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Seale & Associates

Introduction

We are pleased to share our Steel Industry Multiples Valuation Update for
Q2 2025.

At Seale & Associates, we are committed to providing process-driven
solutions designed to optimize value and achieve our client's strategic
objectives in a range of transactions, including Mergers, Acquisitions,
Divestitures and Carve-Outs, Business Sales, Recapitalizations, and
Joint Ventures, among other corporate finance and strategy consulting

services.

Over the course of 25+ years, we have successfully served clients all over
the world, and we are delighted to continue providing investment
banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies,

private equity firms, and family-owned businesses across a wide range of

iIndustries.
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Steel Industry Overview

M&A Trends and Market |nte||igence Steel Industry M&A Deal Size and Volume

- The global steel market was valued at US$1.47T in 2024 and is expected to
grow at a 4.6% CAGR through 2030, driven by rising infrastructure and

construction investment, which require large volumes of steel 131
108

« Inearly 2025, U.S. trade policy shifted toward protectionism, with the White
House revoking Section 232 tariff exemptions for USMCA partners. As of
March 2025, Mexico and Canada are subject to the full 25% steel import
duty, disrupting regional trade flows $22.489.8 [l $13.078.4

* Global protectionist measures remamed.ln force, !nclud{ng EU safeguard 2020 2021 2022 2023 2024 Q2 YTD Q2 YTD
quotas and widespread anti-dumping duties targeting China, Turkey, and 2024 2025
Vietnam. The OECD Steel Committee flagged worsening overcapacity risks,

particularly in China, due to state subsidies and export-driven production m Aggregated Deal Size (USSM) beal Count
. !nfrastructqre and construction remained core growth engines. P.ubllc Steel Industry M&A Average EV/EBITDA and EV/Revenue
Investment in transport, energy, and urban development across major
economies continued to generate strong demand for structural steel
11.4x

« MG&A activity in Q2 2025 reflected strategic realignment, with a focus on
vertical integration. Steelmakers pursued acquisitions of raw material
suppliers (e.g. scrap recyclers, iron ore assets) and value-added processors

8.8x
6.2X 6.8x 6.9 6.7X
to secure inputs and expand margins 5.4X
« Additionally, electric arc furnace operators increasingly acquired scrap G
metal companies to stabilize input costs, mirroring deals like Nucor's past 0.4x 0.9x 0.3X 0.5x 0.9x -UX 0.8x

scrap processor acquisitions. On the downstream side, integrated producers
targeted fabricators and service centers to enhance market reach and 2020 2021 2022 2023 2024 Q2 YTD Q2 YTD
capture more value from end users 2024 2025

m Average EV/EBITDA Average EV/Revenue

Source: Capital 1Q, Grand View Research, Global Newswire, KPMG, and Other Industry Reports 4
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Steel Production Global Comparable Public Companies (1/3)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2025
i EV EV
US$M Margin — TP / /
EBITDA Revenue

Market Enterprise
Country Cap. Value
US$M US$M

Company

Acerinox l@ ESP $3,168 $4,446 $6,443 6.4% 3.2X 4.8X 10.8X% 0.7x
Aichi Steel Corporation AICHI STEEL  JPN $948 $1,224 $2.074 10.6% 4 8% 41X 5.6X 0.6x
Aperam @p@ D LUX $2,330 $3,798 $7,347 4.7% 43X 16.0x 10.9% 0.5x
ArcelorMittal Arceloﬁ LUX $24.252 $33,837 $60,957 10.6% 2.4X 42X 5.2x 0.6x
CAP CAP CHL $770 $3,603 $1,833 30.3% 4.9x 5.0x 6.5% 2.0x
Cleveland-Cliffs T RS usa $3,759 $11,555 $18,615 1.7% 5.4x 5 Ox 36.6x 0.6x
Commercial Metals Company USA $5,475 $5,926 $7.680 9.8% 43X 6.1x 7.9% 0.8x
Companhia Siderudrgica Nacional B>2 E BRA $1,811 $8,527 $8,237 19.6% 6.1x 6.0x 5.3x 1.0x

Source: Capital 1Q
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Steel Production Global Comparable Public Companies (2/3)

Annual Average Second Quarter

Country Cap.

Company

Industrias CH

Jindal Steel & Power

JSW Steel

Kyoei Steel

Nucor Corporation

Outokumpu

POSCO Holdings

Source: Capital 1Q

:4 INDUSTRIAS CH

J’NDAL;

STEEL & POWER
KYOEI STEEL

NUuOCaR

F
outokumpu @)

POSCO

MEX

IND

IND

JPN

USA

FIN

KOR

Market Enterprise
Value szse$r;:e iABITD.A EV/EBITDA E::,u/n. 30, 20:5 /
argin

US$SM US$SM ° 2023 2024 EBITDA Revenue
$3,717 $2,765 $2,021 19.5% 5.0x 6.6X 7.0X 1.4X
$11,201 $12,688 $5,802 19.1% 6.9 10.6X 11.5% 2.2X
$28,960 $38,500 $19,684 13.4% 11.1x 10.6X 14.6X 2.0x
$619 $794 $2,238 7.8% 5.5% 45X 4.5X 0.4x
$29,891 $34,756 $30,427 11.8% 45X 6.4X 9.7x 1.1X
$1,938 $2,235 $7,031 2.8% 2.1x '7.6X 11.2X 0.3x
$14,584 $28,410 $53,254 8.1% 5.9x 0.4X 6.6X 0.5x
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Steel Production Global Comparable Public Companies (3/3)

Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2025

Market Enterprise
Company Country Cap. Value .
US$M Margin EV/ EV/
2023 2024
US$M US$M EBITDA Revenue
®»

Steel Authority of India IND $6,357 $10,550 $11,949 10.9% 7.1x 7.5x 8.1x 0.9x
AT SAIL

Steel Dynamics S steot bynamics,mc: | JG N\ $19,004 $22,002 $17,216 11.8% 41X 6.6X 10.8x 1.3x
Tata Steel Limited AS® IND $23,252 $33,156 $25,482 1.5% 8.0x 12.1x 1.3x 1.3x
Ternium # Ternium RO $5,909 $9,270 $16,804 8.7% 2.6x 2.6x 6.3x 0.6x
Usinas Siderurgicas de Minas Gerais usiminas |_f  BRA $933 $1,838 $4 864 7.7% 42X 8.3x 4.9x 0.4X
Voestalpine voestalpine  AUT $4 812 $7.911 $18,489 7.5% 3.7X 43X 5.7x 0.4X
Excluded from mean Mean 5.0x 6.7X 8.2X 0.7x
Median 4.8X 6.4X 7.9x 0.7x

Source: Capital 1Q 7
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Steel Distribution Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Second Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Jun. 30, 2025
Company Country Cap. Value )
Ty Ty US$M Margin — 2024 EV/ EV/
EBITDA Revenue
EVA Precision E\/A HKG $159 $239 $802 1.2% 4.3x 3.3x 27 0.3x
G Collado i MEX $80 $160 $588 5.6% 9.0x NM 49X 0.3x
COLLADO

Olympic Steel OLYMPICSTEEL USA $364 $631 $1,908 4. 7% 5.9x 0.8x 7.1X 0.3x
Ramada Investimentos e Industria ;‘MADA PRT $217 $219 $12 80.5% 7.3X 10.6x 22.3% 18.0x
Reliance ?QEUANCE USA $16,507 $18,001 $13,675 10.6% 0.2X 9.1x 12.4X 1.3X
Russel Metals (& RusselMetals CAN $1,807 $1,991 $3.207 0.9% 4 .3X 0.35X 9.0x 0.6x
Ryerson Holding Corporation RYERSON USA $694 $1,553 $4 495 3.8% YAA 6.2X 9.1x 0.3x
Valmont Industries valmont USA $6,555 $7.290 $4 067 15.8% 11.5x 10.4X 11.3% 1.8x
Worthington Steel = SweENeN UsA $1,478 $1,792 $3,093 7.8% 5.8x 6.5x 7.5x 0.6x
Excluded from mean Mean 5.9x 8.0x 8.0x 2.6X
Median 5.9x 6.7x 9.0x 0.6X

Source: Capital 1Q
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Steel - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q2 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description

Atlas, a private equity firm, agreed to acquire Evraz North America, a
Jun-25* — NEXRAZ USA  producer of steel products for rail, energy, infrastructure, and industrial ATLAS HOLDINGS = E\VRAZ 100.0%
markets

Innovex International, a provider of downhole and oilfield equipment
Jun-25 @ CITADEL USA  solutions, acquired Citadel Casing Solutions, a manufacturer of steel- Q INNOVEX - 100.0% $70.0 4.1x 1.0x
based cementing and casing products

o » SunCoke Energy, a provider of metallurgical coke & logistics services, o

PHOENIK . . . ,

May-25* CLOBAL USA agreed to acquire Phoenix Global, a provider of molten slag handling, SunCoke Energy’ - 100.0% $325.0 5.4x -
scrap metal processing and logistics services for steel producers

Kobe Steel, a manufacturer of specialty forged steel products, agreed
May-25* @ USA to acquire a minority stake in Nippon Koshuha, a manufacturer of tool, KOBEI_CO Multiple Sellers 48.3% $20.8 65.9% 0.4x
bearing, and alloy steel
/\/\ Gibraltar Industries, a manufacturer of building and metal-roofing
Apr-25 F(Aflnon USA  products, acquired Flatrion Steel, a manufacturer of metal roofing and GIBRALTAR - 100.0% - - -
STEEL

siding materials

Fonderie de Europlasma, a manufacturer of plasma-based pollution-control and

I . . . . . Groupe

Apr-25 Bretaane FRA decarbonization technologies, acquired Fonderie de Bretagne, a EUROPLASMA - 100.0% - - -
9 manufacturer of cast iron parts

Source: Capital IQ, Companies’ Press Releases, Mergermarket 9
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Steel - Global Transactions (2/2)

%

Target Country Description Acquired

Size EV/ EV/
US$M EBITDA Revenue

Irestal Group, a manufacturer of stainless steel products and industrial
Apr-25 THIELMANN ESP  solutions, acquired Thielmann Portinox, a manufacturer of stainless
steel containers

IRESTALSS, TEKA INDUSTRIAL 100.0%

Stainless Steel Solutions

Exxelin, a manufacturer of high-precision steel shafts and chrome-
Apr-25 é"ﬂn‘%;'jBlSTARSTEEL ROM plated bars, acquired a majority stake in Tristar Steel, a manufacturer Eﬁf.';!:!ﬂmﬁ AAKCELIK 58.0%
»

FTS CRAFTED FOR MOTION
STRONGER TOGETHER

of hard chrome steel bars and linear shafts

Tri Star Metals, a manufacturer of stainless steel and nickel-alloy bar
Apr-25* _Siri Wire_ JPN and wire products, agreed to acquire Siri Wire, a manufacturer of @ Tri Star Metals - 100.0%

cturers of Stainless Steel Wire

stainless steel and nickel-alloy wire

Provost Distribution, a provider of storage and handling solutions e .
Apr-25 LY 5leof=y CHE ’ ' Provost Distribution - 100.0%
¥ _‘/_' 2/r/ acquired Mega-Stahl, a manufacturer of steel-furniture products °
BICO Steel, a manufacturer of heavy carbon and specialty alloy steel
Apr-25 Pioneer Steel USA plates, acquired Pioneer Steel, a provider of steel plate processing - 100.0%

services

*Announced transaction pending approval and other closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 10
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

SSeall = ASOS( Seale & Associates

MERGERS & ACQUISITIONS
S

JANUARY 2025

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
for the industries that matter to you the most

( SUBSCRIBE )

11
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Global M&A Representative Engagements
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has sold a controlling
interest to
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ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

Electrolux

PROFESSIONAL
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unified brands

a company

~

Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

Hertz

has acquired

) g a subsidiary of from / was refinanced by
HERITAGE DISTRIBUTION w ; Ry : } ‘
HOLD'NGS WASTE MAn;AééMEi\rfw "g‘;“k?;:ﬁf Korea Zinc m ENSTRUCTURE BMO 9 DON I_ E N
™ %/
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S| Temwoauun | IEReR | Yo et o s
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Enginetics T s o || Embes Division Triumph Aviation Services has acquired
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= : LINCOLN B @ = l
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I —
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A division of Carrier Commercial Refrigeration, Inc.
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MONOMOY and Capital
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LOCKHEED MARTIN 9?
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to
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HARRISON GYPSUM, LLC

has been recapitalized by
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

16+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4blsts

15+ years of global M&A experience

Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City San Luis Potosi

Monterrey

13

Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry. ©
© Seale & Associates
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Seale & Associates

For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of quality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.
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Creative Solutions. Trusted Advice. %
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