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GCVFR: 1H2020 update highlights



What does it include
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▪ Twice-yearly update on projections for cement volumes on a 

national, regional and global level.

▪ Benchmark report that allows unique insights on:

– Cement consumption, production, net trade, and cement 

production capacity

– Macroeconomic and construction sector context

– Historical data for the past five years

– Five-year outlook

▪ Market information for key markets around the world 

– Individual profiles on 57 markets

– Figures for consumption production, net trade, and capacity at 

country, regional, and global level 

▪ Semesterly updates (annual subscription)

– Extended (October): Includes 57 country profiles, extensive 

numerical analysis, and a regional and global supply-demand 

model 

– Quantitative update (March): Update to the numerical sections of 

the report

For a complete listing of focus countries as well as more details visit:

https://www.cwgrp.com/cemweek-reports/product/12-global-cement-volume-

forecast-report

https://www.cwgrp.com/cemweek-reports/product/12-global-cement-volume-forecast-report


GCVFR: Country coverage
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Methodology highlight: forecast based on historical data, in-house 

models and in-depth research

▪ The GCVFR includes historical annual data on cement production, 
output capacity, consumption, and net trade

▪ Figures for 2020 are estimated based on year-to-date data for cement 
consumption and construction activity, taking into account 
macroeconomic factors and seasonality

▪ Forecasts are made country-by-country based on past tendencies and 
macroeconomic data such as GDP and population. Regional forecasts 
are extrapolated from the clustering of sampled markets and an 
estimation of figures for markets not included in the country-by-country 
analysis

▪ Unlike previous editions of the VFR, in the 1H2020 edition CW 
Research has taken the onus of providing its clients two additional 
scenarios excluding the base scenario on which this report is based.
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GCVFR: Global Economy and Construction



The glut of dismal economic statistics has forced the IMF to revise its 

forecasts multiple times in the past few months. Is that enough?

World Economic Outlook (% GDP)

Source: International Monetary Fund: World Economic Outlook
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• Some estimates say that the Chinese economy 

itself may not grow or even contract 

• Commodity export markets will likely bear the 

hit with the global slowdown

• A contraction in the US economy is now viewed 

as possible

• Growth forecasts now predict a global 

recession

• Collapse of oil prices has changed the 

economic dynamics of OPEC and other oil 

producers

▪ The coronavirus pandemic has created havoc 

in the global economy since mid January



The explosion of COVID-19 pandemic has taken the world by storm, 

its impact is still unfolding at this moment…
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Source:  CW Research, GRN data base 



The current level of oil prices has only been seen twice in the last 70 

years
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Source:  Crude Oil prices, Macro Trends

Crude oil prices historical chart  
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GCVFR: Global consumption
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The unfolding pandemic in conjunction with the oil price war has 

necessitated the formulation of different demand scenarios 
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CW Research outlook scenarios 2018-2024F
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▪ In the conservative 

scenario, CW 

estimates a decline 

of around 12% in 

2020E

▪ Optimistic scenario 

is likely to show a 

decline of 7% for 

2020E

▪ The conservative 

scenario demand is 

expected to decline 

10% in 2020E

▪ On the other hand, 

the optimistic 

scenario shows a 

decline of 5%



The COVID-19 pandemic and crude oil price war are pushing the 

global economy into uncharted waters
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CW Research base scenario: consumption growth 2020E (YoY, %)



Only the magnitude of decline separates regional cement demand 

outlook in 2020

16

Cement demand growth in 2019 and 2020E (YoY change, %)

North America Latin America Western
Europe

E Europe &
CIS

Middle East Africa Asia ex-China China

2019 2020E

• The magnitude of the impact of the pandemic is visible by the fact that we now estimate Chinese 

cement demand to witness a historic double-digit decline in cement consumption in 2020

• Given China’s current weight in the global cement market, this has the expected outcome of 

negatively affecting overall global consumption numbers

• No region has been spared. The Middle East in fact, is bearing the brunt of decline in oil prices, and 

will likely result in less revenues to the construction sector, thereby, reducing cement demand.



Closing remarks

▪ Economic growth is no longer a guarantee as the 
macroeconomic scenario globally becomes grimmer

▪ Major markets including China, US, and several 
European countries could see double-digit declines

▪ Africa and Asia-ex China are likely to witness the 
smallest percentage decline in demand in 2020E

▪ Total global demand is expected to decline over 9 
percent this year due to a precipitous decline in demand 
in all major markets

▪ Stay at home and stay safe!
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About CW Research
CW Research is a leader in syndicated and data-driven market research solutions. The company offers independent 

perspectives on multiple industrial market segments(e.g., cement, metals & minerals, and specialty chemicals) and 

deep functional expertise in market intelligence, sourcing intelligence, commodity pricing intelligence. 

CW Research also provides custom industry and competitive research programs for operating companies, financial 

analysts, consultants, governments, suppliers and many others as well as tailored studies together with CW Advisory. 

For more information: research.cwgrp.com. 
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