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For more information about our workshops and conferences visit:

 www.steelmarketupdate.com/events -and-training/ or e-mail our team at events@steelmarketupdate.com3

Atlanta // Aug. 24-26, 2026
North America’s largest gathering of the flat-rolled steel industry at the Georgia International Convention Center

Steel Summit 2026

Corpus Christi, Texas // May 19-20, 2026
An introduction to steelmaking and market fundamentals // Tour of  SDI Sinton

Steel 101 Workshop

Columbus, Miss. // Oct. 19-20, 2026
An introduction to steelmaking and market fundamentals // Tour of  SDI Columbus

Steel 101 Workshop



Legal notice

This presentation is private and confidential. It must not be disclosed in whole or in part, directly or indirectly, or in an y 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 ac tually paid for professional 
services.

Although reasonable care and diligence have been used in the preparation of this presentation, we do not guarantee the accura cy 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.

Copyright Steel Market Update 2026. All rights reserved.
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Nucor lowers HR price to $900/ton

BlueScope receives $8.8BN takeover bid 
from SDI and SGH

SMU Price Ranges: Sheet and plate prices continue to grind higher

Worthington Steel inks deal to buy 
Germany's Kloeckner, valued at $2.4B

Nippon Steel confirms 100 -day outage for 
Gary No. 14 reline

Apparent steel supply tumbles to a multi -year low

US steel imports fell in June

Price on Trade: 2026 another year of rapid 
change with IEEPA, USMCA, WTO



Trump administration introduces shift to full -value 
tariffs on derivative imports

SMU Price Ranges: Availability trumps price as 
spot market squeeze tightens

Brazilian pig iron market gaining strength

Final Thoughts: Got Steel?

AMU: Military strikes on Gulf smelters shine light on 
critical aluminum production

No injuries, production impact from incident at Gary Works: USS
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Hot -rolled steel prices vs. lead times

SMU’s hot -rolled steel prices and lead times, with data through April 14, 2026.

Avg. HRC. Price                Avg. HRC. lead time
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Galvanized steel prices vs. lead times

SMU’s galvanized steel prices and lead times, with data through April 14, 2026.

Avg. galv. price               Avg. galv. lead time
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Galvanized premium over hot -rolled

SMU’s galvanized (base) price premium over  hot-rolled, with data through April 7, 2026.

Dollars per short ton               Percentage basis
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Steel mill negotiations
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SMU’s price negotiations on new steel orders by product through April 2, 2026 .
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Negotiation rates:
Hot rolled:
Cold rolled:
Galvanized:
Galvalume:
Plate:

10%
14%
33%
30%
17%

Hot rolled               Cold rolled               Galvanized                Galvalume               Plate
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Steel mill lead times by product

SMU lead times on new steel orders by product through April 2, 2026 .

Hot rolled               Cold rolled               Galvanized                Galvalume               Plate

Lead times (wks.)
Hot rolled:
Cold rolled:
Galvanized:
Galvalume:
Plate:

6.47
8.16
7.88
8.41
7.08
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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

60%

30%

10%

Manufacturers

8%

23%

69%

Service centers
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Service center view of selling prices history
Service centers

14 Nucor
Cleveland -Cliffs

$750 $750 $775
$820
$900 $900 $930 $935

$930
$975 $930 $900

$870
$910 $890

$900
$950 $910 $900 $890 $865 $875 $875 $875 $875 $885 $895 $915 $930 $950 $960 $970 $980 $1005 $1015 $1035

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               We are lowering prices



Inflection point

When do you think sheet prices will peak?
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10%
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Hot rolled inflection point

When do you think sheet prices will peak?

4%

24%

44%

26%

2%

Already
peaked
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or later

Nov. 26 , 2025 Dec. 10, 2025

Already    
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Service center inventories history

SMU’s flat rolled product shipping days of supply, with preliminary data  through March 2026.
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Manufacturer and service center inventory buying patterns

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

18

0%

83%

17%11%

89%
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Maintaining
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Reducing
Inventory

March 18 , 2026

Manufacturers               Service Centers 
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100%
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Imports up (just a little) from historic lows

19



But FR imports see more significant gains

20



Trading companies

Are foreign products attractive to US buyers?*

71%

29%

21 *Limited number of responses to this question

Yes               No



Could exports to Mexico offse t import gains?
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Steel buyers ’ s entiment
Up one point to +60
SMU’s current steel buyers’ sentiment index, with data through April 1, 2026 .
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Steel buyers ’ future  s entiment
Up three points to +64
SMU’s future steel buyers’ sentiment index, with data through April 1, 2026 .
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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            We will not meet forecast

25

29%

57%

14%



Business forecast monthly history
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How did your company perform last month compared to your forecast?

We exceeded forecast               We met forecast               We did not meet forecast
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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.

Ken Simonson
AGC of America
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Ken Simonson

Chief Economist, AGC of America 

ken.simonson@agc.org 

Construction Outlook:

What’s in the Mix for ‘26?

April 2026    

©2026 The Associated General Contractors of America, Inc. 
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Contractors have generally lower expectations for 2026 than in 2025

Net % expecting higher value - % expecting lower value of available projects than in previous year

Source: AGC Outlook Surveys. 2026: 951 total respondents; 2025: 1,109  

©2026 The Associated General Contractors of America, Inc. 
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Nonresidential jobs are increasing; residential employment is falling

Year-over-year % change in employment, Jan. 2023-Feb. 2026, seasonally adjusted

Residential 
Construction

Total Nonfarm

% change since:

Feb. 
2025

Jan. 
2023

0.5%

2.4%

Nonresidential 
Construction 8.0%

©2026 The Associated General Contractors of America, Inc. Source: BLS current employment statistics, https://www.bls.gov/ces/ 

-1.4%

0.1%

1.8%

Total Construction 4.9%0.5%



©2019  The Associated General Contractors of America, Inc.31 | Source: Bureau of Labor Statistics, state and area employment, www.bls.gov/sae

Construction job growth is uneven across states

38 states & DC up & 11 states down & 1 state unchanged Jan. 2025-Jan. 2026 (U.S.: up 0.6%)

205 metros (57%) up, 110 (31%) down, 45 unchanged 

Top 5

WV 15%

MO 14%

WI 6.3%

IL 5.9%

MN 5.0%

©2026 The Associated General Contractors of America, Inc. 

Bottom 5

OR -3.4%

AK -3.1%

NM -2.5%

CA -1.7%

AZ -1.7%
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Low rates for hires and job openings but also layoffs (“low hire, low fire”)

Construction hires, job openings, and layoffs as % of Feb. employment, 2001-26

Source: Bureau of Labor Statistics, www.bls.gov/jlt, Job Openings & Labor Turnover Survey (JOLTS)  

Job 
openings

Feb.        
2026

3.0%

Hires 4.2%

2.4%
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Feb.
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Layoffs 1.8%1.8%
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http://www.bls.gov/jlt
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44%

53%

53%

56%

57%

62%

0% 20% 40% 60% 80% 100%

Increased competition for projects

Material costs

Worker quality

Rising direct labor costs (pay, benefits, employer taxes)

Insufficient supply of workers or subcontractors

Economic slowdown/recession

©2026 The Associated General Contractors of America, Inc. 

Firms’ major concerns for 2026

% of respondents who listed as a major concern:

Source: AGC 2026 Outlook Survey; 951 total respondents  
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Private construction is close to flat; public is positive but subdued
Year-over-year % change in current dollars, seasonally adjusted, Jan. 2024-Jan. 2026
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Jan. 2026
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Data center, other private nonresidential, & other private office construction                   

Year-over-year change, seasonally adjusted annual rate , Jan. 2020-Jan. 2026

©2025 The Associated General Contractors of America, Inc. 
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$2,190B Total 1.0%: $945B Residential 2% (Private single-family -6%; multi 0.4%; improvements 13%); public 7% 

       $1,245B Nonresidential -0.06% (private -3%, public 5%)

Nonresidential segments (in descending order of January 2026 spending; combined new & renovation spending)

$196B Mfg. -15% (computer/electronic -36%; chemical 12%; food/beverage/tobacco 7%; transportation equipment -14%)

$162B Power 3% (electric 3%; oil/gas fields & pipelines 3%)

$150B Highway and street 4% (pavement 1%; bridge 14%)

$140B Educational 1% (primary/secondary -4%; higher ed -0.3%; pre-primary, libraries, museums, misc. 5%)

$122B Commercial -0.4% (warehouse -5%; retail 5%; farm -3%)

$109B Office including data centers 3% (data centers 31%; other private office -13%; public office -4%) 

$70B Transportation 5% (air 2%; private rail/truck 4%; transit -13%)

$69B Health care -0.4% (hospital 2%; medical building -5%; special care 6%)

$227B Other 7%:
Sewage/waste 10%; Amuse/recreation 10%; Water supply 8%; Communication 1%; Lodging 4%; Public safety -0.04%; Conserv/dev 13%; Relig 8%

Spending trends: mix of increases and decreases

Billions of dollars, seasonally adjusted annual rate, Jan. 2025-Jan. 2026

Source: Author, from U.S. Census Bureau, www.census.gov/constructionspending ©2026 The Associated General Contractors of America, Inc. 
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Tariffs, war are pushing up costs of construction inputs, equipment

producer price indexes (PPIs), changes through Feb. 2026 (not seasonally adjusted)

©2026 The Associated General Contractors of America, Inc. 

March 2026 change from:
  Feb. 202    March 2025    Feb. 2020 
 (1 month)  (12 months) (72 months)      

Source: Bureau of Labor Statistics, www.bls.gov/ppi 

PPI for inputs to new nonresidential construction 1.7% 4.4% 44%

Overall input costs are rising again and have outpaced the CPI since 2020

...and domestic input prices for items competing with tariff-burdened imports soared

Aluminum mill shapes 1.2% 34% 85%

Steel mill products 2.1% 15% 73%

​Copper and brass mill shapes 0.5% 21% 100%

Consumer price index (CPI) 1.0% 3.3% 26%

Construction machinery and equipment 0.0% 4.7% 37%

Diesel fuel 38% 51% 65%

http://www.bls.gov/ppi
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Tariff announcements & dates affecting construction (as of April 14)

(more at AGC Tariff Resource Center: www.agc.org/tariff-resources-contractors)

Source: White House and media reports ©2026 The Associated General Contractors of America, Inc. 

• Supreme Court ruling invalidates many country-specific tariffs but not materials tariffs
• Refunds will not go to contractors unless they were direct importers-of-record
• President Trump imposed new 10% country-specific tariffs until July 24 but facing court challenge

Still in effect:
• Steel & aluminum: 25% on March 12, 2025; 50% on June 4; new rates for “derivative products”
• Copper: 50% on Aug. 7 for copper products, not unprocessed copper
• Lumber: 10% on Oct. 1; duties on Canadian lumber raised from 14.5% to 35% in early August
• Cars & light trucks: 25%; medium and heavy trucks: 25% on Nov. 1; lower rate for parts, USMCA

• Fee on Chinese ships calling on U.S. ports: began on Oct. 14; suspended as of Nov. 10

https://www.agc.org/tariff-resources-contractors
http://www.agc.org/tariff-resources-contractors
http://www.agc.org/tariff-resources-contractors
http://www.agc.org/tariff-resources-contractors
http://www.agc.org/tariff-resources-contractors
http://www.agc.org/tariff-resources-contractors
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24%

7%

32%

35%

40% 

0% 20% 40% 60% 80% 100%

Have not been affe cted

Unsure
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Raised bid  price s
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Unsure
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©2026 The Associated General Contractors of America, Inc. 

Passed most or all tariff 
costs on to project owner

Source: AGC 2026 Outlook Survey; 951 total respondents  

Actions taken in 2025 in response to actual or proposed tariffs 

(% of firms - some respondents reported multiple actions):



©2019  The Associated General Contractors of America, Inc.40 |

• BLS: Average hourly earnings for production and nonsupervisory employees (Mar. 2025-Mar. 2026):

 Construction 5.0% Private sector 3.4%

• BLS: Wages and salaries (employment cost index, Q4 2024-Q4 2025):

 Construction 4.3% Private sector 3.3%

• CLRC: First-year settlements for construction union contracts: 4.7% (2025)

• PAS: Construction firm executive increases: 4.5% in 2025; 4.-4.5% anticipated in 2026 (Mar. 2026)

Construction pay increases continue to outpace the private sector

Source: Author; data from BLS; Construction Labor Research Council; Professional Administrative Services, In. ©2026 The Associated General Contractors of America, Inc. 

http://www.bls.gov/ces
http://www.bls.gov/ces
wwwbls.gov/ect
wwwbls.gov/ect
https://www.clrcconsulting.org/
https://www.clrcconsulting.org/
http://www.pas1.com/
http://www.pas1.com/
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Jobs ite  visited by immigration enforcement

workers left or failed to appear

subcontractors affecte d

Total Affecte d

Workers left or failed to 
appear because of actual or 
rumored immigration actions

Jobsite or offsite was visited 
by immigration agents

Total affected by immigration 
enforcement actions

©2026 The Associated General Contractors of America, Inc. 

Subcontractors lost workers

Source: AGC 2026 Outlook Survey; 951 total respondents  

Immigration enforcement affected rising share of firms in 
second half of 2025

(% of firms - some respondents reported multiple types of effects):



©2019  The Associated General Contractors of America, Inc.42 | Source: Harvard Joint Center for Housing Studies from Census Bureau, 2024 American Community Survey 1-Year Ests.

Construction trades rely heavily on immigrants (35% vs. 18% for all 
workers); impact varies greatly by state (1-53%)

©2026 The Associated General Contractors of America, Inc. 

Share of construction trade workers who are foreign born by state, 2024



©2019  The Associated General Contractors of America, Inc.43 | Source: Harvard Joint Center for Housing Studies from Census Bureau, 2024 American Community Survey 1-Year Ests.

Foreign-born share of construction trade workers varies greatly by trade

©2026 The Associated General Contractors of America, Inc. 

Occupation
Foreign 

born Occupation
Foreign 

born

Plasterers & Stucco Masons 57% Carpenters 35%

Drywall Installers, Ceiling Tile Installers, & Tapers 57% Pipelayers 28%

Roofers 53% Plumbers, Pipefitters, & Steamfitters 18%

Painters & Paperhangers 53% Solar Photovoltaic Installers 17%

Carpet, Floor, & Tile Installers and Finishers 51% Sheet Metal Workers 17%

Construction Laborers 44% Structural Iron & Steel Workers 16%

Brick, Block, & Stone Masons 39% Glaziers 16%

Insulation Workers 38% Electricians 16%

Cement Masons, Concrete Finishers, Terrazzo Workers 36% Construction Equipment Operators 14%
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• Fuel prices hit construction directly and via surcharges

• Natural gas price affects cost of construction plastics

• Energy cost affects cost of all materials & equipment

• Alumina shutdown will drive aluminum prices, supply chain

• Other imports may face longer delivery times, higher fuel costs

• Owners may delay projects based on input costs, availability

• Reduced travel, other spending may hit airport, hotel, retail construction

• Less investment by Middle East sovereign wealth funds and private investors

Middle East war adds to uncertainty
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• Higher tariffs will raise costs, invite retaliation, may disrupt supply chains

• Harsh immigration/deportation actions will worsen construction labor shortages

• Expectation of larger deficits push interest rates higher

• However, lessened federal regulatory hurdles may help projects start sooner

• OBBBA adds certainty about corporate taxes; may lead to speedup of some investments

Likely policy impacts on construction

Source: Author ©2026 The Associated General Contractors of America, Inc. 
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• Economic growth is close to stalling; risks of inflation and recession are high

• Single-family: gradual pickup if mortgage rates don’t spike; multifamily close to bottoming out

• Warehouse, office: declines likely throughout 2026 given high costs, weak demand

• Best bets for growth: data centers, power, airports, specialty health care

• Mfg. construction: canceled & deferred projects likely to outweigh new starts

• Materials costs: up 3-5%, much more if Middle East war lasts

• Supply chain: few problems so far except electrical gear; problems will grow if war continues

• Labor costs: up 4-5%; ICE actions make availability a challenge

Medium-term outlook: slow growth, risk of stalling, higher prices

Source: Author ©2026 The Associated General Contractors of America, Inc. 



©2019  The Associated General Contractors of America, Inc.47 | *Note: Shading is based on unrounded %s. 
Source: U.S. Census Bureau, Dec. 2025 population estimates, www.census.gov/popest 

Population change by state, July 2024–July 2025 

Increases: 45 states + DC; decreases: 5 states (U.S.: 0.5%)

Top 5

SC 1.5%

ID 1.4%

NC 1.3%

TX 1.2%

UT 1.0%

Bottom 5
VT -0.3%

HI, WV, NM
CA

-0.1%
-0.02%

©2024 The Associated General Contractors of America, Inc. 

http://www.census.gov/popest
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• Data DIGest: weekly email summary of construction economic news (subscribe) 

• AGC Tariff Resource Center

• AGC/Sage Construction Hiring and Business Outlook Survey 

• State and metro data, fact sheets

• Monthly press releases: construction spending; producer price indexes; national, 
state, metro employment with rankings

• Construction impact model: www.agc.org/agc-construction-impact-model

• ConsensusDocs Price Escalation Resource Center

AGC economic resources

(email ken.simonson@agc.org)

Source: Author ©2026 The Associated General Contractors of America, Inc. 

https://marketplace.agc.org/Store/ItemDetail?iProductCode=4401&OrderLineId=901649fd-c733-4103-93e0-a251778cd084
https://www.agc.org/tariff-resources-contractors
https://news.agc.org/economics/2026-construction-industry-outlook/
https://www.agc.org/learn/construction-data/state-fact-sheet
https://www.agc.org/newsroom
https://www.agc.org/agc-construction-impact-model
https://www.agc.org/agc-construction-impact-model
https://www.agc.org/agc-construction-impact-model
https://www.agc.org/agc-construction-impact-model
https://www.agc.org/agc-construction-impact-model
https://www.agc.org/agc-construction-impact-model
https://www.agc.org/agc-construction-impact-model
https://www.consensusdocs.org/price-escalation-clause/
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We’re glad you joined!

To contact Michael: michael.cowden@crugroup.com

To subscribe to SMU or AMU, contact smu@crugroup.com  or amu@crugroup.com

To sign up for SMU training or events, contact: conferences@crugroup.com

mailto:michael.cowden@crugroup.com
mailto:smu@crugroup.com
mailto:smu@crugroup.com
mailto:conferences@crugroup.com
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