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SMU Newsletter developed for active buyers & sellers of flat rolled steel.

Prices – Momentum – Trends – Analysis – with a guarantee

For more information visit  www.SteelMarketUpdate.com

http://www.steelmarketupdate.com/


2021 Steel Market Update Events
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If you would like more information about any of our workshops, you may visit  
SteelMarketUpdate.com/Events or e-mail our team at Events@SteelMarketUpdate.com

Date Conference Status Venue

July 14 Galvanized Hedging Virtual Online

July 20-21 Steel 101 Virtual Online

August 3-4 Steel Hedging 201 Virtual Online

August 23-25 SMU Steel Summit Live
Georgia International 

Convention Center

September TBD Steel 201 Virtual Online

https://www.steelmarketupdate.com/events/steel101
mailto:events@SteelMarketUpdate.com


SMU Flat Rolled Market Trends Analysis
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Our goal is to provide quality 
information to the flat rolled 
steel industry.

We invite over 600 companies to 
participate in our surveys.

Normal response rate is 100-150 
individuals on any one survey.

All responses are kept 
confidential and are never 
attributed to the individual or 
company responding.

Steel 101 Workshop, Severstal Dearborn 2012



SMU Hot Rolled Price Average
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Mill Lead Times
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Cold Rolled: 12.24

© Steel Market Update 2021

Galvalume: 14.43

Galvanized: 13.00

Hot Rolled: 10.36
Plate: 9.43
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Mill Negotiations
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Are you finding the domestic mills are willing to negotiate pricing on brand new orders placed this week?
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Manufacturer and Service Center 
Inventory Buying Patterns
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SMU Buyers Sentiment Index 
Unchanged at +72

9

6
1 6
3

6
1

5
6 5
8

1
3

-8 -6

-3

1
5

2
9 3
2 3

9 4
2

3
4

3
4

5
0 6

1

5
6

5
6 6

8

6
1 6
3 6
7 6
8

6
16
3 6
4 6
8 7
0

6
9 7
2

6
9

6
6 7

3

7
2

7
2

-100

-90

-80

-70

-60

-50

-40

-30

-20

-10

0

10

20

30

40

50

60

70

80

90

100

-100

-90

-80

-70

-60

-50

-40

-30

-20

-10

0

10

20

30

40

50

60

70

80

90

100

Q2Q1 Q3 Q4

2020 2021

O
p

ti
m

is
ti

c
Pe

ss
im

is
ti

c

Steel Market Update Buyers Sentiment Index

© Steel Market Update 2021



Foreign Purchases
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© Steel Market Update 2021

Have you increased your purchases of foreign 
steel since the beginning of the year?

21%

8%

15%

5%

12%

10%

29%

We have increased by 30%

We have increased by 20%

We have increased by 10%

We have increased by 50% or more

We have increased by 40%

We are decreasing our foreign purchases

We do not buy foreign steel

61%



Timna Tanners
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Timna Tanners is a Managing Director in Americas
Equity Research at Bank of America, covering
North and South American metals and mining
companies and U.S. building materials. She has
covered the Metals and Mining sector since 2002.
Regular research publications include: a quarterly
U.S. metal buyer survey and a weekly Metals
Musings note. Tanners sponsors field trips to
facilities and hosts steel buyer lunches/dinners.
She and the team were ranked #1 in Metals and
Mining in the Institutional Investor All-America
Research Poll from 2013 to 2018. Tanners has
been at Bank of America since 2011 and began her
career in 2002 at UBS. Tanners has a BA in politics
from Pomona College, an MS in journalism from
Northwestern University, and an MBA from UCLA.
She is based in New York.

SteelMarketUpdate.com/blog/SMU-Community-Chat-Webinars

https://www.steelmarketupdate.com/blog/smu-community-chat-webinars


BofA Securities does and seeks to do business with issuers covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in making their investment decision.Refer to important disclosures on page 7-13.

09 June 2021

SMU Community Chat

This too shall pass 

12292002

Timna Tanners
Research Analyst
BofAS
timna.tanners@bofa.com
+1 646 855 3745



The hand sanitizer analogy

Source:  CDC
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Hand sanitizer – once rare, now it’s everywhere

U.S. HRC prices ($/t)
We expect prices to correct sharply and fall below their 
historical average in 2022E

Source:  CRU

BofA GLOBAL RESEARCH
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HRC vs lead times
Lead times can be a solid leading indicator

Source:  CRU

BofA GLOBAL RESEARCH
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• Delays across methods of transportation have reduced availability of steel.

• As supply responds to this squeeze, we see excesses once conditions normalize and 
inventory restocks. 

• While many items used in manufacturing and construction or pool maintenance have 
been scarce, when supply chains catch up, the supply should swing the other way….think 
of it like hand sanitizer in 2021 vs 2020.

• While inventory data lags, lead times are the best leading indicator of steel prices.
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HRC/shredded scrap spread ($/st)
Profit margins are well above historical averages

Source:  CRU

BofA GLOBAL RESEARCH

Global HRC prices vs iron ore ($/mt)
Iron ore has led global prices higher 

Source: CRU, Platts
BofA GLOBAL RESEARCH

U.S. steel prices defy gravity 

Global HRC prices ($/mt)
Will China lead global prices lower?

Source:  CRU

BofA GLOBAL RESEARCH
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Quotes from BofA’s Q3 steel buyer survey

• “Mill prices will reach a plateau in Q3 before trending down in Q4. Steel markets are tight Worldwide. For CRC 
and HDG, lead times from offshore are Q1 2022.”

• “Mills have tremendous pricing power and they're not shy about using it. Limited imports, legitimate shortages in 
the market. The shoe is officially on the other foot.”

• “I think prices will peak this quarter and then fall off sharply in the following quarter.”

• “Still tightness in supply but more available than Q2.”

• ”Import pricing and lead times are not very competitive currently. But three to four months ago, it was great and 
price momentum domestically was strong. I expect a lot of buyers saw that (like us) and ordered heavily, with 
arrivals set to land in Q3.”

• “With domestic spot/index prices climbing as they are, I would have expected that the delta between those 
prices and import offers would be growing. It has not. Import offers with arrivals 4-5 months from time of order 
are still attractive given current pricing, and we have placed about 25,000 tons on order.”

• “We are expecting imports to peak in August/September and domestic mill availability to loosen up a bit in 
July/August.”

• “Domestic and international flat roll supply is still constrained compared to demand, so pricing still is increasing 
though acceleration of increases is decreasing. Turkish rebar has been absent from US market awaiting US DoC 
determination after which Turkish mills should resume exporting rebar to USA.”
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Steel of the Future

• New capacity means more EAF share 

gains are inevitable…

• … with further traction likely over 

time in auto, although near term BFs 

can hold ground

• Can scrap fill the gap? No – expect 

more DRI, HBI, maybe pig

• No new BFs instead DRI/EAF combo –

i.e. Algoma and Ternium

• Watch wind power driving plate 

demand ahead

• Steelmageddon® delayed a year!

U.S. steel production (EAF vs BF)
EAF share to grow to >80% of U.S. output by 2023E

Source:  Worldsteel
BofA GLOBAL RESEARCH

U.S. new sheet capacity 
Wave of new capacity hitting in H221E

Source:  Company reports, BofA Global Research estimates
BofA GLOBAL RESEARCH

New capacity hitting in 2021/22E

Big River Steel expansion 1.6

Stelco Lake Erie Works upgrade 0.4

STLD new TX sheet mill 3.0

Nucor Gallatin expansion 1.4

Bluescope Northstar expansion 1.2

Nucor new KY plate mill 1.2

Total new 2021/22E capacity 8.8

Ternium hot rolling mill 3.5

ArcelorMittal hot rolling mill 2.5

Displaced exports to Mexico 6.0
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Important Disclosures

FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volat ilit y Risk Rat ing, an Investment  Rat ing and an Income Rat ing. VOLATILITY RISK RATINGS, indicators of  potent ial price 
f luctuat ion, are: A - Low, B - Medium and C - High. INVESTMENT RATINGS ref lect  the analyst ’s assessment  of  both a stock’s: absolute total return potent ial as well as it s at t ract iveness for 
investment  relat ive to other stocks within it s Coverage Cluster (def ined below). There are three investment  rat ings: 1 - Buy stocks are expected to have a total return of  at  least  10% and are 
the most  at t ract ive stocks in the coverage cluster; 2 - Neut ral stocks are expected to remain f lat  or increase in value and are less at t ract ive than Buy rated stocks and 3 - Underperform 

stocks are the least  at t ract ive stocks in a coverage cluster. Analysts assign investment  rat ings considering, among other things, the 0-12 month total return expectat ion for a stock and the 
f irm’s guidelines for rat ings dispersions (shown in the table below). The current  price object ive for a stock should be referenced to bet ter understand the total return expectat ion at  any 
given t ime. The price object ive ref lects the analyst ’s view of  the potent ial price appreciat ion (depreciat ion). 

Investment rating Total return expectation (within 12-month period of date of initial rating) Ratings dispersion guidelines for coverage cluster* 

Buy ≥ 10% ≤ 70% 

Neut ral ≥ 0% ≤ 30% 

Underperform N/A ≥ 20% 

* Rat ings dispersions may vary f rom t ime to t ime where BofA Global Research believes it  bet ter ref lects the investment  prospects of  stocks in a Coverage Cluster. 

INCOME RATINGS, indicators of  potent ial cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not  considered to be secure) and 9 - pays no cash 
dividend. Coverage Cluster is comprised of  stocks covered by a single analyst  or two or more analysts sharing a common indust ry, sector, region or other classif icat ion(s). A stock’s 
coverage cluster is included in the most  recent  BofA Global Research report  referencing the stock. 
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Important Disclosures

BofA Global Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of 
America Corporation, including profits derived from investment banking. The analyst(s) responsible for this report may also receive compensation based upon, among other 
factors, the overall profitability of the Bank’s sales and trading businesses relating to the class of securities or financial instruments for which such analyst is responsible.
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Other Important Disclosures

Prices are indicative and for information purposes only. Except as otherwise stated in the report, for the purpose of any recommendation in relation to: 1) an equity security, the 
price referenced is the publicly traded price of the security as of close of business on the day prior to the date of the report or, if the report is published during intraday trading, 
the price referenced is indicative of the traded price as of the date and time of the report; or 2) a debt security (including equity preferred and CDS), prices are indicative as of the 
date and time of the report and are from various sources including BofA Securities trading desks.

Officers of BofAS or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments.

Refer to BofA Global Research policies relating to conflicts of interest. "BofA Securities" includes BofA Securities, Inc. ("BofAS") and its affiliates. Investors should contact 
their BofA Securities representative or Merrill Global Wealth Management financial advisor if they have questions concerning this report or concerning the appropriateness 
of any investment idea described herein for such investor. "BofA Securities" is a global brand for BofA Global Research.

Information relating to Non-US affiliates of BofA Securities and Distribution of Affiliate Research Reports:

BofAS and/or Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") may in the future distribute, information of the following non-US affiliates in the US (short name: 
legal name, regulator): Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd., regulated by The Financial Service Board; MLI (UK): Merrill Lynch International, regulated 
by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA); BofASE (France): BofA Securities Europe SA is authorized by the Autorité de Contrôle
Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the Autorité des Marchés Financiers (AMF); BofA Europe (Milan): Bank of America Europe Designated Activity 
Company, Milan Branch, regulated by the Bank of Italy, the European Central Bank (ECB) and the Central Bank of Ireland (CBI); BofA Europe (Frankfurt): Bank of America Europe 
Designated Activity Company, Frankfurt Branch regulated by BaFin, the ECB and the CBI; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited, regulated by the 
Australian Securities and Investments Commission; Merrill Lynch (Hong Kong): Merrill Lynch (Asia Pacific) Limited, regulated by the Hong Kong Securities and Futures Commission 
(HKSFC); Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd, regulated by the Monetary Authority of Singapore (MAS); Merrill Lynch (Canada): Merrill Lynch Canada Inc, 
regulated by the Investment Industry Regulatory Organization of Canada; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa de Bolsa, regulated by the Comisión
Nacional Bancaria y de Valores; Merrill Lynch (Argentina): Merrill Lynch Argentina SA, regulated by Comisión Nacional de Valores; BofAS Japan: BofA Securities Japan Co., Ltd., 
regulated by the Financial Services Agency; Merrill Lynch (Seoul): Merrill Lynch International, LLC Seoul Branch, regulated by the Financial Supervisory Service; Merrill Lynch 
(Taiwan): Merrill Lynch Securities (Taiwan) Ltd., regulated by the Securities and Futures Bureau; BofAS India: BofA Securities India Limited, regulated by the Securities and 
Exchange Board of India (SEBI); Merrill Lynch (Indonesia): PT Merrill Lynch Sekuritas Indonesia, regulated by Otoritas Jasa Keuangan (OJK); Merrill Lynch (Israel): Merrill Lynch 
Israel Limited, regulated by Israel Securities Authority; Merrill Lynch (Russia): OOO Merrill Lynch Securities, Moscow, regulated by the Central Bank of the Russian Federation; 
Merrill Lynch (DIFC): Merrill Lynch International (DIFC Branch), regulated by the Dubai Financial Services Authority (DFSA); Merrill Lynch (Spain): Merrill Lynch Capital Markets 
Espana, S.A.S.V., regulated by Comisión Nacional del Mercado De Valores; Merrill Lynch (Brazil): Merrill Lynch S.A. Corretora de Títulos e Valores Mobiliários, regulated by 
Comissão de Valores Mobiliários; Merrill Lynch KSA Company: Merrill Lynch Kingdom of Saudi Arabia Company, regulated by the Capital Market Authority.
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Other Important Disclosures

This information: has been approved for publication and is distributed in the United Kingdom (UK) to professional clients and eligible counterparties (as each is defined in the 
rules of the FCA and the PRA) by MLI (UK), which is authorized by the PRA and regulated by the FCA and the PRA - details about the extent of our regulation by the FCA and PRA 
are available from us on request; has been approved for publication and is distributed in the European Economic Area (EEA) by BofASE (France), which is authorized by the ACPR 
and regulated by the ACPR and the AMF; has been considered and distributed in Japan by BofAS Japan, a registered securities dealer under the Financial Instruments and 
Exchange Act in Japan, or its permitted affiliates; is issued and distributed in Hong Kong by Merrill Lynch (Hong Kong) which is regulated by HKSFC; is issued and distributed in 
Taiwan by Merrill Lynch (Taiwan); is issued and distributed in India by BofAS India; and is issued and distributed in Singapore to institutional investors and/or accredited investors 
(each as defined under the Financial Advisers Regulations) by Merrill Lynch (Singapore) (Company Registration No 198602883D). Merrill Lynch (Singapore) is regulated by MAS. 
Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) distributes this information in Australia only to 'Wholesale' clients as defined by 
s.761G of the Corporations Act 2001. With the exception of Bank of America N.A., Australia Branch, neither MLEA nor any of its affiliates involved in preparing this information is 
an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by the Australian Prudential Regulation Authority. No approval is required for publication or 
distribution of this information in Brazil and its local distribution is by Merrill Lynch (Brazil) in accordance with applicable regulations. Merrill Lynch (DIFC) is authorized and 
regulated by the DFSA. Information prepared and issued by Merrill Lynch (DIFC) is done so in accordance with the requirements of the DFSA conduct of business rules. BofA
Europe (Frankfurt) distributes this information in Germany and is regulated by BaFin, the ECB and the CBI. BofA Securities entities, including BofA Europe and BofASE (France), 
may outsource/delegate the marketing and/or provision of certain research services or aspects of research services to other branches or members of the BofA Securities group. 
You may be contacted by a different BofA Securities entity acting for and on behalf of your service provider where permitted by applicable law. This does not change your service 
provider. Please refer to the Electronic Communications Disclaimers for further information.
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Other Important Disclosures

This information has been prepared and issued by BofAS and/or one or more of its non-US affiliates. The author(s) of this information may not be licensed to carry on regulated 
activities in your jurisdiction and, if not licensed, do not hold themselves out as being able to do so. BofAS and/or MLPF&S is the distributor of this information in the US and 
accepts full responsibility for information distributed to BofAS and/or MLPF&S clients in the US by its non-US affiliates. Any US person receiving this information and wishing to 
effect any transaction in any security discussed herein should do so through BofAS and/or MLPF&S and not such foreign affiliates. Hong Kong recipients of this information should 
contact Merrill Lynch (Asia Pacific) Limited in respect of any matters relating to dealing in securities or provision of specific advice on securities or any other matters arising from, 
or in connection with, this information. Singapore recipients of this information should contact Merrill Lynch (Singapore) Pte Ltd in respect of any matters arising from, or in 
connection with, this information. For clients that are not accredited investors, expert investors or institutional investors Merrill Lynch (Singapore) Pte Ltd accepts full 
responsibility for the contents of this information distributed to such clients in Singapore.

General Investment Related Disclosures:

Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial 
instrument. No part of this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written 
consent of BofA Securities.

This document provides general information only, and has been prepared for, and is intended for general distribution to, BofA Securities clients. Neither the information nor any 
opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument or any derivative related to such securities or 
instruments (e.g., options, futures, warrants, and contracts for differences). This document is not intended to provide personal investment advice and it does not take into 
account the specific investment objectives, financial situation and the particular needs of, and is not directed to, any specific person(s). This document and its content do not 
constitute, and should not be considered to constitute, investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek 
financial advice regarding the appropriateness of investing in financial instruments and implementing investment strategies discussed or recommended in this document and 
should understand that statements regarding future prospects may not be realized. Any decision to purchase or subscribe for securities in any offering must be based solely on 
existing public information on such security or the information in the prospectus or other offering document issued in connection with such offering, and not on this document.

Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation 
and are not deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve 
numerous risks, including, among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. In 
some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or financial 
instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such 
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future 
performance. Levels and basis for taxation may change.

This report may contain a short-term trading idea or recommendation, which highlights a specific near-term catalyst or event impacting the issuer or the market that is 
anticipated to have a short-term price impact on the equity securities of the issuer. Short-term trading ideas and recommendations are different from and do not affect a stock's 
fundamental equity rating, which reflects both a longer term total return expectation and attractiveness for investment relative to other stocks within its Coverage Cluster. Short-
term trading ideas and recommendations may be more or less positive than a stock's fundamental equity rating.

BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments 
and that such action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of 
such regulations prior to executing any short idea contained in this report.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned herein. Investors in such securities and 
instruments, including ADRs, effectively assume currency risk.
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Other Important Disclosures

UK Readers: The protections provided by the U.K. regulatory regime, including the Financial Services Scheme, do not apply in general to business coordinated by BofA Securities 
entities located outside of the United Kingdom.

BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates 
may, at any time, hold a trading position (long or short) in the securities and financial instruments discussed in this report.

BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent 
with, and reach different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and 
analytical methods of the persons who prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the 
attention of any recipient of this information.

In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in 
connection therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and 
does not extend beyond the delivery of this report (unless otherwise agreed specifically in writing by BofAS If such recipient uses the services of BofAS in connection with the sale 
or purchase of a security referred to herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer 
in connection with the execution of any transactions, including transactions in any securities referred to herein.

Copyright and General Information:

Copyright 2021 Bank of America Corporation. All rights reserved. iQprofile℠, iQmethod℠ are service marks of Bank of America Corporation. iQdatabase® is a registered service 
mark of Bank of America Corporation. This information is prepared for the use of BofA Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in 
part, or in any form or manner, without the express written consent of BofA Securities. BofA Global Research information is distributed simultaneously to internal and client 
websites and other portals by BofA Securities and is not publicly-available material. Any unauthorized use or disclosure is prohibited. Receipt and review of this information 
constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained herein (including any investment 
recommendations, estimates or price targets) without first obtaining express permission from an authorized officer of BofA Securities.
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Other Important Disclosures

Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not 
reflect information known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information 
barriers between BofA Global Research and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, 
such issuers. To the extent this material discusses any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. 
Investors should consult their own legal advisers as to issues of law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal 
proceedings in which any BofA Securities entity and/or its directors, officers and employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers 
mentioned in this material is based on public information. Facts and views presented in this material that relate to any such proceedings have not been reviewed by, discussed 
with, and may not reflect information known to, professionals in other business areas of BofA Securities in connection with the legal proceedings or matters relevant to such 
proceedings.

This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any 
issuer of any securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the 
issuer(s). BofA Global Research policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the 
publication of a research report containing such rating, recommendation or investment thesis.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors 
are urged to seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. 
This information may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-
party website. Content contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any 
endorsement by or any affiliation with BofA Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-
party websites before submitting any personal information to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for 
them.

All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to 
change without notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is 
subject to applicable quiet periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein.

Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research 
report relating to an issuer prior to making an investment decision.

In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to 
such issuer (or its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or 
its securities and/or financial instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS
or any of its affiliates may not solicit purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in 
accordance with firm policies.

Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any 
use of this information.
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CRU SUPPORTS STEEL

Get in touch for more information or a demo

Learn more

https://bit.ly/CRULearnMore
https://bit.ly/CRU-Steel-Services


Thank You

Thank you for attending our SMU Community Chat.

A special thank you to Ms. Tanners for her participation today. 

Our next webinar will be Wednesday, June 23 at 11 AM ET with 
SSAB Americas CEO Chuck Schmitt.

To contact Michael Cowden – Michael@SteelMarketUpdate.com

To contact Timna Tanners – Timna.Tanners@bofa.com

For information about subscribing to SMU, contact 
Paige Mayhair at Paige@SteelMarketUpdate.com

Stay safe and stay tuned to Steel Market Update.
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Charles Schmitt
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Chuck Schmitt is president of SSAB Americas, a leading
supplier of steel plate and coil in North America. In his
current role, Chuck is responsible for directing all
commercial and operational activities, as well as the overall
financial performance for the Americas.

Chuck began his career in the steel industry with U.S. Steel’s
management trainee program in 1985. In 1990, he joined
IPSCO Steel Holdings. After the 2007 acquisition of IPSCO by
SSAB, Chuck was promoted to vice president and in 2011,
he was promoted to SSAB’s Group Executive Committee and
appointed president of the SSAB Americas business division.

A fourth-generation steelmaker, Chuck received his 
bachelor’s degree in business administration from the 
University of Texas. He serves as vice chairman of the 
American Iron and Steel Institute board of directors, and he 
sits on the board of directors for Steel Manufacturers 
Association.
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