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I. INTRODUCTION

This post-conference brief is submitted on behalf of Private Joint Stock Company

S[dWa__[l[ Ched WdZ Mj[[b Qehai WdZ _ji GWa__laW cWdk\WYjkh_d] XhWdY^ 'wS[dWa__[l[x(*

Ukrainian producers of subject carbon and alloy steel wire rod and Metinvest International S.A.,

an affiliated trading company based in Geneva, Switzerland.

For the reasons set forth below, we submit that there is no reasonable indication that a

U.S. industry has been materially injured, or is threatened with material injury, by reason of

subject imports. This is true whether the subject imports are assessed on a cumulated basis or

Ukraine is evaluated on its own. The domestic wire rod industry has not suffered any negative

volume effects, and pricing declines experienced during the investigation period are fully

explained by the significant drop in steel scrap prices during the same period. The performance

of the domestic industry held steady during a period of somewhat lower demand and transition as

Georgetown Steel finally closed its non-competitive mill, and the prospects for future growth in

sales volumes and profitability are bright. The Commission should issue a negative

determination, sparing the parties a needlessly protracted investigation of an industry that does

not warrant trade protection.

II. DOMESTIC LIKE PRODUCT AND INDUSTRY

For purposes of this preliminary investigation, Yenakiieve takes no position with regard

to the definition of the domestic like product, but reserves its right to raise such issues in any

final investigation.

With respect to the domestic industry, Yenakiieve, notes that U.S. producer Evraz Rocky

Mountain Steel is related to Russian producer and exporter Evraz ZSMK and may therefore be

considered for exclusion from the domestic industry under 19 US.C. § 1677(4)(B). For purposes

of the preliminary determination, however, Yenakiieve accepts that the industry includes all U.S.
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producers in operation during the investigation period, including Evraz. Yenakiieve reserves its

h_]^j je Y^Wbb[d][ ?lhWpyi _dYbki_ed _d j^[ Zec[ij_Y _dZkijho _d Wdo \_dWb _dl[ij_]Wj_ed,

III. CONDITIONS OF COMPETITION

In evaluating the likely impact on the domestic industry, the statute directs the

Commission to consider all relevant economic factors within the context of the business cycle

and the conditions of competition that are distinctive to the affected industry. 1/ In this case,

there are several important conditions of competition the Commission should take into account

_d [lWbkWj_d] J[j_j_ed[hiy _d`kho YbW_ci,

A. U.S. Prices are Closely Linked to Steel Scrap Prices

First, U.S. prices for steel wire rod are directly and very closely linked to the price of

steel scrap. This fact was expressly acknowledged by several representatives of the U.S.

producers at the Staff Conference, including Mr. Canosa of Gerdau and Mr. Ashby of Keystone.

This close relationship between scrap prices and wire rod prices is also repeatedly acknowledged

in the trade press. See, e.g., American Metal Market, Domestic wire rod prices rise with scrap

(March 23, 2017)(noting that low-carbon wire rod prices tend to follow the Chicago shredded

scrap index, while high-carbon wire rod prices tend to follow the busheling scrap index)

(Exhibit 1).

The data obtained by the Commission for these preliminary investigations fully bears this

out. In Exhibit 1 we provide copies of scrap pricing data from [ ]

placed on the record by Commission staff. When compared to the domestic producer pricing

data obtained by the Commission, the correlation is striking. See Exhibit 1 (Pricing Chart).

Scrap prices clearly dictated market prices during the investigation period.

1/ 19 U.S.C. § 1677(7)(C)(iii).

TYFPMG#ZIVWMSR#

TVSTVMIXEV]#MRJSVQEXMSR#HIPIXIH#JVSQ#FVEGOIXW#
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As discussed further in Section IV below, this tight relationship between wire rod prices

and the price of scrap fully explains the drop in steel wire rod prices in 2016 upon which

Petitioners have constructed their injury claims.

B. U.S. Supply is Currently Very Tight and Lead Times from Domestic
Producers are Increasing

Wire rod consumers testifying at the Staff Conference described significant tightness in

supply in the U.S. market with lead times increasing and customers having been placed on

allocation. See, e.g., Testimodo e\ Gh, Ge\\_j 'wToday, lead times from domestic mills, which

had been four to six weeks, have been stretched to six to [_]^j m[[ai,x(* Gh, Bk]^[i 'wOne

domestic mills has Bekaert on monthly allocations, and lead times have been extended by

domestic rod c_bbi _dYbkZ_d] Wbb \ekh f[j_j_ed[hi,x). This fact is also reflected in news reports

which corroborate eight week lead times. See, e.g., American Metal Market, US wire rod prices

flat for May, but mills may waver ';fh_b /1* 0./5('dej_d] j^Wj wqa}t least three

major wire rod producers have lead times of eight weeks, stretching further than has been typical

in recent years, according to a third wire rod buyer based in the US Midwest.x( (Exhibit 2).

Thus, domestic producer claims of under-utilized production capacity must be met with

significant skepticism. That is not what their market behavior is showing.

C. Construction-Related Demand is Likely to Grow Much stronger in the Near
Future o Perhaps Astronomically, if the $1 Trillion Trump Infrastructure
Spending Plan Moves Forward

Data collected by the Commission suggests that total apparent domestic consumption of

wire rod [ ]. Purchasers testifying at the staff

conference indicated that this was the case and that this was the result of import competition in

downstream markets for wire products. See, e.g., Testimony of Mr. Moffitt.

Notwithstanding the broader decline in demand during the investigation period, certain

sectors are doing well v notably the automotive sector v as multiple witnesses confirmed. Also,

TYFPMG#ZIVWMSR#

TVSTVMIXEV]#MRJSVQEXMSR#HIPIXIH#JVSQ#FVEGOIXW#
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the construction industry (probably the largest single consuming industry for wire rod) is on the

rebound and the prospects for very strong growth in demand is high given the public

commitment of the Trump Administration to embark on an ambitious infrastructure program.

According to a leading market forecasting agency, U.S. construction starts are predicted to

increase 5% to $713 billion in 2017. 2/ Public works construction is slated to increase even

more. 3/

The future looks even brighter still. The Trump Administration earlier this year unveiled

a $1 trillion infrastructure spending plan. While some are questioning the timing and scope of

the promised infrastructure plan, 4/ American Metal Market reports that that Petitioner Nucor is

confident that a package will be passed, and believes it could translate into 5 million tons of extra

steel demand per year. 5/ Coupled with recent initiatives to boost Buy American preferences for

U.S. sourced steel, 6/ this could quickly result in a dramatic increase in demand for wire rod that

could result in shortages of steel and skyrocketing prices v particularly if import supply is

inappropriately blocked by these investigations.

2/ Dodge Data & Analytics, New Construction Starts in 2017 to Increase 5% to $713
Billion According to Dodge Data & Analytics, https://www.construction.com/news/new-
construction-starts-2017-increase-5-percent-713-billion-dollars-dodge-data-analytics-oct-2016
(accessed 4/20/17) (Exhibit 3).

3/ Id.

4/ White House, President Trump is Working to Rebuild our Nation's Infrastructure (Feb.
06* 0./5('wTonight, President Trump is asking Congress to approve a $1 trillion investment in
the infrastructure of the United States,x(* https://www.whitehouse.gov/the-press-
office/2017/02/28/president-trump-working-rebuild-our-nations-infrastructure (accessed April 20,
2017).

5/ American Metal Market, Market Still Hopeful on Infrastrucutre Deal (March 17, 2017),
(Exhibit 3).

6/ White House, Presidential Executive Order on Buy American and Hire American (Apr.
18, 2017) https://www.whitehouse.gov/the-press-office/2017/04/18/presidential-executive-order-
buy-american-and-hire-american (accessed April 20, 2017).
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D. A Significant Share of Domestic Shipments are Captively Consumed and
Therefore Shielded from Import Competition

As the Department has found in prior proceedings involving steel wire rod, 7/ the U.S.

industry is characterized by a relatively high level of captive consumption. N^[ =ecc_ii_edyi

questionnaire data for this review indicates that captive consumption (internal use and transfer to

related firms) accounted for between [ ] of total domestic producer shipments. See

Exhibit 4 (Domestic Producer Data Charts). While Petitioners will likely urge the

Commission to ignore the attenuation aspect of this fact and ask the Commission to focus its

analysis entirely on merchant market operations, 8/ the fact remains that a little less than [

] of domestic producer shipments face no competition at all from subject imports.

IV. THERE IS NO MATERIAL INJURY BY REASON OF SUBJECT IMPORTS

Yenakiieve notes that arguments have been made to exclude several subject countries

from these investigations for reasons of negligibility. Yenakiieve does not oppose the exclusion

of these countries. However, for purposes of the arguments presented below we have assumed

that all subject countries remain under investigation.

A. This is Not a Volume Case

Contrary to what Petitioners have claimed, this is not a wvolume case.x Even with the

closure of the outdated and dysfunctional Georgetown Steel mill in 2015, and the associated loss

of a reported [ ] short tons of domestic wire rod capacity, the remaining eight U.S.

7/ See, e.g., Carbon and Certain Alloy Steel Wire Rod from China, Inv. No. 701-TA-512
and 731-TA-1248 (Final), USITC Pub. 4509 (2014) at 11-12.

8/ Q^_b[ j^[ d[m wYWfj_l[ productionx fhel_i_ed _d j^[ ijWjkj[, 19 U.S.C. § 1677(7)(C)(iv),
Z_h[Yji j^[ =ecc_ii_ed je w\eYkix ed j^[ c[hY^Wdj cWha[j* j^[ ijWjkj[ Ze[i dej h[gk_h[ eh f[hc_j
the Commission to ignore the industroyi el[hWbb f[h\ehcWdY[, It would be legal error for the
Commission not to also consider overall performance, including the significance of captive
production in shielding the industry for competitive harm.

TYFPMG#ZIVWMSR#
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producers still managed to [ ] the

period of investigation.

The U.S. petitioners nevertheless complained at the Conference that they should have

gained even greater market share following the imposition of prohibitive duties on Chinese

imports in 2014. In fact, the domestic producers that currently comprise the industry did see

[ ] after 2014. In 2014, the U.S. industry, was

comprised of nine producers and shipped approximately [ ] million tons of wire rod. See

Exhibit 4. In 2016, after the exit of Georgetown Steel, just eight companies remained. But,

these eight companies shipped [ ] as the nine

companies. See Exhibit 4. Thus, on a per company basis, there was a clear and significant

[ ].

This fact is further borne out by the individual company questionnaire responses which

show [ ] over the investigation period by all of the major U.S.

wire rod producers including [

].

B. Subject Imports Did Not Cause Adverse Price Effects

The record before the Commission in this preliminary investigation also demonstrates

that cumulated subject imports did not cause adverse price effects during the period. While U.S.

producer prices [ ], the [ ] is completely explained by the

corresponding [ ] in scrap prices. As noted above in Section III, it is undisputed that wire

rod prices are very tightly correlated with scrap prices. This is hardly a surprise as the single

largest raw material v by far -- for U.S. producers that employ electric arc furnace (EAF) melting

technology is metal scrap. J[j_j_ed[hiy m_jd[ii[i YedY[Z[Z j^_i Wj j^[ MjW\\ =ed\[h[dY[, See,

e.g., Testimony of Mr. Canosa.

TYFPMG#ZIVWMSR#

TVSTVMIXEV]#MRJSVQEXMSR#HIPIXIH#JVSQ#FVEGOIXW#
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As the pricing chart in Exhibit 1 shows, prices for Chicago shredded scrap (tied closely

to low carbon wire rod prices) [ ] of approximately [ ] dollars

per ton in January 2014 [ ] dollars in December 2015 v a [

]%. Over roughly the same period (comparing Q1 2014 to Q4 2015), the average domestic

producer prices for j^[ =ecc_ii_edyi fricing products 1, 2, 3, and 4 (all industrial quality wire

rod), [ ]. See Exhibit 1. Thus, while the [ ] in scrap prices

clearly [ ] U.S. producer prices, the margin between the scrap price and sales price

(metal margin) actually [ ]. This is reflected in the [ ] in the gross

profit of the domestic producers on open market operations during the period from [ ] to

[ ]%. See Exhibit 1.

C. HcQYTRb ?\_^`ba >PS D^ 6SdT`aT ?\_PRb ^] bWT J*H* ?]Scab`gpa E_T`PbX^]P[
or Financial Results

Lastly, the record does not demonstrate any significant negative impact on the

operational or financial performance of the domestic industry.

As a preliminary matter, aggregate industry operational data are distorted by the closure

of Georgetown Steel. Protests to the contrary notwithstanding, Georgetown Steel closed for

reasons that have nothing to do with import competition. Instead, as noted by Mr. Minnick at the

staff conference, the Georgetown Steel mill principally closed because the Army Corps of

Engineers would not dredge the Cooper River to allow access for larger ships to deliver DRI to

the mill. The remaining alternative methods of delivery for the DRI and finished product simply

rendered the mill economically non-competitive. In evaluating the aggregate industry data, the

Commission must therefore be mindful of how the closure of the Georgetown Steel mill impacts

operational data such as production, shipments, and employment.

TYFPMG#ZIVWMSR#

TVSTVMIXEV]#MRJSVQEXMSR#HIPIXIH#JVSQ#FVEGOIXW#
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Notwithstanding this factor, the aggregate operational and financial data was still

generally positive over the investigation period and does not support an affirmative injury

finding.

First, domestic producer capacity utilization for wire rod operations [ ] over

the period from [ ] in 2014 to [ ] in 2016. See Exhibit 4. Considering that the

purchasers over this period were experiencing extended lead times of as much as 8 weeks (see

Section III supra), this level of utilization suggests that the industry must actually be operating at

or near its practical full capacity.

Second, while sales volumes on an overall basis [

], the industry [ ] over the investigation

period. According to aggregate questionnaire data, j^[ Zec[ij_Y _dZkijhoyi d[j fhe\_jWX_b_jo on

merchant market sales [ ]. On a total basis (including captive sales), net

profitability [ ]. See Exhibit 4.

Third, factoring for the closure of Georgetown, the employment picture is also not

indicative of injury. Excluding Georgetown Steel, the domestic industry [

] jobs, an [ ] and an [ ] in

extra wages. See Exhibit 4.

V. SUBJECT IMPORTS DO NOT THREATEN TO CAUSE MATERIAL INJURY

Subject imports also do not threaten the domestic industry with material injury.

A. Imports from Ukraine Should be Decumulated

As a preliminary matter, we urge the Commission to exercise its discretion to decumualte

Ukraine from other subject imports. Ukrainian producers are operating in an entirely different

and unique political and economic environment than subject producers in other countries.

Ukrainian producers face different market conditions at home and face different incentives with

TYFPMG#ZIVWMSR#

TVSTVMIXEV]#MRJSVQEXMSR#HIPIXIH#JVSQ#FVEGOIXW#
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respect to exports. For example, as elaborated below, a significant portion of the Ukrainian wire

rod industry is located in territory outside the control of the Government of Ukraine and both the

Yenakiieve and Makiivka mills have been lost to the Ukrainian economy due to seizure by

Russian-backed separatists. The ability and incentive to increase exports to the United States is

fundamentally different in Ukraine than in any of the other countries under investigation.

B. Subject Imports from Ukraine Do Not Threaten Material Injury

1. The Yenakiieve and Makiivka Plants Are No Longer a Viable Source
of Ukrainian Exports

Until very recently, Yenakiieve was a fully integrated Ukrainian steel company operating

within the Metinvest Group. Yenakiieve Steel produced a wide range of metal products

including billets, angles, channels, beams, wire rod, and rebar. The Yenakiieve and Makiivka

steel works are located in the Donetsk region of Eastern Ukraine. Since 2014, the Donbas region

of Ukraine, including the cities of Yenakiieve and Makiivka, has become a war zone, as

separatist groups, backed by Russia, seized the region through military action. Political and

security control of the region has been taken away from the Ukrainian Government and seized by

the separatists. We refer the Commission to the map in Exhibit 5 prepared by the Ukrainian

Ministry of Defense, which shows that the Yenakiieve and Makiivka mills are well within the

non-controlled territoho 'wH=Nx(,

The conflict in Eastern Ukraine has claimed the lives of many thousands of innocent

civilians and Ukrainian soldiers. It has also had a profound negative impact on manufacturing

industries in the region. Critical infrastructure has been damaged or destroyed, including

railways, roads and bridges, and the conflict has directly, and repeatedly, impacted industrial

operations, as factories and housing have been the frequent targets of shelling and other military

actions. See Exhibit 5 (Articles on conflict and infrastructure damage).
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;i Z[iYh_X[Z _d S[dWa__[l[yi \eh[_]d fheZkY[h gk[ij_eddW_h[ h[ifedi[* j^[ Yed\b_Yj has

directly and negatively _cfWYj[Z G[j_dl[ijyi m_h[ heZ ef[hWj_edi, @eh [nWcfb[* jhe Yenakiieve

mill was regularly shelled from August 2014 to February 2015. As a result, the core production

shops and most infrastructure utilities at the plant were damaged. The lime calcination and

refractory shops needed major repairs. A water treatment unit of the continuous casting machine

was severely damaged at the converter shop. The irrigation facilities and the cooling tower

casing were destroyed and electric filters of the ventilation shop damaged. Some railway

sections, a front-end bucket loader and a universal track machine were damaged at the railway

transportation department. Buildings and facilities of auxiliary shops were damaged too.

On August 12, 2015, the Makiivka branch also came under shelling. Shells damaged the

rolling stock, a gas pipeline, and power networks.

This tragic situation has from the beginning presented serious hardships for the people

and businesses in the region and has resulted in limited economic output and frequent disruptions

to industrial operations. However, at least until the beginning of this year, the Yenakiieve and

Makiivka mills were still controlled and operated by the Metinvest Group and the companies

employees were finding creative ways to continue their operations and sustain their livelihoods,

albeit on a considerably lower level than before the conflict. Raw materials continued to be

sourced and Metinvest found ways to ship its wire rod products within Ukraine, within the region,

and even to the United States. As of last month, however, this situation has profoundly changed.

In March 2017, unidentified armed individuals under the apparent direction of the self-

fheYbW_c[Z >ed[jia J[efb[yi L[fkXb_Y arrived at various Metinvest Group enterprises including

Yenakiieve and Makiivka and demanded that company assets be immediately re-registered under

the jurisdiction of the non-recognized republics. In support of this effort, the separatist also

began a systematic inventory of the plants, their equipment, and stores. Employees were
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physically threatened if they resisted. The rebels seized over 40 different facilities in the Donbas

region, many of them also from the Metinvest Group, including Yenakiieve Coke, Khartsyzk

Pipe, Komsomolske Flux, Krasnodon Coal, Donetsk Coke, and others. See Exhibit 6 (Articles

on seizure of Yenakiieve).

In the face of these events, and because Metinvest cannot place its employees at risk, or

violate the laws of Ukraine, the Group determined just a few weeks ago that it was no longer

possible to continue operations at these enterprises. See Exhibit 6 'wMedia: ore at the

steelworks in yenakiyevo and alchevsk will be delivered through the "state reserve"). All of the

staff, other than two managers, have been let go. Metinvest no longer operates or controls these

mills and their economic future is unknown. See Exhibit 6. These companies employed and

sustained over 20,000 people and their families during a time of great suffering in the region.

?cfbeo[[i W\\[Yj[Z Xo j^[i[ ceij h[Y[dj [l[dji Wh[ dem X[_d] e\\[h[Z fei_j_edi Wj G[j_dl[ijyi

enterprises in the territory controlled by Ukraine.

There are recent press reports that Russian mining interests may now be seeking to take

advantage of the situation by supplying the mills with iron ore from Russia, but this is

uncorroborated. See, Exhibit 6. In the meantime, the mills themselves are now beyond

G[j_dl[ijyi Yedjheb WdZ Wh[ dej fWhj e\ j^[ OahW_d_Wd [Yedeco.

These facts are h_]^bo h[b[lWdj je j^[ =ecc_ii_edyi _d`kho WdWboi_i, Q_j^ j^[ beii e\ _ji

only wire rod manufacturing capacity in Ukraine, the Metinvest Group today is no longer a

source of wire rod imports from Ukraine. This event removes roughly [ ] of total Ukrainian

export capacity for the foreseeable future and perhaps permanently. See Exhibit 7 (Ukraine

Data).
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5-4 8//14 B8;-9 5/ E6-8/1 40C/ 7-4-I-9-;O -8;0 D6O 681 [B8/F 5/ 46-1* M/ 2/EE/1 -81B4;.-69!NB69-;O .01 6; <S\*S@ ;0 <U>

2/. 3,; J0. K2.-9*

V]; 4//C4 40C/ 2/029/ 2.0I6I9O ,/8; 5/67O 08 IBO4 -8 [68B6.O 681 W/I.B6.OFV 6 4/3081 .01 IBO/.F ,50 IBO4 86;-08699OF

;091 KDD *

V]; 40B814 9-G/ ;5/./ 6./ 6 90; 0J -C20.; ;084 08 ;5/ ,6;/.* ^ ]RC -8;/./4;/1 ;0 4// 6J;/. [B8/F [B9O 6..-7694 ,56; ;5/ C6.G/;

900G4 9-G/FV 5/ 308;-8B/1* V)8;-9 ;5/8F ] 368 4// 2/029/ 43.6CI9-8E ;0 J-99 0.1/.4 J.0C 10C/4;-34 -8 ;5/ 8/X; J/, C08;54*V

Y0C/4;-3 C-994 2.0I6I9O 368 4/.7-3/ ;5-4 1/C681F 1/42-;/ 4-E84 0J ;-E5;8/44 69./61OF 64 9/61 ;-C/4 0J 4-X ;0 /-E5; ,//G4

567/ I//8 30CC08 5-4;0.-3699OF ;5/ 4/3081 .01 IBO/. 80;/1* H/61 ;-C/4 J0. .01 C-994 561 I//8 3904/. ;0 ;5.// ;0 J0B.

,//G4 07/. ;5/ 264; 4/7/.69 C08;54*

V]; AB4; ./NB-./4 6 9-;;9/ I-; C0./ 29688-8EF 681 2.0I6I9O 6 J/, C0./ IBO4 J.0C 4/.7-3/ 3/8;/.4 ;568 2/029/ 29688/1 08FV

;5-4 .01 IBO/. 46-1* V] ;5-8G -8 E/8/.69 ;5/./R4 /80BE5 10C/4;-3 4B229O 0B; ;5/./*V

H0,!36.I08 .01 ,/8; B2 <=> 2/. ;08 V63.044 ;5/ I06.1FV 6 ;5-.1 .01 IBO/. 46-1*

V_B4-8/44 -4 E/8/.699O B2* #7/.OI01OR4 E/8/.699O 4C-9-8E 6.0B81 5/./F 681 ]RC 6 90; IB4-/.* ]RC 63;B699O 567-8E ;.0BI9/

E/;;-8E ;5/ .01 C6;/.-69 -8 J64; /80BE5F ,5-35 -4 6 2.0I9/C ] 567/8R; 561 -8 O/6.4FV 5/ 46-1*

KDD R4 644/44C/8; J0. 10C/4;-3 -81B4;.-69!NB69-;O .01 39-CI/1 IO <S 2/. 3,; ;0 <ST*@> ;0 <U> 2/. 3,; J0. K2.-9

45-2C/8;4* M-E5!36.I08 .01 39-CI/1 ;0 <UP*@> ;0 <UU 2/. 3,;F ,5-9/ 3091!5/61-8E NB69-;O .01 ABC2/1 ;0 <U= ;0 <U@ 2/.

3,;F 681 C/45 .01 .04/ ;0 <S`*@> ;0 <ST*@> 2/. 3,;*

"6; 'B16.6G6835686
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!!!! "#$%& '%(%)%#*%+ !!!!
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+BE6.4 g +,//;/8/.4 cP+)@@ee

'/E-08b cKC/.-364 cPKD\Sef ]99-80-4 cP]H>Pef "0.;5 KC/.-36 cP"&U\ef )*+* D-1,/4; '/E-08 cPD]P\ef )+K cP)+`Uee

H68EB6E/b #"
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

Chicago No. 1

busheling scrap

consumer

Chicago No. 1

heavy melt scrap

consumer

Chicago Shredded

auto scrap

consumer

ITC Pricing

Product 1

ITC Pricing

Product 2

ITC Pricing

Product 3

ITC Pricing

Product 4
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[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
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[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]

[ ]

Scrap Prices v. Rod Prices
Source: [ ] and ITC Domestic Producer Questionnaire Responses

Avg-Low
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#$%&'(')*+'&,(-./01.)'2034 5617&//-703%08('4 9;<= >?@A <<==BCBD

# $%&' ()*+,*- ./01/2,3 4* 5678+ 1* *2898-76 ;3<3 =*>/2-+/-1 ?*2@,3 &

#$%&$%' ()*+, -.,,/ 01.,, 2)3*4 056/ 78+9+;,/ <8,;8)4

=>%' ?@AB %%''C&C#

()*+, -.,,)*;8

DEFGH;6I* 0J4 =>%' K.HELE8)G M8N*;*.*;E8+, M89)N*EH 5@D/

OFH;, %&P =>%'

MNN.) (-%&>#%'

Q)J*;E8R AEH*I OL)H;J+P2EF N*EHG SEH JI+88), F+6) 0T< A<2 57-@MQU ?M2U<72 5MD4P2EF N*EHG SEH IEL)

F+6) 0T< A<2 57-@MQU ?M2U<72 5MD4PQ*)), +H*;J,)PA)VNPW.).) #P?;H) BEXP@E86 5HEX.J*NPAEH*I OL)H;J+

#$ %&'( ')* +'&,(- ./01 .)' 203P 451 6&//- 603 %07('

A+* B.X+H+Y+8JI+8+ O((

"# $%&&' ())*+),-. '%.-/(0' 12%,-' 3*2 4(0 ,*$1(2-. /%56 712%&8 -9-) (' ;6%,(<* '62-..-. ',2(1 12%,-' 3-&& =0 >?@

1-2 <2*'' 5*) %) 56%' $*)56A' '-55&-$-)5B

#5%&&8 .*$-'5%, "# $%&&' &('5 $*)56 3%&-. ( /%.-!2()<%)< 52(.- ,('- 5(2<-5%)< 5-) ,*+)52%-'8 '5%3&%)< 56- %$$-.%(5- %$1*25

,*$1-5%5%*) ! 3*2 56- $*$-)5B

C*2 =+0-2' /%56 ',2(1!=('-. (<2--$-)5'8 $%&&' /%&& $*'5&0 6*)*+2 56*'- .-(&'8 '*+2,-' '(%.B D+5 )*5 -9-20*)- 6(' '+,6

E',2(1 2%.-2'E %) 1&(,-8 (). 56*'- /%56*+5 '+,6 (<2--$-)5' ,*+&. '-- 3&(5 12%,-' )-F5 $*)568 *56-2' '(%.B

EGH6- 12%,- 6('I =--) ())*+),-. '%.-/(0'8 =+5 $0 $%&& <+0' (2- 6*)*+2%)< 56- ',2(1 %).-FB H6-0A2- )*5 2*&&%)< *9-2 %)

'1*5 )-<*5%(5%*)'8 =+5 56-0A2- 6*)*+2%)< 56- %).-F8E *)- "# J('5 ;*('5 /%2- 2*. =+0-2 '(%.B

EK (''+$- 56-0A2- 6*)*+2%)< 56-%2 G',2(1!=('-.I (<2--$-)5' +)5%& 56-0 '-- /6(5 56- $(2L-5 %' <*%)< 5* .* G%) 56- /(L- *3

56- 52(.- ,('-I8E 6- (..-.8 /6%&- '(0%)< 56(5 56%' /(' E'52%,5&0 '1-,+&(5%*)E *) 6%' 1(25B

M*5(=&08 *)- "# J('5 ;*('5 $%&& ,*)5(,5-. '*$- ,+'5*$-2' *) 4(2,6 ?N (). (.O+'5-. .*/)/(2. () *33%,%(& 12%,- 2%'-

'-5 5* 5(L- -33-,5 *) 712%& NB K5 ,6()<-. 56- %),2-('- 5* *)&0 >N 1-2 6+).2-./-%<65 P>Q@ 1-2 5*)R %)'5-(. *3 2(%'%)< 12%,-'

=0 >QBQS 1-2 ,/5 P>TS 1-2 5*)R8 ( '-,*). "# J('5 ;*('5 /%2- 2*. =+0-2 '(%.B

D+5 6- .%. )*5 '-- 56- '($- ,6()<- *3 6-(25 32*$ *56-2 $%&& '+11&%-2'8 6- (..-.B

EH6-0A9- =--) 12-550 5-)(,%*+' (=*+5 '5%,L%)< /%56 56-'- 12%,- ())*+),-$-)5' 2-,-)5&08E 56- '-,*). /%2- 2*. =+0-2 '(%.8

/%56 56- -F,-15%*) $-)5%*)-. (=*9-B ED+5 56-2-A' 1&-)50 *3 5%$- =-3*2- 4(0BE

H6(5 =+0-2 1&()' 5* /(%5 +)5%& )-(2-2 5* 56- -). *3 56- $*)56 =-3*2- )-<*5%(5%)< /%56 $%&&' *) 56- ',2(1 %''+- (). =-3*2-

1&(,%)< ()0 *2.-2'B U- -'5%$(5-. %).+'52%(&!V+(&%50 /%2- 2*. 12%,-' (5 >?@ 1-2 ,/5 P>W@@ 1-2 5*)R 3*2 712%&8 ( 12%,- /6%,6

,*+&. 2*&& *9-2 %)5* 4(0B
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# $%&' ()*+,*- ./01/2,3 4* 5678+ 1* *2898-76 ;3<3 =*>/2-+/-1 ?*2@,3 $

X)- $%&& %' <%9%)< '52*)< '+11*25 5* 56- '5(=&- 12%,-' (). 6(' -9-) '5(25-. 5(&L' /%56 '*$- ,+'5*$-2' %)5-).-. 5* /-()

56-$ *33 '52%,5&0 ',2(1!=('-. 12%,%)<8 (' 56%' .*-' )*5 2-3&-,5 52+- '+11&0!.-$(). .0)($%,'8 (,,*2.%)< 5* ( '*+2,- (5

56- $%&&B

EY-A2- ,-25(%)&0 <*%)< 5* '+11*25 L--1%)< G12%,-'I 3&(58E 56- $%&& 2-12-'-)5(5%9- '(%.8 (..%)< 56(5 56- $%&& /(' =-<%))%)<

5* 3%&& %5' 2*&&%)< ',6-.+&-B

EY- .*)A5 56%)L /-A&& 6(9- ()0 %''+- '-&&%)< 56- 5*)' /- .* 6(9-8E 6- '(%.B EY-A&& 12*=(=&0 =- ( =%5 ,(+5%*+' (=*+5 5(L%)<

*) ()0 -F52( '1*5 =+'%)-''8 (' 3%2'5 /- 6(9- 5* 5(L- ,(2- *3 *+2 =%< ,+'5*$-2'B Y-A2- 12-550 -F,%5-. (=*+5 56- $(2L-5 '*

3(2B Y- 6(. ( <**. $*)56 %) 4(2,68 (). /- &**L 5* ,*)5%)+- 56(5 3*2 56- )-F5 5/* /--L'BE

75 &-('5 562-- $(O*2 /%2- 2*. 12*.+,-2' 6(9- &-(. 5%$-' *3 -%<65 /--L'8 '52-5,6%)< 3+256-2 56() 6(' =--) 501%,(& %) 2-,-)5

0-(2'8 (,,*2.%)< 5* ( 56%2. /%2- 2*. =+0-2 =('-. %) 56- "# 4%./-'5B

EH6-0A2- 2-(&&0 6(9%)< 52*+=&- L--1%)< +1 G/%56 *2.-2'I8 (). )*/ 56-0 3%&- ( 52(.- ,('-8E 6- '(%. *3 "# /%2- 2*. 12*.+,-2'B

EK5A' 12*=(=&0 56- /*2'5 5%$- 56-0 ,*+&. 6(9- ,6*'-) 5* 3%&- G'+,6 ( ,('-IBE

X56-2' 1*%)5-. *+5 56(58 =-3*2- Q@NT8 &-(. 5%$-' *3 W!NQ /--L' /-2- 2-&(5%9-&0 )*2$(&B

H6- 56%2. =+0-2 -'5%$(5-. 6%<6!,(2=*) /%2- 2*. 12%,-' 3*2 4(0 (5 >?@!?@BS@ 1-2 ,/5 P>W@@!WN@ 1-2 5*)R8 /6%&- %).+'52%(&!

V+(&%50 /%2- 2*. ,*+&. =- >QZ 1-2 ,/5 P>S[@ 1-2 5*)R *2 '*B

7 3*+256 /%2- 2*. =+0-28 (&'* %) 56- "# 4%./-'58 3-&5 *15%$%'5%, (=*+5 -).!$(2L-5 .-$().B

E40 =+0' 6(9- =--) ( &%55&- 6-(9%-2 56() +'+(& =-,(+'- $0 G'(&-'I 5*))(<-' 6(9- =--) +1 ( &%55&- $*2-8E 6- '(%.8 (..%)<

56(5 6%' 1+2,6('-' (2- +'+(&&0 5%$-. ( $*)56 *2 5/* (6-(. *3 6%' '(&-'B

EK3 *2.-2' '5(0 '52*)<8 KA&& '5%&& L--1 =+0%)<B U*1-3+&&08 12%,-' /*)A5 <* .*/)8 *2 KA&& =- '5+,L /%56 ( &*5 *3 *9-212%,-.

%)9-)5*208E 56%' =+0-2 '(%.B

E40 '(&-' (2- +1 3*2 56- V+(25-2 ,*$1(2-. /%56 &('5 0-(2B Y%56 56- H2+$1 -33-,5 G*3 56- )-/ "# <*9-2)$-)5 +).-2

\2-'%.-)5 ]*)(&. H2+$1I8 -9-20=*.0A' 3--&%)< <**.8 '* &-5A' <*B ^-5A' L--1 56*'- 12%,-' '5(=&- (). /- $%<65 -9-) $(L-

'*$- $*)-0 56%' 0-(28E 6- V+%11-.B

744 (''-''-. .*$-'5%, "# /%2- 2*. 12%,-' (' =-%)< 3&(5 (,2*'' (&& <2(.-'8 /%56 %).+'52%(&!V+(&%50 /%2- 2*. (5 >Q[BS!?@

1-2 ,/5 P>S_@!W@@ 1-2 5*)R 3*2 4(0 '6%1$-)5'8 *) $%&& ())*+),-$-)5' (). $(2L-5 %)1+5B

!!!! "#$%& '%(%)%#*%+ !!!!

K).+'520` P7<2%,+&5+2-8 C**. a D-9-2(<- PN7bS?Rc C**. a D-9-2(<- \2*.+,5%*) PNCX_ZRc K)<2-.%-)5' PNKMZ?Rc

4()+3(,5+2%)< PN47_TRc 4-5(& C(=2%,(5%*) PN4JT?Rc 4-5(&' a 4%)%)< PN4J@_Rc M(5+2(& d-'*+2,-' PNM7W@Rc M(5+2(&

d-'*+2,-' K).+'520 U%<6&%<65' PNM7WWRc #+<(2' a #/--5-)-2' PN#"SSRR

^()<+(<-` JM

X56-2 K).-F%)<` P]*)(&. e*6) H2+$1c ]*)(&. H2+$1R
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# $%&' ()*+,*- ./01/2,3 4* 5678+ 1* *2898-76 ;3<3 =*>/2-+/-1 ?*2@,3 A

Y*2. ;*+)5` _QN

,#$ -( .-*/0%#1 f Q@ _ H6*$'*) d-+5-2'B M* , ( $ 5* *2 < )( "B#B b*9-2)$-)5 Y*2L'B
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#$%&'( )(*++ ,-.'/0+ -1 *1/%$)(%02(0%' 3'$+4 5678 9;<= >?6@A6@

# $%&' ()*+,*- ./01/2,3 4* 5678+ 1* *2898-76 ;3<3 =*>/2-+/-1 ?*2@,3 &

#$%&$%& '() *+,-. */,) 012) 34-5-6.) 74.64+8

9;%& <=>? @A;BC;B

'(+D6E-4 *+,-. *-D/+,

FGHID62J, 0E8 9;%& KLDG(G4+I M4N,6,L,6G4-. M45+N,GD 1=F)

*-DEJ %&O 9;%&

MNNL+ ;#"*-DEJ"9;%&

P+E,6G4Q F-DRG4 P,++.OF-DRG4 P,++. =G42 1DGSLE,NOPLHH.I

FJ-64OKEG4G(IO#$%&'()*'+$%OP,++.O346,+S P,-,+NOTGH P,GDI"UDG4, 1-2+

*-D/+, N,6.. JGH+VL. G4 +%,(-&'()*')(. S+-.

>-, ?LS-D-/-4EJ-4-

"#$ %&'( ) *+,-./01 -2 .3+43.5 56.73134 839/373 0;+0 + "#$%& +4*/</50.+0/-< '()#*+,#$-,$#. 50/*6965 =+>?+@3 A/99

83 =+5534 81 B-<@.355 A/0;/< 0A- 13+.5C 0;-6@; <3+.91 -<3!0;/.4 839/373 56>; + =9+< A/99 <373. 533 0;3 9/@;0 -2 4+1C

+>>-.4/<@ 0- +<

=-99 >9-534 D+.>; EFG

H650 -73. IJ =3.>3<0 -2 .35=-<43<05 839/373 *+,-. '()#*+,#$-,$#. 5=3<4/<@ >-694 83 +==.-734 A/0;/< 5/K *-<0;5L ME =3.>3<0

0;/<? /0 >-694 83 4-<3 A/0; + 13+.L +<4 EM =3.>3<0 0;/<? /0 >-694 ;+==3< A/0;/< 0A- 13+.5G

N.35/43<0 "#$%& ;+5 >+9934 2-. /0 ,#'11'2( /< OGPG '()#*+,#$-,$#. 5=3<4/<@C =-03<0/+991 2/<+<>34 81 8-0; =689/> +<4 =./7+03

*-<31C -73. EQ 13+.5G R<4650.1 +<4 =-9/0/>+9 /<5/43.5 5+1 SJQQ 8/99/-< >-694 83 *-.3 .3+9/50/>G

P0/99C MQ =3.>3<0 -2 0;3 JIF )DD .35=-<43<05 839/373 0;3 =+>?+@3 A/99 <373. 83 =+5534G

R0T99 83 ;+.4 2-. "#$%& 0- =+55 +<1 8/=+.0/5+< 8/99 /2 ;3 +9/3<+035 3<-6@; U3*->.+05C 5+/4 -<3 */4A3503.< .38+. 2+8./>+0-.C

A;- 8/45 .3@69+.91 -< @-73.<*3<0 0.+<5=-.0 ,-85G

#73< /2 '()#*+,#$-,$#. 656+991 A/<5 8/=+.0/5+< 56==-.0C "#$%&3+ V59+5;!+<4!86.<V =-9/0/>5 9-A3. 0;3 -445 -2 ;/5

+4*/</50.+0/-< @300/<@ *6>; 4-<3 7/+ B-<@.355C 0;3 2+8./>+0-. 5+/4G

N965C OGPG 9+A*+?3.5 533* 6<9/?391 0- >-*3 6= A/0; /0 ,#'11'2( 4-99+.5C >-<5/43./<@ 0;31 .-60/<391 5=+. -73. + V>-6=93

8/99/-<CV ;3 +4434G

VW;3 -445 -< +<10;/<@ @300/<@ =+5534 /< 0;3 <3+. 2606.3 +.3 59/*G RT* <-0 5+1/<@ /0T5 /*=-55/893L ,650 0;+0 RT* + 8300/<@

*+<C +<4 RT4 830 +@+/<50 /0CV 0;3 2+8./>+0-. 5+/4G

VW;/5 /5 "-G M -. X /< 03.*5 -2 A;+0 0;31 A+<0 0- @30 4-<3CV /< $+5;/<@0-<C ;3 >-<0/<634C >/0/<@ >-.=-.+03 0+K .32-.*C

;3+90; >+.3 .32-.*C +<4 + P6=.3*3 B-6.0 +==-/<0*3<0 +5 0;3 8/@@350 =./-./0/35G V$;+0 +.3 0;3 -445 -2 ;/* @300/<@ +<1
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=^]bcadRcX^] Hdc[^^Z* P \PX]bcPh X] R^]bcadRcX^] X]Sdbcah U^aTRPbcX]V P]S QdbX]Tbb _[P]]X]V, LWT aT_^ac _aTSXRcb cWPc c^cP[ M,K,

R^]bcadRcX^] bcPacb U^a 0./5 fX[[ PSeP]RT 3$ c^ #5/1 QX[[X^]* U^[[^fX]V VPX]b ^U //$ X] 0./3 P]S P] TbcX\PcTS /$ X] 0./4,

oLWT M,K, R^]bcadRcX^] X]Sdbcah WPb fXc]TbbTS bXV]b ^U STRT[TaPcX^] X] 0./4* U^[[^fX]V bTeTaP[ hTPab ^U bcTPSh Va^fcW*p bcPcTS J^QTac

FdaaPh* RWXTU TR^]^\Xbc U^a >^SVT >PcP % ;]P[hcXRb, oL^cP[ R^]bcadRcX^] bcPacb SdaX]V cWT rabc WP[U ^U cWXb hTPa [PVVTS QTWX]S fWPc fPb

aT_^acTS X] 0./3* aPXbX]V b^\T R^]RTa] cWPc cWT RdaaT]c R^]bcadRcX^] Tg_P]bX^] \Ph WPeT ad] Xcb R^dabT, B^fTeTa* cWT TPa[h 0./4 bW^acUP[[

aTsTRcTS cWT R^\_PaXb^] c^ d]dbdP[[h T[TePcTS PRcXeXch SdaX]V cWT rabc WP[U ^U 0./3* [XUcTS Qh /1 eTah [PaVT _a^YTRcb eP[dTS TPRW Pc #/

QX[[X^] ^a \^aT* bdRW Pb P #7 QX[[X^] [X`dTrTS ]PcdaP[ VPb Tg_^ac cTa\X]P[ X] LTgPb P]S P #0,3 QX[[X^] ^tRT c^fTa X] GTf O^aZ =Xch, ;b 0./4

WPb _a^RTTSTS* cWT hTPa+c^+SPcT bW^acUP[[ WPb Va^f] b\P[[Ta* TPbX]V R^]RTa] cWPc cWT R^]bcadRcX^] X]Sdbcah \Ph QT X] cWT TPa[h bcPVT ^U

RhR[XRP[ STR[X]T, C]bcTPS* cWT R^]bcadRcX^] X]Sdbcah WPb ]^f T]cTaTS P \^aT \PcdaT _WPbT ^U Xcb Tg_P]bX^]* ^]T cWPc Xb RWPaPRcTaXiTS Qh

b[^fTa aPcTb ^U Va^fcW cWP] fWPc c^^Z _[PRT SdaX]V cWT 0./0+0./3 _TaX^S* Qdc bcX[[ Va^fcW, KX]RT cWT R^]bcadRcX^] bcPac bcPcXbcXRb fX[[ [TPS

cWT _PccTa] ^U R^]bcadRcX^] b_T]SX]V* cWXb \TP]b cWPc R^]bcadRcX^] b_T]SX]V RP] QT Tg_TRcTS c^ bTT \^STaPcT VPX]b cWa^dVW 0./5 P]S

QTh^]S,p

oH] QP[P]RT* cWTaT PaT P ]d\QTa ^U _^bXcXeT UPRc^ab fWXRW bdVVTbc cWT R^]bcadRcX^] Tg_P]bX^] WPb a^^\ c^ _a^RTTS, LWT M,K, TR^]^\h X]

0./5 Xb P]cXRX_PcTS c^ bTT \^STaPcT Y^Q Va^fcW* \PaZTc Ud]SP\T]cP[b U^a R^\\TaRXP[ aTP[ TbcPcT bW^d[S aT\PX] VT]TaP[[h WTP[cWh* P]S

\^aT Ud]SX]V bd__^ac Xb R^\X]V Ua^\ bcPcT P]S [^RP[ Q^]S \TPbdaTb, ;[cW^dVW cWT V[^QP[ TR^]^\h X] 0./5 fX[[ aT\PX] b[dVVXbW* T]TaVh

_aXRTb P__TPa c^ WPeT bcPQX[XiTS* X]cTaTbc aPcT WXZTb fX[[ QT VaPSdP[ P]S UTf* P]S P ]Tf M,K, IaTbXST]c fX[[ WPeT QTT] T[TRcTS, @^a 0./5* c^cP[

R^]bcadRcX^] bcPacb PaT U^aTRPbc c^ aXbT 3$ c^ #5/1 QX[[X^], APX]b ^U 6$ PaT Tg_TRcTS U^a Q^cW aTbXST]cXP[ QdX[SX]V P]S ]^]aTbXST]cXP[

QdX[SX]V* fWX[T ]^]QdX[SX]V R^]bcadRcX^] b[XSTb P UdacWTa 1$,p

LWT _PccTa] ^U R^]bcadRcX^] bcPacb Qh \^aT b_TRXrR bTRc^ab Xb cWT U^[[^fX]V8

KX]V[T UP\X[h W^dbX]V fX[[ aXbT /0$ X] S^[[Pab* R^aaTb_^]SX]V c^ P 7$ X]RaTPbT X] d]Xcb c^ 573*... '>^SVT QPbXb(, ;RRTbb c^ W^\T

\^acVPVT [^P]b Xb X\_a^eX]V* P]S b^\T ^U cWT RPdcX^] TgTaRXbTS Qh _^cT]cXP[ W^\TQdhTab fX[[ TPbT fXcW R^]cX]dTS T\_[^h\T]c

Va^fcW P]S [^f \^acVPVT aPcTb, H[STa \T\QTab ^U cWT FX[[T]]XP[ VT]TaPcX^] PaT ]^f \^eX]V X]c^ cWT 1. c^ 13 hTPa+^[S PVT QaPRZTc*

fWXRW bW^d[S QTVX] c^ [XUc ST\P]S U^a bX]V[T UP\X[h W^dbX]V,

Fd[cXUP\X[h W^dbX]V fX[[ QT sPc X] S^[[Pab P]S S^f] 0$ X] d]Xcb c^ 213*... '>^SVT QPbXb(, LWXb _a^YTRc ch_T ]^f P__TPab c^ WPeT

_TPZTS X] 0./3* [XUcTS X] _PacXRd[Pa Qh P] TgRT_cX^]P[ P\^d]c ^U PRcXeXch X] cWT GTf O^aZ GO \Tca^_^[XcP] PaTP* fWXRW Xb ]^f bTcc[X]V

QPRZ, =^]cX]dTS Va^fcW U^a \d[cXUP\X[h W^dbX]V X] ^cWTa \Tca^_^[XcP] PaTPb* P[^]V fXcW bcX[[ VT]TaP[[h WTP[cWh \PaZTc Ud]SP\T]cP[b*

fX[[ T]PQ[T cWT aTcaTPc Pc cWT ]PcX^]P[ [TeT[ c^ bcPh VaPSdP[,

=^\\TaRXP[ QdX[SX]V fX[[ X]RaTPbT 4$ ^] c^_ ^U cWT /0$ VPX] TbcX\PcTS U^a 0./4, HtRT R^]bcadRcX^] Xb bW^fX]V X\_a^eT\T]c Ua^\

eTah [^f [TeT[b* [XUcTS Qh cWT bcPac ^U bTeTaP[ bXV]PcdaT ^tRT c^fTab P]S Qa^PS STeT[^_\T]c TUU^acb X] S^f]c^f] \PaZTcb, Kc^aT

R^]bcadRcX^] bW^d[S bW^f b^\T X\_a^eT\T]c Ua^\ P eTah bdQSdTS 0./4* P]S fPaTW^dbTb fX[[ aTVXbcTa UdacWTa Va^fcW, B^cT[

R^]bcadRcX^]* fWX[T bcX[[ WTP[cWh* fX[[ QTVX] c^ aTcaTPc PUcTa P bca^]V 0./4,

C]bcXcdcX^]P[ QdX[SX]V fX[[ PSeP]RT /.$* aTbd\X]V Xcb Tg_P]bX^] PUcTa _PdbX]V X] 0./3 P]S 0./4, LWT TSdRPcX^]P[ UPRX[XcXTb RPcTV^ah Xb

bTTX]V P] X]RaTPbX]V P\^d]c ^U D+/0 bRW^^[ R^]bcadRcX^]* bd__^acTS Qh cWT _PbbPVT ^U aTRT]c bRW^^[ R^]bcadRcX^] Q^]S \TPbdaTb,

F^aT Va^fcW Xb Tg_TRcTS U^a cWT P\dbT\T]c RPcTV^ah 'R^]eT]cX^] RT]cTab* b_^acb PaT]Pb* RPbX]^b( P]S caP]b_^acPcX^] cTa\X]P[b,

FP]dUPRcdaX]V _[P]c R^]bcadRcX^] fX[[ X]RaTPbT 4$* QTVX]]X]V c^ aTR^eTa PUcTa bcTT_ STR[X]Tb X] 0./3 P]S 0./4 cWPc aTsTRcTS cWT

_d[[QPRZ U^a [PaVT _Tca^RWT\XRP[ _[P]c bcPacb,

IdQ[XR f^aZb R^]bcadRcX^] fX[[ X\_a^eT 4$* aTVPX]X]V d_fPaS \^\T]cd\ PUcTa b[X__X]V 1$ X] 0./4, BXVWfPhb P]S QaXSVTb fX[[ STaXeT

bd__^ac Ua^\ cWT ]Tf UTSTaP[ caP]b_^acPcX^] QX[[* fWX[T T]eXa^]\T]cP[ f^aZb bW^d[S QT]Trc Ua^\ cWT Tg_TRcTS _PbbPVT ^U cWT NPcTa

JTb^daRTb >TeT[^_\T]c ;Rc, GPcdaP[ VPb P]S ^X[ _X_T[X]T _a^YTRcb PaT Tg_TRcTS c^ bcPh R[^bT c^ cWT e^[d\T cWPcnb QTT] _aTbT]c X]

0./4,
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

2014 2015 2016

Percent Change

2014-2016

Percent

Change

2015-2016

U.S. Producers' U.S. Shipments: [ ]

Imports from Belarus: - 9,059 35,381 -- 290.6%
Imports from Italy: 346 246 33,163 9472.6% 13373.4%
Imports from Korea: 109,026 128,862 101,968 -6.5% -20.9%
Imports from Russia: 12,329 6,857 103,322 738.0% 1406.8%
Imports from South Africa: - 45,451 22,049 -- -51.5%
Imports from Spain: 31,778 79,976 78,665 147.5% -1.6%
Imports from Turkey: 210,096 259,183 98,497 -53.1% -62.0%
Imports from the UAE: 28 17,673 22,159 78897.0% 25.4%
Imports from Ukraine: 14,625 79,053 161,451 1003.9% 104.2%
Imports from the UK: 71,379 45,507 51,622 -27.7% 13.4%

Subtotal, Subject Imports 449,609 671,866 708,277 57.5% 5.4%

Imports from Canada: 524,324 561,752 552,362 5.3% -1.7%
Imports from China: 374,785 1,672 44 -100.0% -97.3%
Imports from other Non-Subject Countries: 451,590 553,789 518,473 14.8% -6.4%

Subtotal, Nonsubject Imports 1,350,698 1,117,214 1,070,880 -20.7% -4.1%

Total Imports including Subject Imports 1,800,307 1,789,080 1,779,156 -1.2% -0.6%

Total, Apparent U.S. Consumption [ ]

Calculation of Market Shares (In Percent)

2014 2015 2016

Percentage

Point Change

2014-2016

Percentage

Point Change

2015-2016

U.S. Producers' U.S. Shipments: [ ]

Imports from Belarus: [ ]
Imports from Italy: [ ]
Imports from Korea: [ ]
Imports from Russia: [ ]
Imports from South Africa: [ ]
Imports from Spain: [ ]
Imports from Turkey: [ ]
Imports from the UAE: [ ]
Imports from Ukraine: [ ]
Imports from the UK: [ ]

Subtotal, Subject Imports [ ]

Imports from Canada: [ ]
Imports from China: [ ]
Imports from other Non-Subject Countries: [ ]

Subtotal, Nonsubject Imports [ ]

Total Imports including Subject Imports [ ]

Total, Apparent U.S. Consumption 100.0% 100.0% 100.0%

U.S. Shipments inclues U.S. commercial shipments, internal consumption, and transfers.

Sources: U.S. Producers' Questionnaires at II-7; U.S. Census Bureau Official Import Statistics for HTS Codes 7213.91.3011, 7213.91.3015, 7213.91.3020, 7213.91.3093; 7213.91.4500, 7213.91.6000,

7213.99.0030, 7227.20.0030, 7227.20.0080, 7227.90.6010, 7227.90.6020, 7227.90.6030, and 7227.90.6035.

Carbon and Certain Alloy Steel Wire Rod ("Wire Rod") from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United Arab Emirates, Ukraine, and the United Kingdom
Calculation of Apparent U.S. Consumption and Market Shares

Annual 2014-2016
(Quantity in short tons)

Calculation of Apparent U.S. Consumption (Total Market)
Based on U.S. Producers' Questionnaire Data and U.S. Census Bureau Import Statistics
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

U.S. Producers' Questionnaire
Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United

Arab Emirates, Ukraine, and the United Kingdom

Table III-9a
Operations on Wire Rod - Total Market Sales

Aggregation

Quantity (in short tons) and Value (in $1,000)

2014 2015 2016
Net Sales Quantities:

Commercial Sales ("CS")
[ ]

Internal Consumption ("IC") [ ]
Transfers to related firms ("Transfers") [ ]

Total net sales quantities [ ]
Net Sales Values:

Commercial Sales
[ ]

Internal Consumption [ ]
Transfers to related firms [ ]

Total net sales values [ ]
Cost of Goods Sold (COGS):

Raw materials [ ]
Direct labor [ ]
Other factory costs [ ]

Total COGS [ ]
Gross profit or (loss) [ ]
Selling General, and administrative (SG&A) expenses:

Selling expenses [ ]
General and administrative expenses [ ]

Total SG&A expenses [ ]
Operating income or (loss) [ ]
Other expenses and income:

Interest expense [ ]
All other expense items [ ]
All other income items [ ]

All other income or expenses, net [ ]
Net income or (loss) before income taxes [ ]
Depreciation/amortization included above [ ]
Net Cash Flow [ ]

As a Percent of Total Net Sales Values
Cost of Goods Sold [ ]
Gross Profit or (loss) [ ]
Operating Expenses (SG&A) [ ]
Operating Income or (Loss) [ ]
Net Income or (Loss) [ ]
Net Cash Flow [ ]

Income Statement (Dollars per short ton)
Average Sales Value [ ]
Cost of Goods Sold:

Raw materials [ ]

Item
Calendar years

Page 2 of 7



PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

Quantity (in short tons) and Value (in $1,000)

2014 2015 2016Item
Calendar years

Direct labor [ ]
Other factory costs [ ]

Total cost of goods sold [ ]
Gross profit or (loss) [ ]
Selling General, and administrative (SG&A) expenses:

Selling expenses [ ]
General and administrative expenses [ ]

Total SG&A expenses [ ]
Operating income or (loss) [ ]
Other income and expenses:

Interest expense [ ]
All other expense items [ ]
All other income items [ ]

All other income or expenses, net [ ]
Net income or (loss) before income taxes [ ]
Depreciation/amortization included above [ ]
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

U.S. Producers' Questionnaire
Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United Arab

Emirates, Ukraine, and the United Kingdom

Table III-9b
Operations on Wire Rod - Open Market Sales

Aggregation

Quantity (in short tons) and Value (in $1,000)

2014 2015 2016
Net Sales Quantities:

Commercial sales quantities from III-9a
[ ]

Net Sales Values:

Commercial sales values from III-9a
[ ]

Cost of Goods Sold (COGS):
Raw materials [ ]
Direct labor [ ]
Other factory costs [ ]

Total COGS [ ]
Gross profit or (loss) [ ]
Selling General, and administrative (SG&A) expenses:

Selling expenses [ ]
General and administrative expenses [ ]

Total SG&A expenses [ ]
Operating income or (loss) [ ]
Other expenses and income:

Interest expense [ ]
All other expense items [ ]
All other income items [ ]

All other income or expenses, net [ ]
Net income or (loss) before income taxes [ ]
Depreciation/amortization included above [ ]
Net Cash Flow [ ]

As a Percent of Open Market Sales Values
Cost of Goods Sold [ ]
Gross Profit or (loss) [ ]
Operating Expenses (SG&A) [ ]
Operating Income or (Loss) [ ]
Net Income or (Loss) [ ]
Net Cash Flow [ ]

Income Statement (Dollars per short ton)
Average Sales Value [ ]
Cost of Goods Sold:

Raw materials [ ]
Direct labor [ ]
Other factory costs [ ]

Total cost of goods sold [ ]
Gross profit or (loss) [ ]
Selling General, and administrative (SG&A) expenses:

Selling expenses [ ]
General and administrative expenses [ ]

Item
Calendar years

Page 4 of 7



PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

Quantity (in short tons) and Value (in $1,000)

2014 2015 2016Item
Calendar years

Total SG&A expenses [ ]
Operating income or (loss) [ ]
Other income and expenses:

Interest expense [ ]
All other expense items [ ]
All other income items [ ]

All other income or expenses, net [ ]
Net income or (loss) before income taxes [ ]
Depreciation/amortization included above [ ]
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

U.S. Producers' Questionnaire
Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United Arab

Emirates, Ukraine, and the United Kingdom

Tables II-7 and II-8
Production, Shipment, and Inventory Data and Channels of Distribution

Aggregation - [ ]

Table II-7: Production, Shipment, and Inventory Data
Quantity (in short tons), value (in $1,000)

Calendar years
2014 2015 2016

Average production capacity (quantity) [ ]

Beginning-of-period inventories (quantity) [ ]

Production (quantity) [ ]

U.S. shipments:

Commercial shipments:

Quantity [ ]

Value [ ]

Internal consumption:

Quantity [ ]

Value [ ]

Transfers to related firms:

Quantity [ ]

Value [ ]

Export shipments:

Quantity [ ]

Value [ ]

End-of-period inventories (quantity) [ ]

Capacity Utilization Rate (%) [ ]

Captive Consumption Ratio [ ]

Item

Page 6 of 7



PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

U.S. Producers' Questionnaire

Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United

Arab Emirates, Ukraine, and the United Kingdom

Table II-11
Employment Data

Aggregation - Excluding Georgetown Steel

Item 2014 2015 2016

Employment data:

Average number of PRWs (number) [ ]

Hours worked by PRWs (1,000 hours) [ ]

Wages paid to PRWs ($1,000) [ ]

Production (from II-7) [ ]

Employment (Calculated)
Hours Per Week [ ]
Wages Per Hour [ ]
Productivity (Short Tons Per Hour) [ ]

Calendar years
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

Foreign Producers'/Exporters' Questionnaire
Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United Arab

Emirates, Ukraine, and the United Kingdom

Table II-10
Trade Data
UKRAINE

Aggregation

Quantity (in short tons )

2014 2015 2016 2017 2018

Average production capacity [ ]

Beginning-of-period inventories [ ]

Production [ ]

Home market shipments:

Internal consumption/transfers [ ]

Commercial shipments [ ]

Exports to the United States [ ]

Exports to all other markets [ ]

Total exports [ ]

Total shipments [ ]

End-of-period inventories [ ]

Capacity Utilization Rate (%) [ ]

Percent of Total Shipments
Internal consumption/transfers [ ]
Commercial shipments [ ]
Exports to the United States [ ]
Exports to all other markets [ ]
Total exports [ ]
End-of-period inventories [ ]

Reconciliation
BI + Production - Total Shipments - EI [ ]

Item

Actual Experience Projections
Calendar year Calendar year
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

Foreign Producers'/Exporters' Questionnaire
Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United Arab

Emirates, Ukraine, and the United Kingdom

Table II-10
Trade Data
UKRAINE

[ ]

Quantity (in short tons )

2014 2015 2016 2017 2018

Average production capacity [ ]

Beginning-of-period inventories [ ]

Production [ ]

Home market shipments:

Internal consumption/transfers [ ]

Commercial shipments [ ]

Exports to the United States [ ]

Exports to all other markets [ ]

Total exports [ ]

Total shipments [ ]

End-of-period inventories [ ]

Capacity Utilization Rate (%) [ ]

Percent of Total Shipments
Internal consumption/transfers [ ]
Commercial shipments [ ]
Exports to the United States [ ]
Exports to all other markets [ ]
Total exports [ ]
End-of-period inventories [ ]

Reconciliation
BI + Production - Total Shipments - EI [ ]

Item

Actual Experience Projections
Calendar year Calendar year
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PUBLIC VERSION

PROPRIETARY INFORMATION DELETED FROM BRACKETS

Foreign Producers'/Exporters' Questionnaire
Carbon and Certain Alloy Steel Wire Rod (“Wire Rod”) from Belarus, Italy, Korea, Russia, South Africa, Spain, Turkey, the United Arab

Emirates, Ukraine, and the United Kingdom

Table II-10
Trade Data
UKRAINE

[ ]

Quantity (in short tons )

2014 2015 2016 2017 2018

Average production capacity [ ]

Beginning-of-period inventories [ ]

Production [ ]

Home market shipments:

Internal consumption/transfers [ ]

Commercial shipments [ ]

Exports to the United States [ ]

Exports to all other markets [ ]

Total exports [ ]

Total shipments [ ]

End-of-period inventories [ ]

Capacity Utilization Rate (%) [ ]

Percent of Total Shipments
Internal consumption/transfers [ ]
Commercial shipments [ ]
Exports to the United States [ ]
Exports to all other markets [ ]
Total exports [ ]
End-of-period inventories [ ]

Reconciliation
BI + Production - Total Shipments - EI [ ]

Item

Actual Experience Projections
Calendar year Calendar year
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