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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.

Copyright Steel Market Update 2025. All rights reserved.
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Michael Cowden David Schollaert Laura Miller Ethan Bernard Brett Linton Stephanie Ritenbaugh
Chicago Atlanta Erie, Pa. Austin, Texas Atlanta Pittsburgh
Editor-in-Chief Sr. Analyst / Editor Reporter / 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 Marlea Pitman Luis Corona For more information visit
Cleveland Steamboat Springs, Colo. Birch Bay, Wash. Chicago
Sales and Mktg. Admin. Business Dev. Mgr. Sr. Event Manager Sr. Account Exec. www.steelmarketupdate.com
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Upcoming events

'|l TAMPA STEEL
CONFERENCE 2025

JW Marriott Tampa Water Street
Tampa, FL, USA // February 2-4, 2025

Tampa Steel Conference
Feb. 2-4, 2025 | Tampa, Fla.
JW Marriott Tampa Water Street

W [en
Steel Market Update

Steel Market Update - -
Steel 101 Workshop

Charleston, S.C. // BET2N025

An introduction to steelmaking
that includes a workbook, milli

SMU Steel

ket fundamentals
networking )3 <
S ¢ ‘ Aug. 25-27, 2025 // Atlanta

Georgia International Convention Center

mLLTour NUCOR
BERKELEY

Steel Summit 2025
Aug. 25-27, 2025 | Atlanta
Georgia International Convention Center

Live Steel 101 Workshop
March 11-12, 2025 | Charleston, S.C.
Tour of Nucor Berkeley

For more information about our workshops and conferences visit:

www.steelmarketupdate.com/events-and-training/ or e-mail our team at events@steelmarketupdate.com.
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Steel Market Update membership levels

=

Steél Market Update 4

Steel Market Update offers two different membership levels:

Steel Market Update | ketupda | Vol. 19, No. 45

Steel Prices, News and Analysis

»  [xecutive: Limited website access, executive —_— A S

newsletter delivery 3x per week, steel prices, scrap
prices, news, lead times, and more.

Events

" Premium: Executive PLUS Full website access, FCECa T e
supplemental premium newsletters, full SMU survey sy B
results, service center inventory analysis, and more. Q.8 ngw‘”;f““““

» Membership tiers from up to 4, and

unlimited

AISE: Raw steel
production falls to four-
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Don't just read our data,
see your company's
experience reflected In it.

Contact david@steelmarketupdate.com for participation information.




Recent headlines

SMU price ranges: Market in holding
pattern as clarity sought on Trump tariffs

Fed indicators show continued

o stability in manufacturing
Algoma to shut down line Iin

Ontario ahead of EAF start

Nippon trial vs. US government to begin early next month: Report

Trump threatens 25% tariffs on Canada and Mexico as soon as Feb. 1

Trump vows ‘overhaul’ of US ~ Trump intends to declare “national

trade policy to promote energy emergency,” focus on fossil
American interests fuels
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CORE AD/CVD timeline update

Domestic petitioners asked this month that prelims be delayed and aligned

Current due date

If postponement/alignments
approved,
new due date

DOC preliminary CVD margin determination Feb. 3 April 3
DOC preliminary AD margin determination Feb. 12 April 3
DOC final CVD margin determination April 19 June 17
DOC final AD margin determination April 28 June 17
ITC final CVD injury determination June 3 August 1
ITC final AD injury determination June 12 August 1
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Hot-rolled steel prices vs. lead times

SMU’s hot-rolled steel prices and lead times, data through Jan. 21, 2025.
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Steel mill lead times by product

SMU lead times on new steel orders by product through Jan. 8, 2025.

12 -
Lead times (wks.)
11 - Hot rolled:  4.65
Cold rolled: 6.38
10 A Galvalume: 7.00

in weeks

3
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Steel mill negotiations

SMU'’s price negotiations on new steel orders by product through Jan. 8, 2025.
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Service center view of selling prices history
Service centers

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

@ Ve are raising prices B \eare keeping prices the same B e are lowering prices

out of 100%

2023 2023 2024 2024 2024 2024 2025
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Service center inventories history

SMU'’s flat rolled product shipping days of supply, with data through December 2024.

@022 82023 2024

53.954.1 : 54

52.5562.6 52.4

Jan. Feb. Mar.

Jun. Jul. Oct. Nowv. Dec.
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Steel buyers’ sentiment
Up two points to +40

SMU'’s current steel buyers’ sentiment index, with data through Jan. 8, 2025.
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Steel buyers’ future sentiment

Down five points to +68

SMU’s future steel buyers’ sentiment index, with data through Jan. 8, 2025.
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Inflection point

When do you think steel prices will peak?

19%

Already peaked January February March April or later

© Steel Market Update 2025 | 16



December imports up

Commerce Department license data through Jan. 5, 2025

U.S. Imports of Flat (Carbon and Alloy) (for Domestic Consumption) From World (Quantity in Metric Tons) (Licensing Data Collected through 01/13/2025)
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Source: United States Department of Commerce, Enforcement and Compliance
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Foreign steel competitiveness
Service centers

Are your foreign steel suppliers quoting you competitive prices for new orders for future delivery?
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Apparent steel supply lowest in nearly four years

Commerce Department license data through Jan. 5, 2025

US apparent steel supply
monthly figures through November 2024
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Source: US Department of Commerce © Steel Market Update 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 .We will not meet forecast

Nov. 6, 2024 Dec. 4, 2024 Jan. 8, 2025
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Alan Kestenbaum

Mr. Kestenbaum is the founder of Bedrock Industries. He has served as
Stelco’s (TSX: STLC) Executive Chairman and as Stelco’s Chief
Executive Officer since September 2017, following the acquisition of
Stelco by Bedrock Industries out of bankruptcy.

Mr. Kestenbaum is also a minority owner of the Atlanta Falcons. He has
over 30 years of experience in the metals and mining production,
trading, distribution and finance business. Prior to forming Bedrock
Industries, Mr. Kestenbaum was the founder and former Executive
Chairman of Globe Specialty Metals and its successor Ferroglobe PLC
(NASDAQ: GSM) until 2016.

Prior to Globe Specialty Metals, Mr. Kestenbaum founded Marco
International, a leading international metals trader and investor, and led
its expansion globally. He has extensive investing and operating
experience in the metals and mining sectors, as well as a successful
track record in growing businesses, turnarounds and restructurings.
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Thank Youl!

Thanks for listening!

To subscribe to SMU, contact luis@steelmarketupdate.com

To contact Michael Cowden: michael@steelmarketupdate.com

To sign up for Tampa Steel, contact: events@crugroup.com

Tune into our next Community Chat on Jan. 22 with...

Josh Spoores, principal analyst at CRU

© Steel Market Update 2025 | 22
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When/you need answers...

www.Ssteelmarketupdate.com

SMU
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