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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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HR Futures: Curve lower on weak 'soft’

AlSI: Domestic mill output jumps data. Will 'hard’ data ride to the rescue?

toeight-month ligh  garap sentiment for June brightening

Trump approves $14B Nippon Steel-USS

| . I
partnershlp Nucor lowers HRC by $10/ton in fourth
straight cut

EU secures tariff deferral in
trade talks with US

SMU price ranges: Markets quiet following Memorial Day

Trump eyes 50% tariff on EU starting June 1

6
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Are President Trump's tariff policies helping your business?
March 19, 2025 ~ April 16, 2025 W May 14, 2025
29% S

)

Yes I'm not sure
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Trump’s tariff position

Are you seeing evidence of manufacturing reshoring to the US because of Trump's tariffs?
April 16, 2025 ~ April 30, 2025 W May 14, 2025

59%
26%
15%

Too early to tell
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Hot-rolled steel prices vs. lead times
SMU'’s hot-rolled steel prices and lead times, with data through May 27, 2025.
Avg. HRC. Price Avg. HRC. lead time
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Steel mill lead times by product

SMU lead times on new steel orders by product through May 14, 2025.
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W Plate

Lead times (wks.)

Galvanized: 6.18

Nov-24 Feb-25 May-25



Steel mill negotiations

Steel Market Update
Community Chat

SMU'’s price negotiations on new steel orders by product through May 14, 2025.
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Hot rolled inflection point

=\

When do you think steel prices will bottom

August
or later

r ()
2450

12



Future hot rolled prices

Where do you think HRC prices will be in two months?

$1,000 per ton or higher
$950-999 per ton
$900-949 per ton
$850-899 per ton
$800-849 per ton
$750-799 per ton

$749 per ton or lower

LK

0%
5%
8%
21%
16%
5%

45%
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Service center view of selling prices history
Service centers

p g

Compared to two weeks ago, how is your company handling spot pricing to your customers?

We are raising prices ~ We are keeping prices the same 8 We are lowering prices
new $835 $770 $675 $730 $750 $750 $820 $930
$50 base $60 $830 $850 $760 $800 $780 $715 $670 $650 $700 $690 $710 $720 $750 $730 $720 $750 $750 $750 $800 $750 $750 $775 $900 $900 $930 $935 $975 $930 $900
I II 100%9505 95-/|
58%
47%
(o)
29%3(% 31%
20% 20%19%21 %
: 69207 10 ot g o 197149 14% 1 0, 18% gg4
5% 4% 4% 4% 8%

Q1 Q2 Q3 Q4 Q1 Q2

2024 2024 2024 2024 2025 2025 N
1 4 Cleveland-Cliffs

**(Historical leading flat rolled price increase announcements)
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Steel buyers’ sentiment
Down 14 points to +35

SMU'’s current steel buyers’ sentiment index, with data through May 14, 2025.
W 2024 2025
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Steel buyers’ future sentiment
Down eight points to +46

SMU'’s future steel buyers’ sentiment index, with data through May 14, 2025.
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Business forecasts

oy

How will your company perform this month compare

We will exceed forecast XV e will mgéﬂoreoast @ We will not meet forecast

.._-i--'i
March 19, 2024 Aprll 16, 2025 May 14, 2025
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Service center invent |

SMU'’s flat rolled product shipping days of supply, with data through April 2025. |

2023 - 2024 @ 2025

64.8
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Manufacturer and service center inventory buying patterns

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

19

Manufacturers
April 30, 2025
86%
68%
32%
0% 0% 14%

Building Maintaining Reducing
Inventory Inventory Inventory

Service Centers

May 14, 2025
0
67% 60%
)
33% 40%
0% 0%
Building Maintaining Reducing
Inventory Inventory Inventory



Foreign steel competitiveness

Service centers

.
Steel Market Update
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Are your foreign steel suppliers quoting you competitive prices for new orders for future delivery?

80%

75% 79%

58927 60%61%62%
50%

45% 43%

33%

Q1 Q2
2024 2024
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Barry Zekelman
Zekelman Industries
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Barry Zekelman is executive chairman and CEO of Zekelman Industries.

Zekelman Industries is the parent company of Atlas Tube, Wheatland Tube,
Western Tube, Sharon Tube, Picoma, Z Modular, and Hayes Modular. It
produces more than 2.4 million tons of steel per year in 21 plants,
manufactures and builds over 1,500 multi-family residential apartments,
and employs over 2,900 people throughout the United States and Canada.

Zekelman Industries also maintains the No. 1 market position in North
America in HSS, standard pipe, electrical conduit, and electrical fittings with
sales of more than $5 billion annually.
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We're glad you joined!

To contact Michael: michael@steelmarketupdate.com

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

22
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When you need ans
www.steelmarketupc
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