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Declines in Internal Consumption/Transfers and Shipments to 
Tubular Goods End Users Drove Declines in U.S. Producers' 

Total U.S. Shipments 

Internal Consumption/Transfers 

• Shipments To Tubular Goods End Users 

2013 2015 
Sources: SR at Table III-7 and Table 11 I-S; Prelim SR at II-2 



Subject Import Volume Declined Sharply Months Before the 
Petition was Filed 
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Source: Staff Report at Table IV-9. 



In the Merchant Market, U.S. Producers' Shipments Dwarfed 
Subject Imports 
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In the Total Market, Subject Imports are Barely Perceptible 
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Nearly Half of Subject Imports Enter on the West Coast, 
Which is Underserved by the Domestic Industry 

Imports 
(using HTS at SR 1-22) 

Total POI 
(ST) 

Subject Imports Entering on West 
4,516,395 

Total Subject Imports 9,705,536 

West Coast/Total 47% 
Source: See Korean Respondent's Prehearing Brief at Exhibit 1. 
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Figure Ml-1 
Hot-rolled steel: Locations of production in the United States 
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"There's no railcar shortage." 
-A lan Price, Counsel to Nucor 
Preliminary Staff Conference, September 1, 2015 (Tr. at 92) 

"Deliveries of raw materials to our 
facilities and our shipments to 
customers were hindered by railcar 
and truck availability" 

- James Frias, Nucor's Chief Financial Officer 
Q1 2014 Earnings Call, April 24, 2014 

> 



Subject Imports Predominantly Oversold 
the Domestic Industry 

Sales to Distributors/Service Centers 

Underselling Overselling 

Instances Avg. Margin Instances Avg. Margin 

86 6.2% 155 -9.4% 

Sales to End Users 

Underselling Overselling 

Instances Avg. Margin Instances Avg. Margin 

88 7.7% 122 -9.8% 

Total: Sales to Distributors/Service Centers and End Users 

Underselling Overselling Total 
Instances 

Overselling/ 
Total 

174 277 451 61.4% 

Source: SR at Table V-13a 



AMM Data Show that Import Prices were Higher 
than Domestic Prices 
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Source: AMM HRC Prices for US Domestic Midwest FOB Mill and US Import C F R Port of Houston. 
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Source: SBB/Platts: Staff Rapon, at Tables V-4 through V-11, 

Sales to End Users and Scrap 



Declines in U.S. Prices Were Less Severe Than 
Declines in Global Market Prices 

($ per ST) ($ per ST) (%) 

2013 2014 2015 
Change 

2013-2015 
Change 

2013-2015 

MEPS (Global) $588 $575 $417 $(171) -29% 

U.S. Producers' U.S. 
Commercial 
Shipments AUV 

$627 $663 $504 $(123) -20% 

Sources: SR at Table VII-36, Table C-1, and Table C-2. 



No Price Suppression by Reason of Subject Imports 
Criteria Established in the Commission's Determination in Cold-Rolled Steel 

From 2013 to 2014, unit net sales values increased j " 
by more than unit COGS 

Merchant Market 

$/ST 
2013 2014 Change 2013-

2014 

Unit Net Sales $629 $663 $34 

Unit COGS $579 $600 $21 

Source: SR at Table VI-1 

Total Market 

$/ST 
2013 2014 Change 2013-

2014 

Unit Net Sales $624 $656 $32 

Unit COGS $577 $597 $20 

Source: SR at Table VI-3 
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No Price Suppression by Reason of Subject Imports 
Criteria Established in the Commission's Determination in Cold-Rolled Steel 

• 2015 price increases would have been unlikely 
while unit COGS were declining 

Merchant Market 

$/ST 
2014 2015 Change 

2014-2015 

Unit COGS $600 $532 ($68) 

Source: SR at Table VI-1 

Total Market 

$/ST 
2014 2015 Change 

2014-2015 

Unit COGS $597 $529 ($68) 

Source: SR at Table VI-3 
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No Price Suppression by Reason of Subject Imports 
Criteria Established in the Commission's Determination in Cold-Rolled Steel 

Only a small number of purchasers indicated that a 
domestic producer had reduced its prices to meet 
competition from subject imports 

No/Dont Know 

• Yes 

Source: SR at V-43 



Declines In Domestic Industry Performance Over The 
POI Were Not Attributable to Subject Imports 

Merchant Market: 2013-2015 

Net Cost /Expense Net Volume 

Source: SR at Table VI-2 
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Declines In Domestic Industry Performance Over The 
POI Were Not Attributable to Subject Imports 

Merchant Market: 2014-2015 



The Domestic Industry's Investment Metrics 
Were Strong 

Value in $1,000s Total POI 

Capital Expenditures $3,569,775 

Depreciation $2,223,621 

CapEx/Depreciation 160.5% 

Source: SR at Table VI-3, Table VI-5, and Table C-2. Includes Big River's $1.5 billion 
investment. See SR at III-7. 



The Domestic Industry's Interest Expense Declined 
Over the POI 

2013 2014 2015 Q1 2015 Q1 2016 

Value in $1,000s Merchant Market 

Interest 
Expense 

203,190 130,059 78,017 30,176 27,526 

Interest 
Expense/Sales 1.3% 0.8% 0.7% 1.0% 1.2% 

Interest 
Expense/ST 8.1 5.2 3.7 5.9 5.0 

Value in $1,000s Total Market 

Interest 
Expense 

381,741 257,032 203,607 75,752 69,030 

Interest 
Expense/Sales 

1.0% 0.7% 0.7% 1.0% 1.2% 

Interest 
Expense/ST 6.4 4.3 3.8 5.9 4.9 

Source: SR at Table VI-1 and Table VI-3 
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