabia and Qatar. However, in 2024, 

steel demand will show a healthy rebound with an 

increasing momentum of mega projects and pent-up 

demand for housing. The UAE is expected to perform 

better among the GCC countries thanks to its booming 

real estate sector and investment in non-oil sectors.

Egypt's steel demand continues to suffer from the impact 

of the Russia-Ukraine war. High interest rates, severe 

currency depreciation, limited access to foreign currency, 

and higher production costs are leading to the suspension 

of mega projects. The situation is expected to improve 

slightly in 2024 as inflation is expected to peak in the 

second half of 2023.

 Following growth of 9.4% in 2022, total steel demand in 

the MENA region is forecast to decrease by 3.5% in 2023 

and increase by 3.5% in 2024.

Russia and other CIS + Ukraine

After performing better than expected in 2022, with only a 

minor contraction in GDP thanks to massive government 
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stimulus measures, the Russian economy is expected to 

record a small positive growth in 2023, helped by oil 

revenues and adjustments of the economy to the 

sanctions. Steel demand is also expected to recover 

moderately in 2023. But in 2024, Russia will see a 

deteriorating economic environment with currency 

depreciation, labour shortages, and supply chain 

disruptions. Industrial production will deteriorate due to 

reduced access to modern technologies and continuous 

restrictions on the import of spare parts.

 Despite the continuation of the war, the steel use 

situation in Ukraine is for stabilisation and improvement.  

Since March 2023, steel using sectors have shown an 

upward trend amid a low base of comparison. 

Construction activities are helped by relocation of 

businesses, construction of housing for internally 

displaced persons, restoration of damaged infrastructure, 

and development of new logistics routes.

 Forecasts for 2023-2024 have been revised upwards for 

both Russia and Ukraine compared to the April 2023 

outlook, but significant revisions are possible depending 

on the course of the war.

 Latin America

 Latin America was ahead of other countries in raising 

interest rates to tackle inflation and some countries have 

already started to loosen monetary policy. However, this 

is causing the economy to slow down, and the steel 

demand outlook has worsened compared to the April 

outlook, with many countries showing contraction in 

2023. Construction will be growing marginally in 2023 and 

2024. There are multiple economic and political downside 

risk factors such as China's slowdown, high debts and 

financial market volatility, and unstable and uncertain 

political situations.

 Steel demand in Latin America is expected to increase 

by 1.4% in 2023 and then grow by 2.1 % in 2024 after 

falling by 8.3% in 2022.

 Brazil's steel demand is expected to contract again this 

year with sluggish manufacturing and a weakening real 

estate sector. Government investment along the newly 

launched GDP acceleration programme is expected to 

boost construction in the coming years and steel demand 

is expected to recover moderately in 2024.

 The situation is brighter in Mexico, where the economy 

is supported by strong consumer sentiments, nearshoring 

activities, and election-related government spending. 

Steel-intensive manufacturing sectors are in positive 

territory, especially the auto sector. With a contracting 

residential sector, cconstruction activities are less 

vigorous, but the nearshoring phenomenon and public 

investment are supporting construction.

Indian automobile industry records highest ever passenger vehicles sales in 
September quarter: SIAM

India's passenger vehicle sales rose to 10.74 lakh in the 

July to September quarter, the highest ever in a quarter, 

from 10.26 lakh in the corresponding quarter of the 

previous fiscal, data released by the Society of Indian 

Automobile Manufacturers (SIAM) showed on October 

16.

On a monthly basis, total passenger vehicle sales rose 

1.8% to 3.61 lakh in September versus 3.55 lakh in the 

same month in 2022.

Among segments, three-wheelers have recorded the 

highest-ever sales at 1.95 lakh during the quarter under 

review, surpassing the 2018-19 level, SIAM pointed out. 

Two-wheeler sales on the other hand have slipped below 

2016-17 levels to 45.98 lakh in the September quarter.

The sale of commercial vehicles, meanwhile, rose to 2.47 

lakh during Q2 as against 2.31 lakh in the September 

quarter last year.

The total domestic sales, meanwhile, have risen by a per 

cent on a year-on-year basis to 60.52 lakh in the second 

quarter of the fiscal, compared to 61.16 lakh in the same 

quarter last year, according to SIAM data

Commenting on sales data of Q2 for 2023-24, Mr Vinod 

Aggarwal, President, SIAM said, “Passenger Vehicle, Three 

Wheelers, and Commercial Vehicle segments continue to 

witness growth in Q2 of 2023-24, although Two Wheelers 

wholesale numbers have posted a marginal de-growth, 

compared to Q2 of last year, the retails have been 

encouraging. As we get into the

festival season, all segments of the Industry are 

optimistic and look towards posting good numbers in Q3. 

This growth in the automobile sector can be attributed to 

the all-around Economic growth of the country is also 

enabled through the conducive Government policies.”

 In an interaction with CNBC-TV18, Aggarwal said he 

would like to urge the government for tax relief for two-

wheelers in view of regulatory changes that have pushed 

up prices.  He, however, said overall numbers were 

satisfactory with supply chain challenges behind the 

industry. Demand outlook is very good for the festive 

season and overall sentiment is positive, he said. 

Aggarwal also noted that the government is working to 

boost exports and that he expects improvement if the 

rupee trade increases to include more countries.





Commenting on the Q2 2023-24 performance, Mr Rajesh 

Menon, Director General, SIAM said, “Sales of both 

Passenger Vehicles and Three Wheelers in Q2 of FY2023-

24 has been the highest ever in Q2. Passenger Vehicles 

have posted a growth of 4.7% and Three Wheelers have 

posted a growth of 62.2%, compared to Q2 of last year. 

The Passenger Vehicle segment

crossed 2 million units sales for the first time, in the first 

half of the current financial year. Commercial Vehicles 

also posted a decent growth of 6.9% in this Quarter, 

compared to Q2 of last financial year, driven by good 

growth in Medium and Heavy Commercial Vehicles. The 

two-wheelers segment has declined by (-)1.6% in this 

Quarter, as compared to last year.”
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