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t= Steel 101 Workshop
Memphis, Tenm. /f June 10-11, 2025 .

An Introduction to steelmaking and market fundamentals
Includes workioook, 7our of Nucor Arkansas, and networking

a Steel Summit 2025

Atlamta /] Aug. 25-27, 2025

North America’s largest gathering of the flat-rolled steel industry
at the Georgia International Convention Center

For more information about our workshops'ja Ce
2 www.steelmarketupdate.com/events-and-training/ or e—ma!ite
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Legal notice

This presentation is private and confidential. It must not be disclosed in whole or in part, directly or indirectly, or in any other format without the
prior written permission of Steel Market Update and parent CRU International Limited.

CRU International Limited's responsibility is solely to its clients and its liability is limited to the amount of the fees actually paid for professional
Services.

Although reasonable care and diligence have been used in the preparation of this presentation, we do not guarantee the accuracy of any data,
assumptions, forecasts, or other forward-looking statements. We accept no liability to third parties, howsoever arising.

CRU takes information security seriously and currently holds the UK Government approved Cyber Essentials certification. This certifies that we
have the appropriate security controls across our organization and third-party suppliers to protect our information assets. CRU also has a privacy
policy in place that explains how we handle personal data on our customers.

3 Copyright Steel Market Update 2025. All rights reserved.
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Michael Cowden David Schollaert Ethan Bernard Laura Miller Brett Linton Stephanie Ritenbaugh
Chicago Atlanta Austin, Texas Erie, Pa. Atlanta Pittsburgh
Editor-in-Chief Deputy Editor-in-Chief Managing Editor Reporter / Editor Senior Analyst Reporter

The SMU newsletter was developed for
active buyers and sellers of flat-rolled
steel.

Prices | Momentum | Sentiment
Trends | Analysis

Kaylee Turner Jill Waldman Stephen Miller Luis Corona For more information visit
Cleveland Steamboat Springs, Colo. Palm Beach, Fla. Chicago
Sales and Mktg. Admin. Business Dev. Mgr. Scrap Consultant Sr. Account Exec. www.steelmarketupdate.com
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See your company's
experience reflected in it.

Contact david@steelmarketupdate.com for participation information.
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Cleveland-Cliffs open to asset sales

US, UK reach trade deal that includes
Section 232 'alternative'

SMU price ranges: Indices drop
across the board

US scrap tags tumble in May, bottom near?

SMU Scrap Survey: Current,
Future Sentiment Indices log

declines Cliffs talks DOE funding, blast furnace relining
7 schedule

Nucor lowers HRC price to $900/ton
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Hot-rolled steel prices vs. lead times
SMU'’s hot-rolled steel prices and lead times, with data through May 13, 2025.
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Steel buyers’ sentiment
Up seven points to +49

SMU'’s current steel buyers’ sentiment index, with data through April 30, 2025.
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Steel buyers’ future sentiment
Up two points to +54

SMU'’s future steel buyers’ sentiment index, with data through April 30, 2025.
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Are President Trump's tariff policies helping your business?
March 19, 2025 ~ April 16, 2025 W May 14, 2025

I h II
B

Yes I'm not sure

29% 32%
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Trump’s tariff position

Are you seeing evidence of manufacturing reshoring to the US because of Trump's tariffs?

Yes ~ I’m not sure # No
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1 3 Already bottomed June July August or later
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Steel mill negotiations

SMU'’s price negotiations on new steel orders by product through April 30, 2025.
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Service center view of selling prices
Service centers y
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Compared to two weeks ago, how is you mpany handling ,;qut.pr’ié'ing to you
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May scrap

Prime scrap prices in May will be:

Up - Sideways

16
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Service center invent

data through March 2025.
2024  W2025

SMU'’s flat rolled product shipping days of supply, witl
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Manufacturer and service center inventory buying patterns

Is your company building, reducing, or maintaining its flat-rolled steel inventory?

Manufacturers Service Centers
April 16, 2025 April 30, 2025
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Foreign steel competitiveness
Service centers
Are your foreign steel suppliers quoting you competitive prices for new orders for future delivery?
Yes & No
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Gabriella Vagnini
Aluminum Market Update // CRU

Greg Wittbecker
Aluminum Market Update // CRU
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Launching soon, from CRU...

Your trusted pulse for

smarter moves in the -
comprehensive aluminum ﬁg:{‘(g"tum

value chain

Timely, trusted insights to validate your U d -t
assumptions, track demand, and stay ahead of p a e
developments across aluminum and recycled
metal with key focus in the U.S.

« Newsletters
« Market data and sentimen
« Event ‘
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AMU Survey Trends:
What the Market’s Saying vs What’s Playin
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Real-time feedback from across the supply chain

Sentiment tracked from billet buyers, flat rolled distributors,
remelters, processors, and logistics players

February felt like a freeze—no urgency, no confidence

March saw quoting pick up, but little follow-through

April brought the first real signs of traction—orders and
movement

Survey data led market pricing trends by 2—3 weeks

CRU. Independent expert intelligence Date: 14 May, 2025 Add your Presentation Title here



m Persistent struggles remain

Customers still buying
short, demanding
flexibility

Processors: “Everyone’s
got metal, no one’s got
urgency”

CRU. Independent expert intelligence Date: 14 May, 2025

Remelters: “We're
running hot, but
premiums aren't
following”

Import uncertainty
(billet/slab) and freight
delays still drag on
confidence

Add your Presentation Title here
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From talk to traction

Flat rolled buyer: “We're finally busy again, but still not
getting ahead of it”

Midwest fabricator: “If this holds, | might have to actually
rehire”

Die caster: “We're quoting more, but not writing much”

Survey picked up sentiment shift *before* pricing or
shipments reflected it

CRU. Independent expert intelligence Date: 14 May, 2025 Add your Presentation Title here



m Outlook: cautiously active

Majority expect Q2 stronger than Q1, but not a boom
Growth led by auto, packaging, and processors

Primary sentiment still shaky—waiting for real pull-through
Demand-led recovery, not spec-driven

Volume is moving again, even if terms are tighter

CRU. Independent expert intelligence Date: 14 May, 2025 Add your Presentation Title here
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The AMU signal matters

B Market pulse turned

before prices did

AMU helps you see
T J change earlier, from the
ground up

CRU. Independent expert intelligence Date: 14 May, 2025

Built by
HHHE in this m

Add your presentation title here
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We're glad you joined!

To contact David: davidl@steelmarketupdate.com

To contact Gabriella: gabriella.vagnini@crugroup.com

To contact Greg: greg.wittbecker@crugroup.com

To subscribe to SMU, contact Luis Corona at luis.corona@crugroup.com
To sign up for our events, contact: conferences@crugroup.com

28
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When you need ans
www.steelmarketupc
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