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‘Argus Media group notices

The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability
of any information in this presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information
distributed at or in connection with this presentation).

The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy,
completeness, or suitability for any particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and
information contained in the presentation come from a variety of sources, some of which are third parties outside Argus’ control and some of which may not have been
verified.

All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon
fundamentals and other factors and events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates
described in the presentation.

To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and
expenses, whether arising in negligence or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying
on any information included in, or omission from, this presentation and related materials or otherwise in connection therewith.

The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax,
accounting or investment advice or the rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely
upon or construe the information or resource materials in these materials as legal, or other professional advice and should not act or fail to act based upon the
information in these materials.

Copyright notice: Copyright © 2022 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the
exclusive property of Argus and and/or its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any
part of its contents (including, but not limited to, single prices or any other individual items of data) in any form or for any purpose whatsoever without the prior written
consent of Argus.

Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media
Limited. For additional information, including details of our other trademarks, visit argusmedia.com/trademarks.
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‘ A view of Argus

. Headquartered in the UK, Argus has over 1,200 staff working in 29 offices in the world's
principal commodity trading and production centres.

. Argus publishes more than 42,000 daily and weekly spot and forward(frice assessments, .
along with commentary, news and analysis for global commodities and energy markets. * b .

. Coverage includes markets for:
Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon .

Biofuels .
Fertilizers .
Agriculture

Chemicals, including petrochemicals and oleochemicals .

Metals, ferrous, non-ferrous, battery materials, and scrap °

. Services:
Market reporting, news, and analysis

Consulting and forecasting
Conferences

. Argus prices are used as benchmarks worldwide, including for:
o US crude oil

European gasoline and biofuels
Asia-Pacific LPG
Coal b

THESUNDAY TIMES THE SUNDAY TIMES

TRACK

European steel (] TOP
P TRACK

US and European environmental markets “\3 :NVESTORS

N PEOPLE

THE QUEEN'S AWARDS @ GrontThomton
FOR ENTERPRISE o p—

HSBC X»

Copyright © 2023 Argus Media group. All rights reserved.



Net zero transition

*Illlllllllll

1t of scrap saves 1.5t of CO2 emission, 1.4t
of iron ore, 740kg of coking coal and 120kg
of limestone

CBAM — Carbon Border Adjustment

“Mechanism to take effect in 2026, and could

reach €100/t by 2030
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‘ US has nearly 20mn t new capacity coming online

Start up Company Mill Capacity nt/st Product line
NEW 2022 SDI Sinton, TX 3,000,000 Sheet
NEW 2024 Us steel Osceola, AR 3,000,000 Sheet
NEW 2024 Nucor Cabell County, WY 3,000,000 Sheet
EXPAND 2H 2022  ArcelorMittal Calvert, AL 1,650,000 Sheet
EXPAND 2022 Nucor Gallatin, KY 1,400,000 Sheet
NEW 2023 MNucor Brandenburg, KY 1,200,000 Plate
EXPAND 2022 BlueScope Delta, OH 937,000 Sheet
NEW TBD Miami Steel  Miami, FL 750,000 Rebar
EXPAND  mid-2021 Gerdau Monroe, Ml 720,000 sSBQ
NEW 2024 Nucor Kingman, AZ 600,000 Rebar () Gerdau Capacity nt/st
NEW 2025 Highbar Osceola, AR 600,000 Rebar BlueScu(p)e 0 <imn
NEW 2023 cMc Mesa, AZ 500,000 Rebar, MBQ . CMC
NEW 2025 e Berkeley County, WV 500,000 Rebar O 1mn-2mn
NEW TBD Ashoka Sulphur Springs, TX 450,000 Rebar Nucor . Nucor
NEW 2024 Nucor Lexington, NC 430,000 Rebar O >Zmn
NEW 2025 Pacific Steel  Mojave, CA 380,000 Rebar Nucor .
Pacific Steel HoSteal g
Nucor
Highbar Status

o CMC Ashoka

. New
O Expansion

O ArcelorMittal

Product

. Steel
. sDI () Plate

Miami Steel ¢
Rebar/SBQ/MBQ
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EU to install over 25mn t of new

Project

Salzgitter

TKS

SSAB (Oxelosund)
SSAB (Lulea)
SSAB (Raahe)
H2GS

AM Fos-sur-mer
AM Ghent

AM Dunkrik

AM Gijon

Van Merksteijn

EAF capacity

Type Cap. (t/yr)*

Country
Germany
Germany

Sweden

Sweden

Finland
Sweden
France
Belgium
France

Spain

Netherlands

DRI-EAF

DRI-BF

EAF

EAF

EAF

DRI-EAF

EAF

DRI-EAF

DRI-EAF

DRI-EAF

EAF

4dmn
3mn
1.3mn
2.3mn
1.3mn

2.5/5mn

2.5mn
2.5mn

2.3mn

0.9mn

Start-up*
2033
2030
2026
2030
2030

2024/2030
2030
2030
2030

2030

2024

* estimate
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‘ Asia process slower?

argusmedia.com

® EAF
® BOF

Region
Bangladesh
Cambodia
China

India
Indonesia
Japan
Malaysia
Myammar
Philippines
South Korea
Taiwan

Vietnam

EAF (mn t/yr) BOF (mn t/yr)

>4
3*
~100~
~150
>10
>15
18.5
4%
2.2 13.5*
5.5
1.5
>11

*includes paused projects
Aincludes capacity swap
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Taiwan ferrous scrap price update

460
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340
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e Ferrous scrap HMS 1/2 (80:20) containerised cfr Taiwan, $/t e Ferrous scrap HMS 1/2 (80:20) cfr Turkey, S/t
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‘Taiwan scrap correlations to other ferrous markets

R2: Containerised scrap cfr Taiwan

Taiwan Turkey Vietnam uswc Bangladesh Japan China
cfr Taiwan domestic import import export import India import US domesticdomestic  domestic

100.0% 98.6% 97.9% 97.0% 99.6% 97.1% 97.2% 96.0% 98.1% 93.3%

R2: Containerised scrap cfr Taiwan

Rebar Rebar Rebar Wirerod Rebar Rebar Rebar HRC
ASEAN China China China domestic domestic Turkey Vietnam  HRC China HRC India
cfr Taiwan import domestic export export Japan Taiwan export imports  export domestic

100.0% 98.3% 88.3% 95.0% 94.7% 85.4% 95.8% 94.8% 91.7% 89.8% 72.8%
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‘China HRC price update
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Feb 23

Steel HRC fob Tianjin, S/t

Mar 23

Apr 23
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‘ China HRC correlations to other ferrous markets

R2: HRC fob China

HRC ASEAN HRC Taiwan HRC South  HRC Vietnam HRC India HRC Turkey Rebar China Rebar China
HRC fob Chinaimport export Korea export export export export export domestic

100.00% 99.34% 99.56% 99.44% 99.38% 98.86% 96.07% 97.67% 97.17%

R2: HRC fob China

Rebar ASEAN Rebar Turkey Rebar Japan Rebar UAE Rebar Taiwan Wire rod TurkeyWire rod Black
HRC fob China import export domestic domestic domestic export Sea export

100.00% 90.26% 72.58% 71.62% 78.31% 91.59% 82.58% 93.11%
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