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



Steel Market Update team

ry

a. b

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 Stephen Miller Luis Corona For more information visit
Cleveland Steamboat Springs, Colo. Palm Beach, Fla. Chicago
Sales and Mktg. Admin. Business Dev. Mgr. Scrap Consultant Sr. Account Exec. www.steelmarketupdate.com
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Don't just read our data,
see your company's
experience reflected In it.

Contact info@steelmarketupdate.com for participation information.
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Recent headlines

Canada, Mexico get 30-day delay on blanket
tariffs (again)

US importers face stricter rules under revamped S232 tariffs

SMU price ranges: $1,000/ton
HRC is back!

Algoma Steel halts US shipments, plans layoffs in wake of tariff war

US HR prices jump higher above imported tags

Trump holds off on 50% Canadian steel, aluminum tariffs after
day of threats and reversals
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Hot-rolled steel prices vs. lead times

SMU’s hot-rolled steel prices and lead times, with data through March 5, 2025.
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Steel mill lead times by product

SMU lead times on new steel orders by product through March 5, 2025.
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SMU'’s price negotiations on new steel orders by product through March 5, 2025.
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Hot rolled inflection point

When do you think steel prices will peak?

June or later

—ee IR

Already peaked March April
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Future hot rolled prices

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

$1,000 per ton or higher

$950-999 per ton

$900-949 per ton 27%

$850-899 per ton 6%

$800-849 per ton LA

$750-799 per ton 0%

$749 per ton or lower 0%
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March scrap

Prime scrap prices in March will be:

8 @ Sideways Boown

March 5, 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
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**(Historical leading flat rolled price increase announcements)
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Business forecasts

How did your company perform last month compared to your forecast?

@ Ve exceeded forecast @ Ve met forecast @ We did not meet forecast

March 5, 2025

© Steel Market Update 2025 | 14



. v

OLECT JVIArKet
~lé
Steel b ’ |
teel buyers’ sentiment
Down 4 points to +62
SMU'’s current steel buyers’ sentiment index, with data through March 5, 2025.
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Steel buyers’ future sentiment
Down five points to +60

SMU’s future steel buyers’ sentiment index, with data through March 5, 2025.
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Service center inventories history

SMU'’s flat rolled product shipping days of supply, with data through January 2025.
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Foreign vs domestic HR prices
Foreign prices include $90/st in importing costs, Asian prices include a 25% tariff

SMU’s HR cail price vs. CRU offshore HR coil price, with data through March 6, 2025.
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Import volumes down. But for how long?
US Department of Commerce total US steel imports, monthly imports through February 2025 license data

U.S. Imports of Steel Mill Products (for Domestic Consumption) From World (Quantity in Metric Tons) (Licensing Data Collected through 03/05/2025)
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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?

8 es [ N0

out of 100%
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Summary of President
Trump’s Tariff Actions

Alan H. Price
March 13, 2025 w



This webinar is intended to provide general news about legal developments and
should not be construed as providing legal advice or legal opinions. You should
consult an attorney for any specific legal questions. This session is also
iIntended for a private audience and comments are not for publication in the
media or any other public outlet. The discussion we are having today
represents our personal views on the subject matter and is not intended to
represent the views of Wiley Rein LLP or its clients. Time permitting, we will

answer guestions at the end of this presentation. Please submit your questions
through the webinar.
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Current U.S. Tariff Measures

| = ={ 37 Section 232 Section 301

Int’l economic emergency National security Unreasonable trade practices
(fentanyl/migration) (steel & aluminum) (China trade war)

China: Effective February 4/March 4
20% on all products

Mexico: Effective March 4
0% for all USMCA compliant products

10%for non-USMCA potash ) Effective March 12 . _ _

25% for all other products 25_/o on steel and aluminum  25% on wide range of Chinese
_ imports from all sources products

Canada: Effective March 4 (including derivative products)

0% for all USMCA compliant products
10% for non-USMCA energy products
& potash

25% on all other products
Note: Tariffs are additive (232 + IEEPA + 301 + AD/CVD)

23




Potential U.S. Tariff Measures

Potential fees on inbound

Reciprocal tariffs and outbound ships

owned/operated by Autos, semiconductors,
on all sources : : :
Chinese companies, as well as  pharmaceuticals, copper and
Effective date and fleets that contain Chinese lumber
tariff level TBD (April 27?) owned ships

Effective dates TBD
Effective date TBD

W



Practical Issues (IEEPA)

 |[EEPA Tariffs on China

» Apply to goods that Chinese or products of Hong Kong under the “substantial transformation
test”

= At 10% from February 4 — March 3; rose to 20% effective March 4
» Tariffs apply in addition to Section 301 or other applicable tariffs (e.g., 232)

 |EEPA Tariffs on Canada and Mexico

» Tariffs apply to goods that are Canadian / Mexican under the “substantial transformation test” or
19 C.F.R. Part 102 Rules

= USMCA Exemption:
— Effective March 7; goods entered March 4 to March 6 are not eligible
— The exemption does not apply to all goods from Canada / Mexico. It is available only to goods that meet

the complex, product-specific rules of origin under USMCA Chapter 4
B w

= Tariffs apply in addition to other applicable tariffs (e.g., 232)



Practical Issues (Section 232)

« All prior country-specific special treatment (exemptions, quotas) and Generally Approved
Exclusions revoked

— Product-specific exclusions to expire at the end of their current terms without renewal
— No future special treatment or exclusions contemplated

* Aluminum tariffs increased from 10% - 25%

- Coverage expanded to new tariff codes, including codes outside of Chapters 72/73 (covering steel
mill goods and steel articles) and 76 (covering aluminum “mill” goods and articles)

— For the additional goods outside of Chapters 72/73/76, duties apply only to value of steel/aluminum
content

— CBP has issued Cargo Systems Messages with information on how to report duties on these goods
— All duties effective March 12 — including on the steel/aluminum portion of non-72/73/76 goods

— If importer cannot segregate the value of the steel/aluminum content, may choose to pay duties on full
value

» Potential for further expansion to additional articles

26
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Thank Youl!

Thanks for listening!

To contact Alan Price: APrice@wiley.law

To contact Michael: michael@steelmarketupdate.com

To subscribe to SMU, contact Luis Corona at uis.corona@crugroup.com

To sign up for our events, contact: conferences@crugroup.com
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When/'you need answers...

www.Steelmarketupdate.com

SMU
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