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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

t= Steel 101 Workshop

Davenpors, lowa // Oct. 14-15, 2025

An introduction to steelmaking and market fundamentals
Includes workioook, 7our of SSAB lowa, and networking

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
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Kristen DiLandro Stephen Miller Kaylee Turner Jill Waldman Luis Corona
Portland, Ore. Palm Beach, Fla. Cleveland Steamboat Springs, Colo. Chicago
4 Senior Reporter Scrap Consultant Sales and Mktg. Admin. Business Dev. Mgar. Sr. Account Exec.
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See your company's
experience reflected in it.

Contact david@steelmarketupdate.com for participation information.



- 3 o
Steel Market Update

Community Chat
Nippon/USS finalize 'partnership, . . . .
: : : : Multi-family pulloack drives housing starts
gﬁgﬂg!ng US government 'Golden B/5-yoar low Tty

Canada, mirroring the US, plans to take
harder line on imported steel and aluminum

Trump proclamation doubles S232 on
imported steel, aluminum to 50%

| Architecture firms still struggling: ABI data
Mexico shuts down steel
|mporter amid trade talks AlSI: Domestic steel output ticks back up

Tariffs, ample domestic supply cause importers to shift
6 or cancel HR import orders
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Hot-rolled steel prices vs. lead times
SMU'’s hot-rolled steel prices and lead times, with data through June 24, 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

79% I I I III II I
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Hot rolled inflection

When do you think steel prices will bottom?

May 28, 2025

June 11, 2025

Already
bottomed

June

July

August

September
or later
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Steel mill negotiations

SMU'’s price negotiations on new steel orders by product through June 11, 2025.

Hot rolled Cold rolled ® Galvanized Galvalume M Plate
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Galvanized: 64%

% of buyers reporting mills willing to negotiate
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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 $870
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 $910 $890
[0)
II 100&95% 95%|
58%
36%
299% . 31% 26%
20% 199, 21%
69207 19% =17 19% 149 14% 4 1, 13%
° 9% 8% 10% 9%
5% 4% 4% 4% 5% 5%
Q4 Q1 Q2
2024 2024 2024 2025 2025 Nlcer
1 1 Cleveland-Cliffs

**(Historical leading flat rolled price increase announcements)
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Service center invent |

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

2023 - 2024 @ 2025
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Manufacturer and service center inventory buying patterns

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

LK

Manufacturers
May 28, 2025
86%
65%
35%
0% 0% 14%
Building Maintaining Reducing
Inventory Inventory Inventory

Service Centers

June 11, 2025

1%
63%
32%
23%
6% 5%
Building Maintaining Reducing
Inventory Inventory Inventory
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Service center releases history
Service centers

How do you see your customer releases (demand) for your products compared to one year ago?

22%

Releasing more steel  Releasing the same amount of steel @ Releasing less steel

1 4 2024 2024 2024 2025 2025

_ Steemarket Update
Y B \ "~ Communty Chat
| 6% 7% |
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Steel buyers’ sentiment
Down 12 points to +30

SMU'’s current steel buyers’ sentiment index, with data through June 11, 2025.
W 2024 2025
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Steel buyers’ future sentiment
Up two points to +49

SMU'’s future steel buyers’ sentiment index, with data through June 11, 2025.

2024 P025
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How popular are Trum

Are President Trump's tariff policies helping your business?

29%

~ I'm not sure @ No

7% 8% 9% 7%
Mar 19 Apr 02 Apr 16 Apr 30 May 14 May 28 Jun 11

Yes

19% 13%

17
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Evidence of reshorin

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

Yes - Too early to say #No
s
27% 24%
15% 17% 16%
Apr 16 Apr 30 May 14 May 28 Jun 11

18
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Ken Simonson
Associated General Contractors
of America
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Ken Simonson has been Chief Economist for the Associated General
Contractors of America, the leading construction trade association, since
2001. He provides insight into the economy and what it implies for
construction and related industries through frequent media interviews,
presentations, and the Data DIGest, his weekly one-page e-newsletter that
goes to more than 20,000 subscribers.

Ken has over 40 years of experience analyzing, advocating and
communicating about economic and tax issues. He currently serves as an
advisor to the Census Bureau’s construction data re-engineering initiative.
He is a Fellow and past president of the National Association for Business
Economics, and he is co-director of the Tax Economists Forum, a
professional meeting group he co-founded in 1982.

Ken has a BA in economics from the University of Chicago, and an MA in
economics from Northwestern University.
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Ken Simonson
Chief Economist, AGC of America
ken.simonson@agc.org

©2025 The Associated General Contractors of America, Inc.



Construction job gains have slowed but still outpace other sectors
Yearoveryear % change, May 20A8ay 2025, seasonally adjusted

AGC

THE CONSTRUCTION
ASSOCIATION

0
4% \/ 12-month % change
May 2023 May 2024

May 2024 May 2025

3%
Nonresidential  3.4% 2.6%
Construction
2%
Total Construction 2.8%  1.5%
1% Total Nonfarm 1.4% 1.1%
Residential
Construction 1.9% -0.03%
0%
May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25

21 |Source: BLS current employment statistics, https://www.bls.gov/ces/ ©2025 The Associated General Contractors of America, Inc.



Construction employment is increasing in most states
33 states & DQ@p, 16 statesdown, & 1 unchangedMay 2024May 2025U.S.: 1.5%)

AGC

THE CONSTRUCTION
ASSOCIATION

Top 5

NM 179%
ID 10%
KY 7.1%
WV 7.1%
OH 6.9% o
WA -5.0% 1..'; e . 1: -2.2% » B A:A‘-’::;"‘ : N 1:?%
NJ 2.8% A
0 f B PRl / DE .
OR -2.3% s ol
MA 2.3% ' R @
0.1% 4.2%
AR 2.20% —
HI
3.6%

22 | Source: Bureau of Labor Statistics, state and area employment, www.bls.gov/sae ©2025 The Associated General Contractors of America, Inc.
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Contractors have pulled back on hires & openings but also layoffs
Job openings, hires, and layoff rates, April 28qtil 2025, seasonally adjusted

12%
10%
0
8% April April
\/\/\/— 2025 2024
6%
0 -//\w
4% \/ Hires 42% 4.0%
| Job
\/\/« S openings  2.9%  3.8%
204 \/Jﬁ/ Layoffs 2.1% 1.9%
0%
Apr-01 Apr-05 Apr-09 Apr-13 Apr-17 Apr-21 Apr-25

Source: Bureau of Labor Statistiesyw.bls.gov/|lt, Job Openings & Labor Turnover Survey (JOLTS)

23| ©2025 The Associated General Contractors of America, Inc.


http://www.bls.gov/jlt

Construction pay has risen faster than in overall private sector

12-month change in average hourly earnings (AHE) for production & nonsupervisory employ&s
In construction compared tprivate sectoy May 2022May 2025, seasonally adjusted

7% _
AHE for production &
5% nonsupervisory employees
May May
2022 2025
5% .
Construction $32.14 $37.13
4% Private sector $27.40%$31.18
Construction wage
3% WLINB YA dzYy Q17.3% 19.1%
2%
1%
0%
May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25

24|  Source: BLS current employment statistics, https://www.bls.gov/ces/ ©2025 The Associated General Contractors of America, Inc.



Wages have risen 3:6% since 202Inaterials costhave been volatile

Yearoveryear change iproducer price index (PPI) for nonresidential inpansl
average hourly earnings (AHE) for all employees in construction, Febg¢ 20202025

25%
20%
15% May 2025
% change since:
10% May Feb.
2024 2020
5%
AHE for all employees*3.7% 26%
0% PPI for nonresidential 2.2% 41%
inputs**
-5%

Q Q Q Q y " y y \V \V \V V ¥e] %e] %] %) ] " () ("3 \o) \e)
NI A U A ST A L SO S U L S A\ SO SO LB A SO SO\ LT\ I U L T S\ 4
v v v Aﬁr v v v Aﬂ' v v v 4:" v v v Aﬁ' Vv v v v v v
QQ)O @'3\ v.\}% eo Q&? @’b* V.OQO eo QQ @’b V’\}% eo QQ:O ®'$\ v.\)qo eo QQ:O ®'8\ v.\}% eo Qéo @’b*

*Seasonally adjusted (SA)
**Not seasonally adjusted (BLS does not post SA data for this series)

25 Source: Bureau of Labor Statistics, RRyw.bls.gov/ppi; AHEhttps://www.bls.qgov/ces/ ©2025 The Associated General Contractors of America, Inc.



http://www.bls.gov/ppi
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Pricechanges for construction inputs as of May 2025
producer price indexes (PPIs), & 12-month change (not seasonally adjusted)

May 2025 change from:
Apr. 2025 May 2024 Feb. 2020
(1 month) (12 months)(63 months)

Overall input costs were flat in 2024 but have outpaced the CPI since 202(
PPI for inputs to new nonresidential construction 04% 2.2% 41%
Consumer price index (CPI) 0.2% 2.4% 24%

...and some input prices remain volatile

Steel mill products 7.1% 8.8% 73%
Aluminum mill shapes -3.6% 8.8% 36%
DéLJadzy 60dzAf RAY3 YIFUOSNRI & 0.0% 1.4% 54%

26 | SourceBureau of Labor Statisticsyvw.bls.gov/ppi ©2025 The Associated General Contractors of America, Inc.



http://www.bls.gov/ppi




