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SMU price ranges: Sheet and plate on a rocket ship to the moon 
(or Mars)
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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 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 has been used in the preparation of this presentation, we do not guarantee the 

accuracy of any data, assumptions, forecasts or other forward-looking statements. CRU cannot be held responsible for 

the views of third parties or any associated data and charts provided. Where references are made to CRU Prices, our 

methodologies are available on www.crugroup.com We accept no liability to third parties, howsoever arising.

CRU follows all applicable information security compliance and the relevant laws and regulations on personal information 

protection. Our privacy policy can be viewed at https://www.crugroup.com/privacy-policy/  

Copyright CRU International Limited 2025. All rights reserved.
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1. Slow start to a demand recovery

2. Mills battle for market share

3. Political dynamics will disrupt the status quo

3 themes for 2025:
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Demand recovery starting, but we revised growth lower for 2025-26

Output of key metals end-use sectors in 2025, y/y

Steel demand growth to come in 2025…

While expectations have been lowered from this time last year, 2025 

should be a year of recovery that puts us on the path towards 

stronger gains in 2026. 

…though tariff policy can quickly disrupt this expectation

Tariffs have the opportunity to hinder near term growth. However, if 

tariffs are targeted to support renewed foreign direct investment into 

the USA, we could see a resurgence in demand over the medium 

term. 

Link to insight: Trump tariffs could stimulate steel demand 

Link to insight: Trump tariff threat signals early start to trade 

negotiations

Link to insight: US steel prices to jump on new Trump tariffs

DATA: CRU Global Economic Outlook, December 2023 vs January 2025

Automotive output measured by number of autos and commercial vehicles

Construction output measured by Gross Value Add at constant prices

2023 2024 2025 2026

IP 0.2% -0.3% 1.1% 1.7%
Automotive 5.8% -1.3% -1.1% 0.6%
Construction -2.3% 3.6% 4.4% 5.2%

CRU January 2025 forecast
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https://www.crugroup.com/en/communities/thought-leadership/2024/trump-tariffs-could-stimulate-steel-demand/
https://www.crugroup.com/en/communities/thought-leadership/2024/Trump-tariff-threat-signals-early-start-to-trade-negotiations/
https://www.crugroup.com/en/communities/thought-leadership/2024/Trump-tariff-threat-signals-early-start-to-trade-negotiations/
https://www.crugroup.com/en/communities/thought-leadership/2025/US-steel-prices-to-jump-on-new-trump-tariffs/
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Substantial sheet capacity is being 

planned, built, and ramped up
Sheet mills in the region earned extraordinary 

profits during the pandemic era and most 

have reinvested a portion of these earnings 

into capacity. 

2025 is the largest y/y increase 
Incremental gains are now starting in earnest 

with Sinton running closer to capacity while 

the planned ramp at BRS2 has started. In 

2025, we expect an average of 2.4 Mt of 

incremental capacity in the North American 

sheet market before an additional 1.7 Mt 

comes online in 2026.

This increase is not just HR coil capacity as 

around 4 Mt of coated capacity is also 

ramping up between 2024 and 2027. 

DATA: CRU estimates, Company Earnings

New North American sheet capacity 2024-2028, Mt (million metric tonnes)

While demand starts to recover, flat rolled sheet capacity is now ramping
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HRC price forecast scenario: supply is being repriced, will prices follow 2018?

HR coil price scenario based on 2018 price, US Midwest price, $/st Tariff scenario – prices based on 2018

The annual average price of HR coil could reach $930 /s.ton with a 

peak near $1,050 /s.ton if 25% tariffs are enforced without exception 

or exclusion. Price gains emerge as the marginal source of supply is 

a tariffed import.

2018-style price reaction

Tariffs were watered down over time, as well as in the first few 

weeks. Regardless, in this price scenario, the visibility of rapid price 

gains will spur excessive ordering, pushing inventories through the 

entire supply chain to unsustainably high levels. This would trigger 

destocking if end demand doesn’t quickly increase. Any destocking 

could come as new capacity ramps are in full swing.

 

Winners, losers, & risks

If S232 remains as is for the foreseeable future, US producers are 

the primary winners and steel buyers are losers. Risks are centered 

around:

• The uncertainty and lack of visibility in the market surrounding 

these tariffs and potential others. 

• How might S232 change? More items added to the list vs 

potential exclusions. 
DATA: CRU.
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Thank you.

Josh Spoores

Head of Steel, Americas

josh.spoores@crugroup.com
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