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a Steel summit 2025
Atlanta /] 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
Davenport, 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;,? X
2 www.steelmarketupdate.com/events-and-training/ or e-r@r oy
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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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See your company's
experience reflected in it.

Contact david@steelmarketupdate.com for participation information.
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Nucor lowers HR price to $300/ton

SMU price ranges: Sheet and plate drift
lower as summer lull continues

Cliffs puts 'for sale' signs up after another big

quarterly loss August scrap outlook hazy
on potential tariff impact

AMU: Q2 tariff headwinds blow Alcoa inland

Nippon plans to double steel output at USS operations
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Survey participants

Our survey is by invitation only. Below are the percentages of our most rencent survey by market sector.

37%

Manufacturer (OEM)  Service center/  Trading company Steel mill Toll processor Supplier to steel
wholesaler industry
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How popular are Trum

Are President Trump's tariff policies helping your business?

29%

~ I'm not sure @ No

Yes

)
7% 8% 9% 7%  13% 5o
Mar 19 Apr 02 Apr 16 Apr 30 May 14 May 28 Jun 11 Jun 25 Jul 09

19% 439
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Hot-rolled steel prices vs. lead times
SMU'’s hot-rolled steel prices and lead times, with data through July 22, 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 July 9, 2025.

12

11

10

in weeks

1 O Jul-23

Hot rolled

Jan-24

Cold rolled

Apr-24

@ Galvanized

Jul-24

Galvalume

Oct-24

. onu |
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W Plate

Lead times (wks.)

Galvanized: 6.41

Plate: 5.20

Jan-25 Apr-25 Jul-25
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Buyers’ view of mill lead times

How would you describe domestic mill lead times for new orders placed right now?

Extremely short Shorter than normal @ Normal & Slightly longer than normal Highly extended

Manufacturers Service centers

10%

43%

11



Steel mill negotiations
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SMU'’s price negotiations on new steel orders by product through July 9, 2025.

'Y
N

% of buyers reporting mills willing to negotiate

100%
90%
80%
70%
60% |
50%
40%

30%
20%
10%

0%
Jul-23

Hot rolled

Oct-23

A

Jan-24

Cold rolled ® Galvanized Galvalume M Plate

i

Apr-24

A

Negotiation rates: /
/\/

Galvanized: 82%
Plate: 100%

Jul-24 Oct-24 Jan-25 Apr-25 Jul-25
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When do you think steel prices will peak?

Already peaked July August September October or later



Future hot rolled prices

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

$1,000 per ton or higher 0%
$950-999 per ton 9%,

$900-949 per ton

$850-899 per ton 25%
$800-849 per ton 21%
$750-799 per ton 89%

$749 per ton or lower 0%

14

37%
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Service centers
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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

$835 $770 $675 $730 $750 $750 $820 $930 $870 eTofo)
$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 $950 $910

[0)
100%950, 95-/.|
58%

31%

2% ||
5% 4% ||l|| 4% B

4%

26%
20% 19% 21% 19% 9
16% 17%
800 14% 1 4%10% 13% 9% AL 10%

Q1 Q2 (OX]

2024 2024 2024 2025 2025 2025
1 5 Nucor
Cleveland-Cliffs
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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?

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

l ‘ 27% |
|22/ i ‘ l‘ | ||| e 21% 20%
13% g9, 5/“ll | 2% 9% o 149 18% * 130 17% 07
4% 5% 4% 4% 6% 5% 4% % 5% 5% ° 504 5%

Q2

1 6 2024 2024 2024 2025 2025
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Business forecasts

How will your company perform this month compared to your forecast?

We will exceed forecast - We will meet forecast 8 We will not meet forecast

April \YEW June
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How did your company perform last month compared to your forecast?

30% 31% 2994
18%

- We met forecast M We did not meet forecast

We exceeded forecast

%18% ||5/

0,
29 10% 10%10%11<y13% 13% 10%

46%

24%

19%
139% 16% 27 110, 13%

05%7%854<y 9A6%6V %

6% 6%

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
1 8 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025
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Steel buyers’ sentiment
Down five points to +33

SMU'’s current steel buyers’ sentiment index, with data through July 9, 2025.
W 2024 2025
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Steel buyers’ future sentiment
Up five points to +58

SMU'’s future steel buyers’ sentiment index, with data through July 9, 2025.

2024 P025
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Overall demand hist

How is demand for your products?

o
Improvmgr.h ".Sféb'le / @ Declining

,i-‘i
| | ‘ll ||||| 38% 350 ||| |
29%
22% |“ ‘ o ‘ | 0 ° 25%20cy
9 9/13fy 13<y13<y13fy15%1M ° 129
12% go5 10%10% 705 ooy 9% 11% $10% ., g9 8% 1370 13%13% 12% 1% 10% . 79 8% 9%
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Trading compani DS

Are you seeing an increase or decrease in orde

- B
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lorth American buyers?*

~ Decrease 1

Q.
Steel Market Update
™ Community Chat

*Limited number of responses to this guestion
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Service center invent

. <=
SMU'’s flat rolled product shipping days of supply, with data through June 2025.

2023 - 2024 @ 2025

64.8
56.1
52.9 52.2 52.7 611 oy 503 e 53. 52.6 I
2 4 Jan. Feb. Mar. Apr. \VEW Jun. Jul. Aug. Sep. Oct. Nov. Dec.
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Are you seeing an increase or decrease in orde
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lorth American buyers?

~ Decrease 1

Q.
Steel Market Update
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*Limited number of responses to this guestion
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Tom Derry is Chief Executive Officer of the Institute for Supply
Management® (ISM®). That gives him a unique vantage point to observe
major macroeconomic trends and the development of global supply chains
through his daily contact with Fortune 500 chief procurement officers and
chief supply chain officers, with government agencies and NGOs in the
United States and abroad, and with leading academics.

Tom has been interviewed on CNBC, Bloomberg Television, quoted in The
Wall Street Journal, The New York Times, and dozens of other business
publications. Tom has also represented ISM in meetings with the White
House Council of Economic Advisers, the National Security Council, the
Federal Reserve System Board of Governors, and the U.S. Small Business
Administration.

Tom is a 1986 graduate of Georgetown University’s Walsh School of
Foreign Service (B.S., Foreign Service).
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supplier deliveries
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Recession

Jun 2005 to Jun 2025 (3 Month Rolling Average)

ISM® Manufacturing Supplier Del
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Real GDP, Percent Change from Preceding Quarter

4.0
3.0
2.0
-0 m _
0.0
-1.0
Q4 Ql Q2 Q3 Q4 Ql
2023 2024 2025
U.S. Bureau of Economic Analysis Seasonally adjusted annual rates



PMI® 2002 to 2025

We are 4 Months into Contraction out of a Typical 35+ Month Expansion Cycle

U.S. Economic Outlook and GDP ‘Speedometer’

65.0

60.0

55.0 Current

= N —

PMI®
49%
1 \F 50.0

P . 45.0

: +SVCS PMI

: 50.8% =

i annualized GDP o0

i at 0.8%

| 35.0

i 30.0

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Shaded areas indicate U.S. recessions

| r— ISMw I
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ing PMI® 2003 to 2025

Manufactur

U.S. Economic Outlook

Post Covid

Post Great
Recession

Obama/Trump Expansion

Silent Expansion

Sub-Prime

China WTO
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= Typical expansion cycle length is 32 months.



Lead Times, Market Conditions, Commodity Detalil

ISM® Manufacturing Supplier Deliveries and Prices 2006-2025

100
.—
90 Recession Pricing pressure can be created Recessio Up in Price
lowin lier deliveri .
by slo g supplier deliveries Aluminum (19)
80 Antimony
Corrugated Boxes (4)
Electrical Components (5)
70 Electronic Components (5)
Natural Gas
Packaging Materials
60 Paper Products (2)
Steel (5)
Steel — Stainless (4)
50 Steel Products (4)
40
U Short Supply
Electronic Components (4)
30 Index > 50 = Labor
slower supplier
20 Supplier Deliveries — == Prices de“\/eries
W OW M DN 0 00 O O O O = = N N M M T & 1D N W O NN 0O 00 O 0O © ©O ™= ™ N N M M & T 0
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3 E3E3535353583583 8353535348348 35835835353535

*indicates both up and
down in price
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Manufacturing PMI®

ISM® Manufacturing PMI 2023-2025
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45.0
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42.3% = Overall Economy
Breakeven Line
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30.0
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Manufacturing New Orders Index

ISM®Manufacturing New Orders 2023-2025
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Manufacturing Supplier Deliveries Index

ISM®Manufacturing Deliveries 2023-2025

60.0

55.0

50.0

2023

2024

2025

54.2%

45.0

40.0

35.0
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Manufacturing Inventories Index

ISM®Manufacturing Inventories 2023-2025

60.0

55.0

40.0

35.0

2023

2024

2025

44.5% = B.E.A. Overall Mfg.
Inventories Breakeven Line

49.2%

35



Inflation & Service Sector Prices Index

(Jan 2005 to June 2025)

-- Linear (Services Prices Index)

Services Prices Index

Consumer Price Index for All Urban Consumers
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Manufacturing Prices Index

ISM®Manufacturing Prices 2023-2025

80

2024 2025

30

20

10

52.8% = B.L.S. Producer Prices Index
0 Materials Breakeven Line

for Intermediate
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Services Prices Index

ISM® Services Prices 2023-2025
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Manufacturing Backlog of Orders Index

ISM®Manufacturing Backlog of Orders 2023-2025
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Manufacturing Exports Index

ISM®Manufacturing Exports 2023-2025
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Manufacturing Imports Index

ISM®Manufacturing Imports 2023-2025
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Services Backlog of Orders Index

ISM® Services Backlog of Orders 2023-2025
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Services Exports Index

ISM® Services Exports 2023-2025

70

65

60

55

2023

2024

2025

51.1%

45

40

35

43




Services Imports Index

ISM® Services Imports 2023-2025

65.0 2023 2024 2025
60.0
55.0
51.7%
50.0
45.0
40,0
35.0
e — ey —
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Services Inventory Sentiment Index

ISM® Services Inventory Sentiment 2023-2025

2023 2024 2025
57.1%
450
400
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We're glad you joined!

To contact Tom: tom.derry@ismworld.org

To contact Michael: michael@crugroup.com

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

46
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When you need ans
www.steelmarketupc
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