
Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of
the Securities Exchange Act of 1934 (Amendment No.   )

Filed by the Registrant ☒

Filed by a Party other than the Registrant ☐

Check the appropriate box:

☐ Preliminary Proxy Statement

☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)
(2))

☒ Definitive Proxy Statement

☐ Definitive Additional Materials

☐ Soliciting Material Pursuant to §240.14a-
12

Steel Dynamics, Inc.
(Name of Registrant as Specified In Its Charter)

 
(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):

☒ No fee required.

☐ Fee paid previously with preliminary materials.

☐ Fee computed on table in exhibit required by Item 25(b) per Exchange Act Rules 14a6(i)(1) and 0-11.



Table of Contents



Table of Contents

2 Health and Safety | Entrepreneurial Culture | Customer Commitment | Strategic Sustainable Growth | Innovation | Financial Strength

To Our
Valued
Shareholders

Mark D. Millett

Co-Founder, Chairman, and
Chief Executive Officer

On behalf of our Board of Directors, it is my privilege to invite you to attend the 2026 Annual Meeting for Steel
Dynamics, Inc. to be held on Wednesday, May 6, 2026 at 9:00am Eastern Time at the Fort Wayne Country Club, 5221
Covington Road, Fort Wayne, Indiana, 46804.

On behalf of everyone at Steel Dynamics, I want to thank our loyal customers, vendors, communities, and shareholders for
their continued support of our company. My heartfelt thanks to our extraordinary team members for their commitment to
safety, passion, innovation, and dedication to excellence.

Health and Safety
The health and safety of our colleagues is our number one value and primary focus. Nothing is more important than the
well-being of each individual team member. Safety is fundamental to our culture, and we are collectively responsible for
ensuring every person remains engaged in sustaining a safe workplace for themselves, their colleagues, and their families.

We had another great year in terms of safety, but we must keep moving toward our goal of zero incidents. Our world-class
safety culture continues to mature and our team’s dedication to our Take Control of Safety program is extraordinary and
continues to produce strong results. We achieved a near record low companywide total recordable injury rate, nearly 60%
of our facilities operated the entire year without a recordable injury, and nearly 80% of our facilities operated the entire year
with a zero lost time incident rate. We know our goals are achievable when we all work together.

Our Results
Our Steel Dynamics team once again delivered a strong performance across a number of key business measures. Our
entrepreneurial culture is central to this success and is reinforced by a comprehensive performance-based compensation
philosophy that spans from those on the plant floor through those in senior leadership. We generated a resilient 3-year
after-tax return on invested capital, a testament to our ongoing high-return capital allocation strategy. We performed at the
top of our industry both operationally and financially.

We achieved our fourth-best year for revenues of $18.2 billion with healthy demand across each of our operating platforms.
Our consolidated operating income of $1.5 billion and net income of $1.2 billion were driven by our steel operations
achieving operating income of $1.4 billion and our steel fabrication operations achieving operating income of $407 million.
Our performance across all of our platforms is attributed to our low, highly variable cost structure and diverse and value-
added product portfolio.

We generated $1.4 billion in operating cash flow during 2025 and ended the year with strong liquidity of more than
$2.2 billion. We made significant investments in our operations and our aluminum growth platform, with capital
expenditures of $948 million. We maintained our positive dividend profile, increasing cash dividends by 9% per share in
February 2025, and returned $1.2 billion to our shareholders through a combination of dividends and share repurchases.
We believe we are uniquely positioned to execute meaningful strategic growth initiatives while continuing to return
significant capital to shareholders and maintaining our investment-grade credit metrics.
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Strategic Growth
During 2025, we made significant progress on our key strategic growth initiatives. In our steel operations, our Sinton electric
arc furnace (EAF) flat roll steel mill achieved consistent operational execution and the downstream value-added product
quality has matured, contributing to record annual steel shipments. In December 2025, we acquired the remaining 55%
equity interest in New Process Steel, a metals solutions and distribution supply-chain management company. This
acquisition expands our exposure to value-added manufacturing opportunities, while continuing to serve our other long-
standing flat rolled steel customer needs. We welcome the New Process teams to the Steel Dynamics family.

In our aluminum operations, the team continues to commission and ramp up operations at our 650,000 metric ton state-of-
the-art lower-carbon, recycled aluminum flat rolled products mill in Columbus, Mississippi. We have successfully produced
finished aluminum flat-rolled products for the industrial and beverage can markets, as well as hot band for the automotive
sector, which have been qualified by several customers much sooner than anticipated. We sincerely thank those customers
who have helped us. Although there is still work ahead, the team has strong momentum and achieved positive results in
December, positioning us well as we continue commissioning and ramping operations. Due to our circular manufacturing
model with our metals recycling platform as the largest nonferrous recycler in North America, our customers are excited to
partner with us to drive aluminum production with a high-recycled content and lower-carbon emissions footprint.

These achievements are a testament to our team’s dedication to our vision, while also further positioning the Company for
continued long-term success.

Capital Returns
We believe in rewarding our shareholders for their long-term commitment to our company. Based on our confidence in the
consistency, durability, and growth of our cash generation capabilities, we have regularly increased our cash dividends to
shareholders. These increases align with our structural growth initiatives, facilitating a positive cash dividend growth profile.
We have increased our cash dividend for fourteen consecutive years, resulting in a per share amount that stands five times
higher with a compound annual growth rate of 13%.

Additionally, as a flexible shareholder distribution complement to our cash dividend, we actively utilize our share repurchase
programs in periods of strong cash generation, taking into consideration our strategic growth strategy and other factors.
Over the last nine years, we have repurchased $7.6 billion, or 43%, of our common stock.

Our dividend growth profile and share repurchase program significantly outpace our peers and industry benchmarks,
meaningfully rewarding our long-term shareholders.

Our Resources
We are committed to operating our business in an environmentally responsible manner and have been since our founding.
Our steel mills exclusively use EAF steelmaking technology, which uses recycled ferrous scrap as its primary raw material.
This approach to steelmaking has a significantly lower environmental impact compared to traditional steelmaking methods.
The new aluminum flat rolled products mill uses recycled aluminum scrap as its primary raw material and is engineered to
provide an energy-efficient, lower-environmental-impact product alternative compared to average aluminum flat rolled
production. Through our EAF steelmaking process, circular manufacturing model, and innovative teams, we are already a
leader in the production of lower-embodied-carbon steel products across the global industry, and we remain firmly
committed to further decarbonization.

In an undertaking that is critical to our decarbonization efforts, the biocarbon team is continuing to refine operations and
increase production at our biocarbon production facility near our Columbus, Mississippi steelmaking facility. The facility will
use a high-temperature pyrolysis to convert sustainably sourced biomass to high-purity biocarbon. We expect the facility
will reduce our steel mills’ Scope 1 GHG absolute emissions by as much as 35%. In the third quarter of 2025, the team
produced their first biocarbon, which was successfully used as a carbon replacement at our Columbus steel mill.

5
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In 2025, we launched our lower-embodied-carbon steel product offerings, BIOEDGE™ and EDGE™, to support customers
in achieving their greenhouse gas emissions reduction and sustainability initiatives without compromising performance or
quality. Additionally in 2025, each of our steel mills achieved Global Steel Climate Council (GSCC) product certification,
validating that these steel products are on the glidepath to achieve the goals of the Paris Climate Agreement’s 1.5° C
scenario.

I am excited about the progress we have already made, and our plans related to decarbonization for the coming years. Our
decarbonization strategy is an ongoing journey, and we plan to use our entrepreneurial, innovative spirit to continue to be a
leader in the industry.

Voting Information
The proxy materials are available on the Internet at: http://materials.proxyvote.com/858119 and at www.steeldynamics.com
under the heading “Investors.”

Your vote is very important to us, and I encourage you to vote your shares. There are several ways in which you can vote
your shares, including via the Internet, by telephone, by mail, or in person at the Annual Meeting. Specific information about
each of these voting methods can be found in the Proxy Statement under the heading “Voting Information”.

As we look to the future, we see opportunity. With our strong financial foundation and entrepreneurial spirit of innovation
and excellence, we are distinctively positioned to embrace the momentum from our current operations, while successfully
executing current and future strategic growth initiatives.

Thank you for your trust.

Sincerely,

Mark D. Millett

March 27, 2026



Table of Contents

Steel Dynamics, Inc. | 2026 Proxy Statement 5

Table of Contents
Proxy Statement Summary 6

General Information 16

Governance of the Company 19

Policies and Charters 19

Director Independence 20

Board Leadership Structure and Composition 20

Board Committees 21

Board and Committee’s Role in Risk Oversight 25

Director Nomination Process 26

Proposal No. 1   —  Election of Directors 31
Information Concerning Experience, Qualifications, Attributes, and Skills of the Director Nominees and Other
Executive Officers

32

Director Compensation 38

Security Ownership of Directors and Executive Officers 40

Security Ownership of Certain Beneficial Owners 41

Policy Regarding Insider Trading and Certain Prohibited Transactions 41

Proposal No. 2   —  Ratification of the Appointment of Independent Registered Public Accounting Firm as
Auditors

42

Report of the Audit Committee 43

Compensation Discussion and Analysis 46

Executive Summary 46

What Drives our Program 48

The Decision-Making Process 49

2025 Executive Compensation Program in Detail 51

Other Policies, Programs and Guidelines 56

Report of the Compensation Committee 59

Compensation Tables 60
CEO Pay Ratio 67
Pay versus Performance 67

Proposal No. 3   —  Advisory Vote to Approve the Compensation of the Named Executive Officers 71

Proposal No. 4   —  Shareholder Proposal  —  Avoid Political Spending Brand Damage 72

Other Matters 74
5



Table of Contents

6 Health and Safety | Entrepreneurial Culture | Customer Commitment | Strategic Sustainable Growth | Innovation | Financial Strength

Proxy Statement Summary
This summary highlights information contained elsewhere in this proxy
statement and does not contain all of the information that you should
consider before voting. Therefore, please read this proxy statement in
its entirety. To help you, we have provided page references to find
further related details.

Date & Time
Wednesday, May 6, 2026 / 
9:00am Eastern Time

Location
Fort Wayne Country Club
5221 Covington Road
Fort Wayne, Indiana 46804

Proposal Information
Board

Recommendation
Page

Reference

1. Election of Directors ✓ Vote FOR each
director nominee

31

2. Ratification of the Appointment of Independent
Registered Public Accounting Firm as Auditors ✓ Vote FOR 42

3. Advisory Vote to Approve the Compensation of the
Named Executive Officers ✓ Vote FOR 71

4. Shareholder Proposal — Avoid Political Spending
Brand Damage ✘ Vote AGAINST 72

How to Vote

Internet

You are eligible to vote online at
www.proxyvote.com until 11:59 p.m.
Eastern Time on May 5, 2026.

Telephone

Voting can be completed by calling the
number on your proxy until 11:59 p.m.
Eastern Time on May 5, 2026.

Mail

Voting can be completed by signing
and returning your proxy or voting
instruction card before May 5, 2026.

In Person

At the Annual Meeting. Refer to the
“General Information” section for voting
information, including how to vote your
shares in person.

Record Date: March 16, 2026
The record date has been set as March 16, 2026 to determine shareholders entitled to receive notice of and to vote at the
annual meeting. As permitted by the Securities and Exchange Commission’s (“SEC”) “notice and access” rules and to
reduce the environmental impact of the distribution of materials to shareholders, we are making our proxy statement and
annual report (which are not part of the proxy solicitation materials) available to most of our shareholders via the Internet
rather than by mail. This letter and the accompanying Notice, proxy statement, and proxy card, for those receiving paper
copies, as well as a Notice Regarding the Availability of Proxy Materials, with instructions for accessing the proxy materials
and Annual Report on the Internet, is being first made available to shareholders on or about March 27, 2026.
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Effective Investor Engagement
Consistent investor outreach is fundamental to our commitment to communication and transparency with our shareholders.
We are committed to engaging with our investors on topics of importance to both them and us. We regularly reach out to
our investor base as well as review the publicly available policies of our large institutional shareholders to better understand
their views. Our discussions cover topics based on publicly available information, such as strategic near and long-term
growth initiatives, capital allocation philosophy and execution, sound corporate governance practices, performance-based
compensation philosophy, circular manufacturing business model, decarbonization initiatives, and other similar matters.

In addition to our regular shareholder engagement, we engage annually with a number of large institutional shareholders
with dedicated governance teams to better understand their policies and expectations regarding environmental, social, and
governance practices and other important timely matters. During 2025, we reached out to our top institutional shareholders
representing over 50% of our outstanding shares, and a large number of these organizations accepted our offer to engage
with us. The topics discussed covered areas such as board and committee structure and refreshment, director skillsets and
evaluation processes, our decarbonization goals, updates on recent growth initiatives, and our strong pay-for-performance
alignment.

We communicate with our shareholders in numerous ways, including in person and virtual meetings, investor conferences,
roadshows, and through our periodic press releases, sustainability reports and other such documents. Members of our
senior leadership and investor relations team provide an open forum to our investors to discuss and comment on any
matters they wish to discuss.

Our investor outreach program assists senior leadership and our Board to fully understand the perspectives of our
shareholders to ensure important issues are appropriately understood and considered in a timely manner.
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Business Highlights
Thank you to our extraordinary colleagues for their passion, spirit of excellence, innovation, and dedication
to each other. Their dedication continues to drive our company to achieve exceptional results. We also
thank our loyal customers, vendors, shareholders, and communities for their continued support.

Circular Manufacturing Model
We have intentionally developed a circular operating framework, supporting a competitively-advantaged, strategic business
model. Our metals recycling platform collects and processes ferrous and nonferrous scrap from manufacturing and end-of-
life items, such as automobiles, appliances, and machinery. The processed ferrous scrap is then sold to end users for
reuse, including our EAF steel mills, which produce new steel from the recycled material. Similarly, our processed
aluminum scrap will be sold to our recycled aluminum slab facilities and flat rolled product aluminum mill to produce new
aluminum sheet from the recycled material. Our products are then sold to consumers that both further process and
manufacture end products. We sell a meaningful amount of steel to our own manufacturing businesses that in turn sell
finished products to consumers. Ultimately, when these products reach the end of their lives, they can be collected as scrap
and used again in our steelmaking and aluminum operations, creating our circular manufacturing model.

1 The company believes that after-tax return-on-invested capital (After-tax ROIC) provides an indication of the effectiveness of the company’s
invested capital and is calculated as follows: After-tax ROIC = Net Income Attributable to Steel Dynamics, Inc. / (Quarterly Average Current
Maturities of Long-term Debt + Long-term Debt + Total Equity)
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Performance Highlights
There have been many highlights during our history, some of our more recent achievements include:
– Maintaining our world-class safety culture, including a near record low total annual recordable injury rate in 2025, while

each of our platforms continued to perform in line or meaningfully better than industry safety benchmarks
– Record annual steel shipments of 13.7 million tons in 2025
– Successful production and qualifications of industrial, beverage can, and automotive quality flat rolled aluminum products

at our flat rolled aluminum products mill, further becoming a differentiated, diversified metals growth company
– Increasing our steel operations capabilities with our Sinton Flat Roll Division, which achieved consistent operational

execution in 2025, and our four additional value-added flat roll coating lines, which further increases our higher-margin
product offerings

– Successful production and consumption of biocarbon material in the third quarter of 2025
– Achieving and improving our investment grade credit profile, which creates avenues to access lower cost and longer

tenor capital
– Inclusion within the S&P 500® Index, which is widely recognized as one of the premier benchmarks of the U.S. equities

market
– Strong liquidity of over $2.2 billion as of December 31, 2025, which firmly positions us to grow strategically through

organic investments and transactional opportunities as well as return capital to shareholders

Due to our strong profitability and cash flow generation in 2025, we repurchased $901 million, or over 4%, of our
outstanding common stock. In February 2026, our Board of Directors increased our cash dividend by 6%, which marked our
fourteenth consecutive increase. This flexible distribution policy allows our company to reward our shareholders during
periods of excess cash flow and strong profitability. Over the last nine years, we have repurchased 43% of our outstanding
shares and more than tripled our dividend, all while significantly increasing our through-cycle earnings capabilities with
meaningful organic growth. The combination of a strong and growing cash dividend complemented by flexible share
repurchases has driven meaningful returns for our shareholders over the long-term.
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Governance Highlights
We are committed to strong foundational principles of corporate governance, which we believe promote
the long-term success of our business and maximize benefits for our teams, communities, and
shareholders. The graphics below represent our 2026 director nominees.

1 Eight year average for our six independent director nominees, eleven year average for our seven director nominees, including one of our
founders

Board Practices
✓ Independent directors meet at least quarterly in executive session

✓ Ongoing succession planning and talent development for senior leadership and the Board

✓ Detailed risk oversight processes by the Board and each of the committees

✓ Annual evaluations, including individual director assessments

✓   All Board members attended at least 75% of Board and Committee meetings

✓ Code of Business Conduct and Ethics

✓ Robust Stock Ownership Guidelines for Executive Officers and Directors

Board Composition
✓ Lead Independent Director

✓ Board Refreshment  —  Director Retirement Policy

✓ Robust director selection process which includes in each search, candidates who reflect diverse backgrounds

✓ Variety of experiences and perspectives, combined with seasoned industry knowledge

✓ Board committees consist of 100% independent directors

Shareholder Rights
✓ Proxy access with standard provisions

✓ All directors stand for election annually

✓ Shareholder right to call a special meeting

✓ Majority voting with advance resignation in uncontested director elections
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Board of Directors Matrix

Mark D.
Millett
(Founder)

Sheree L.
Bargabos

Kenneth
W.
Cornew

Traci
M.
Dolan

Jennifer
L.
Hamann

Bradley
S.
Seaman

Luis
M.
Sierra

Age 66 70 61 68 58 66 63

Tenure 32 7 9 13 2 12 4

Independent Director ◾ ◾ ◾ ◾ ◾ ◾

Number of other public company boards N/A N/A N/A N/A N/A N/A N/A

Skills

Public Company Experience ◾ ◾ ◾ ◾ ◾ ◾

Senior Executive Leadership ◾ ◾ ◾ ◾ ◾ ◾ ◾

Accounting and Finance ◾ ◾ ◾ ◾ ◾ ◾ ◾

Metals Industry Expertise ◾ ◾ ◾

Operating/Manufacturing Experience ◾ ◾ ◾ ◾ ◾

Strategic Initiatives ◾ ◾ ◾ ◾ ◾ ◾ ◾

Risk Management ◾ ◾ ◾ ◾ ◾ ◾

Health & Safety ◾ ◾ ◾ ◾ ◾

Information Technology/Cybersecurity ◾ ◾ ◾

Environmental ◾ ◾ ◾ ◾
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Sustainability
Our commitment to all aspects of sustainability is embedded in our founding principles – valuing our
people, our partners, our communities, and our environment. These strategic principles drive long-term
value creation for us all.

Valuing our People
The health and safety of our people is, and always will be, our number one value and primary focus. Nothing surpasses the
importance of each individual team member. Safety is an integral part of our culture, and we must collectively ensure every
team member is personally engaged in sustaining a safe workplace for themselves, their team members, and their families.
We continuously look for ways to refine and improve our safety programs to ensure safe outcomes. We discuss our safety
programs and performance with our Board of Directors at each meeting. As shown in the following charts, our total
recordable injury rate1 achieved a near record low during 2025 and the total recordable injury rate 1 for each of our
platforms was in line or meaningfully better than industry benchmarks.

1 Total Recordable Injury Rate is defined as OSHA recordable incidents x 200,000/hours worked
2 Source: 2024 U.S. DOL Bureau of Labor Statistics released in 2026

Our people are the foundation of our success and are our most important resource. Our culture safeguards all people and
requires each person to be treated fairly and with dignity. We work together as a unified team and respect each other as
individuals. Our team member population is representative of our industry and the communities where we live and work.
Additionally, of the nine individuals on our senior leadership team, one is female and one is ethnically diverse.

The continued education and talent development of our colleagues are paramount to our success. Our educational
assistance and development programs encourage personal growth so individuals can remain current in their areas of
responsibility, as well as develop new skills for advancement. Senior leadership plays a key role in our development
programs, linking our culture to critical, proven business concepts. We provide all team members with the opportunity to
further develop their skills through online virtual learning workshops. Among many topics, we focus on leadership skills,
effective communication, our culture, strategic thinking, time management, and technical content.
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Valuing our Environment
We are committed to operating our business in an environmentally responsible manner and have been since our founding.
Our steel mills exclusively use EAF technology with recycled ferrous scrap as the primary raw material, producing lower-
embodied-carbon, high-quality steel products for our customers. The new aluminum flat rolled products mill will use
recycled aluminum scrap as the primary raw material to produce lower-embodied-carbon, high-quality aluminum products
for our customers.
We report on sustainability annually which includes disclosures according to the Sustainability Accounting Standards
Board, the Global Reporting Initiative Framework, and CDP’s Climate Change questionnaire. All of these disclosures can
be found on our website at www.steeldynamics.com under “Sustainability Reporting”. In addition to our ongoing reporting,
we are pursuing multiple initiatives including the key ones highlighted below.
We helped found the Global Steel Climate Council (“GSCC”), a non-profit organization committed to advancing a science-
based, globally applicable standard for reducing steel emissions. In 2024, we announced certified, science-based GHG
emission intensity targets for our steel mills using the Steel Climate Standard  which are in alignment with the 1.5° C
scenario set forth in the Paris Agreement. We set a 2050 emissions intensity target of 0.12 metric tons of CO2e per metric
ton of hot rolled steel produced and an interim 2030 emissions intensity target of 0.80 metric tons of CO2e per metric ton of
hot rolled steel produced, representing a 15% reduction compared to the Company’s 2022 base year. Each of our steel
mills achieved GSCC product certification in 2025, validating that these steel products are on the glidepath to achieve the
goals of the Paris Climate Agreement’s 1.5° C scenario. Even though our emissions are already among the lowest in the
industry, we are committed to further reducing our carbon impact and have an actionable path forward.

Industry Scope 1, 2, & 3 GHG Emissions Intensity1 Science-Based
GHG Emissions Targets

1 Steel Dynamics steel mills’ 2025 data compared to World Steel Association 2024 data, which uses a denominator of tonne of crude steel. SDI
steel mills’ Scope 1, 2, and upstream Scope 3 emissions data were independently verified by a third party in accordance with the GSCC’s Steel
Climate Standard.

In 2025, the biocarbon team produced their first biocarbon product, which was successfully used at our Columbus steel
mill. The biocarbon production facility uses a high temperature pyrolysis to convert sustainably sourced biomass to high
purity biocarbon as a renewable replacement for anthracite in our steelmaking operations. We believe this project will
reduce our steel mills’ Scope 1 GHG absolute emissions by as much as 35%. In 2025, we launched our lower-bodied-
carbon steel product offerings, BIOEDGE™ and EDGE™, to support customers in achieving their greenhouse gas
emissions reduction and sustainability initiatives. BIOEDGE utilizes renewable biocarbon as the carbon input in the
steelmaking process. Our decarbonization strategy is an ongoing journey, and we are committed to reducing our
environmental footprint.

For further information, please visit our website at www.steeldynamics.com under “Sustainability Reporting”.
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Executive Compensation Highlights
During 2025, we maintained our highly levered companywide performance-based compensation structure,
which is foundational to our entire compensation philosophy. The Compensation Committee did not make
any adjustments to the compensation measurements or objectives of our executive officers, nor were any
discretionary bonuses awarded. Our executive compensation structure is strongly supported by our
shareholders with 92% voting in favor during our say-on-pay vote in 2025. Our pay for performance
programs continued to be based on the objective, measurable criteria that were established on the grant
dates.

Best Practices
We are committed to sound compensation practices that encourage a long-term focus on value creation and sustainable
use of our resources, as highlighted by the following items:

✓ Highly levered companywide performance-based compensation
✓ Annual say-on-pay vote
✓ Robust stock ownership requirements for all executive officers
✓ Clawback policy regarding executive compensation
✓ Annual compensation risk assessment by the Compensation Committee
✓ No repricing or backdating of stock options
✓ “Double-trigger” change-in-control payments and benefits
✓ No excise tax gross ups
✓ Prohibit hedging and a severe limitation on pledging of Company stock
✓ Independent compensation consultant retained by the Compensation Committee
✓ Caps on individual payouts for each performance award
✓ No guaranteed incentive bonus payments
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Pay for Performance Philosophy
The following table summarizes the key elements of our executive compensation program for 2025:

Payout
Compensation

Component Description Cash Equity

Base Salary Set at a level we believe is necessary to recruit and retain the type of
high-performing, entrepreneurial leaders we seek to attract ✓

Annual
Incentive Plan

Provides for a mix of cash and equity compensation earned when our
performance exceeds pre-established thresholds tied to a minimum
return to shareholders and capped at a maximum percentage of base
salary

✓ ✓

Long-Term 
Incentive Plan

Equity compensation earned when our financial and operational
performance, as measured by a number of comparable metrics,
exceeds those of a pre-established set of our steel sector peers

✓
Restricted
Stock Units

Equity awards which vest over a fixed time period. A significant
majority of the awards to our NEOs vest one-third after two, three and
four years.

✓

Key Elements of Our Compensation Program
The following summarizes the compensation mix for our CEO and the average of our other NEOs, with 84% of our CEO’s
target compensation “at-risk” and 82% of our average other NEO’s target compensation “at-risk”:
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General Information
Voting Information
On March 16, 2026, there were 144,722,225 shares of common stock outstanding. A list of shareholders entitled to vote at
the Annual Meeting is available at our corporate office and will also be available at the Annual Meeting. Each share is
entitled to one vote. The presence, in person or by proxy, of the holders of a majority of the shares that are entitled to vote
at the Annual Meeting is necessary to constitute a quorum for all purposes and all proposals.

We recognize that most of you will not be able to attend the Annual Meeting in person, but it is very important that your
shares be voted. We can only take action at the Annual Meeting with respect to a particular matter if a quorum, or majority,
of the total number of shares of common stock outstanding and entitled to vote on that matter is present at the Annual
Meeting. Therefore, unless you intend to come to the Annual Meeting and vote in person, or you intend to vote via the
Internet or by phone, we are asking for your proxy to authorize the persons named in the proxy to be present at the Annual
Meeting to represent you, and to vote your shares at the Annual Meeting in accordance with your instructions.

If your shares of common stock are registered in your name with our transfer agent, Computershare Trust Company, N.A.,
you are the ‘shareholder of record’. If your shares are registered in the name of a broker, bank, custodian, or other
nominee, that person is the shareholder of record and you are considered the ‘beneficial owner’.

Meeting Information
Date & Time
Wednesday, May 6, 2026  
9:00am Eastern Time

  ​ ​Place
Fort Wayne Country Club 
5221 Covington Road 
Fort Wayne, Indiana 46804

  ​ ​Record Date
March 16, 2026

  ​ ​Voting
You are entitled to vote at the
Annual Meeting if you were a
shareholder of record at the
close of business on the record
date

Voting Shares Held in Your Name (Shareholder of Record)
If you are the record owner, regardless of whether you have received a paper copy of these proxy materials or only a
Notice, you may vote your shares according to one of the four methods listed under “How to Vote Your Shares.” If you
choose to vote by mail using your proxy card, your “proxy”  —  that is, the persons named in your proxy card  —  will then
vote your shares as you have directed. If you send in your proxy and do not revoke it, your shares will be voted in
accordance with your instructions. If you do not specify how you want your shares voted with respect to one or more
proposals, your shares will be voted FOR each of the nominees listed in proposal 1, FOR proposals 2 and 3, and AGAINST
proposal 4.

Voting Shares Held by Brokers, Banks, Custodians or Other Nominees (Beneficial Owners)
Most shareholders arrange to have their shares held by brokers, banks, custodians, or other nominees. In such case, your
name, as the actual beneficial owner, does not appear in our stock register. The broker first informs us how many of their
clients are beneficial owners and we provide them with the number of sets of proxy materials and proxy cards for the broker
to then forward those proxy materials to shareholders to obtain voting instructions. For this reason, if your shares are held
by your broker, you should follow your broker’s instructions included on that form when you receive the proxy materials
from your broker.

If you do not give your voting instructions to your broker, your broker may not be able to vote your shares. Under applicable
rules of self-regulatory organizations governing brokers, your broker, bank, custodian or other nominee will only be able to
vote your shares with respect to routine items that are considered discretionary. Your broker may vote your shares even in
the absence of your voting instructions on routine, discretionary matters. For the 2026 Annual Meeting, the only
discretionary item is Proposal No. 2, the ratification of the appointment of independent registered public accounting firm as
auditors.



Table of Contents

Steel Dynamics, Inc. | 2026 Proxy Statement 17

Election of Directors
The company’s amended and restated articles of incorporation provide for election of directors by the vote of a majority of
the votes cast in uncontested elections. A majority of the votes cast means that the number of shares voted “for” a
director’s election must exceed the number of votes cast “against” that director’s election. Abstentions and broker non-votes
will not be counted as votes cast either “for” or “against” a director’s election and therefore will have no effect on the
outcome. This requires that an incumbent director who fails to receive a majority of votes cast in an uncontested election to
not be elected, but continue to serve as a “holdover” director. However, under the Company’s Corporate Governance
Policies, the unelected director is required to submit an irrevocable advance resignation. The Board would determine the
appropriate responsive action and communicate its decision, and its underlying rationale, to shareholders within 90 days of
certification of the election results.

Other Proposals
For all proposals other than Proposal No. 1 (the election of directors), the affirmative vote of a majority of the shares
represented, in person or by proxy, and entitled to vote on the item will be required for approval. On such matters, you may
vote “for,” “against” or “abstain.” A proxy marked “abstain” with respect to an item will not be voted, although it will be
counted for purposes of determining whether there is a quorum. Accordingly, an abstention will have the same effect as a
negative vote.

How to Vote Your Shares

In person at the Annual Meeting
If your shares are registered directly in your own name, you may vote by paper ballot handed out at the
Annual Meeting, provided that you have with you the Notice or proxy card that you received from the
Company. But if your shares are registered in the name of your bank or broker, and if you wish to be
able to vote your shares in person at the Annual Meeting, you will first need to check the box on the
Voter Instruction Form you will receive with your proxy material, ask that you be provided with a “Legal
Proxy” and then actually use this to vote your shares at the Annual Meeting. If you don’t use that Legal
Proxy, your vote will not count. The method by which you vote will not limit your right to vote in person
at the meeting if you decide to attend the Annual Meeting, provided that you follow the foregoing
instructions for voting in person.

We do not know of any other business to be transacted at the Annual Meeting, other than those matters described in this
Proxy Statement. However, should any other matters properly come before the Annual Meeting, including consideration of
a motion to adjourn the meeting to another time or place in order to solicit additional proxies in favor of the
recommendations of the Board of Directors, the persons named as proxies and acting thereunder will have the discretion to
vote on those matters according to their best judgment, to the same extent as the person granting the proxy.

Mail
If you have received a paper copy of these proxy materials, you may mark, sign, date and return your
enclosed proxy card in the enclosed envelope.

Phone
If you have received a paper copy of these proxy materials, you may vote by using the toll-free
telephone number and instructions shown on your proxy card, if your shares are registered directly in
your name or, if not, by marking, signing, dating and returning your enclosed voting card; if this option is
also offered by your bank or broker, in either case using a secure control number and account number
by 11:59 p.m. EDT on May 5, 2026.

Online
Whether in paper form or by Notice only, by using the Notice or web site information and instructions
listed on your proxy card or in the form of Notice, if your shares are registered directly in your name or,
if not, if this option is also offered by your bank or broker in either case using a secure control number
and account number by 11:59 p.m. EDT on May 5, 2026.
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Revoking Your Vote
You may revoke your proxy at any time before it is voted at the meeting in one of four ways:
■ Notify our Chief Financial Officer, Theresa E. Wagler, in writing and before the meeting;
■ Submit the appropriate form of proxy with a later date than your earlier proxy;
■ Vote by telephone or Internet on a later date than the date you earlier voted; or
■ Vote in person at the meeting in accordance with the foregoing instructions.

Other Information
Multiple Shareholders Sharing the Same Address
Under rules adopted by the SEC, we are permitted to deliver a single copy of our Proxy Statement and annual report, or
notice of availability of these materials, to shareholders sharing the same last name and address. This process, called
householding, allows us to reduce resources required to print and mail these materials. If you would like to stop
householding for your account, you may contact our Investor Relations Department in the manner described below under
the heading “Investor Relations Department,” including your name, address, and account number.

Cost of Preparing, Mailing and Soliciting Proxies
We will pay all of the costs of preparing, printing, and mailing these proxy materials and related solicitation services. We will
ask brokers to forward all proxy materials or Notices to the persons who were our beneficial owners on the record date. We
will reimburse such brokers for their expenses incurred in sending proxies and proxy materials to our beneficial owners.

In addition, proxies may be solicited on our behalf in person, or by telephone, e-mail or other electronic means, by our
officers, directors, and employees who will receive no additional compensation for soliciting. We have also engaged Okapi
Partners to assist us in the solicitation of proxies. We have agreed to pay Okapi Partners a fee of $12,000 plus expenses
for these services.

Voting Results
We will publish the voting results from our Annual Meeting on our Company’s website at www.steeldynamics.com under
“Investors” following the Annual Meeting, as well as in a current report on Form 8-K, which we will file with the SEC within
four business days following the Annual Meeting.

Investor Relations Department
You may contact our Investor Relations Department in one of three ways:
■ Writing to Steel Dynamics, Inc., Investor Relations Department, 7575 West Jefferson Blvd., Fort Wayne, Indiana 46804;
■ E-mail to investor@steeldynamics.com; or
■ Phone the Investor Relations Department at 260.969.3500.

Shareholder Communications with Directors
If you wish to communicate with our Board of Directors, Board Chair, Lead Independent Director, or the Chair of any Board
committee, you may do so by sending a communication, marked “Shareholder Communication,” in care of our Chief
Financial Officer, Theresa E. Wagler, to our corporate offices, 7575 West Jefferson Blvd., Fort Wayne, Indiana 46804. Your
letter should describe your share ownership and how your shares are held. Our Chief Financial Officer will review each
such communication and, depending upon the subject matter, will forward the communication to the director to whom it is
addressed, or, as appropriate, to our Board Chair, Lead Independent Director, Chair of any Board committee, the
Company’s legal counsel, or deal with the subject matter directly.
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Governance of the Company
Our business affairs are managed under the direction of our Board of Directors in accordance with the Indiana Business
Corporation Law, our Amended and Restated Articles of Incorporation, and our Amended and Restated Bylaws. The Board
members are elected annually by shareholders to provide guidance and oversight with respect to the Company’s business
and affairs. The role of our Board of Directors is to effectively govern the affairs of the Company for the long-term benefit of
our shareholders, our teams, our customers, our vendors, our communities, and other stakeholders. The Board, in concert
with senior leadership, develops and oversees the Company’s long-term strategy and execution of its strategic plan, all in
accordance with sound corporate governance policies and practices designed and routinely assessed to enable the
Company to operate its business responsibly and with integrity.

The Board ensures the continuity of the Company and its mission through the election and appointment of qualified senior
leadership to inspire our people and lead the Company. In addition, senior leadership regularly keeps Board members
updated regarding developments affecting our business and industry. The Board is also responsible for ensuring that our
activities are conducted in a responsible and ethical manner. We are committed to sound corporate governance principles.

Policies and Charters
We operate under corporate governance principles and practices that are reflected in a set of written policies. Our corporate
governance policies and committee charters are reviewed regularly and amended as needed. The following documents are
available on our website at www.steeldynamics.com under “Investors — Governance — Governance Documents.”

Corporate Policies
■ Corporate Governance Policies
■ Code of Business Conduct and Ethics
■ Political Contributions and Advocacy Policy
■ Code of Ethics for Principal Executive Officers and Senior Financial Officers
■ Statement of Policy for the Review, Approval or Ratification of Transactions with Related Persons
■ Policy Governing the Receipt, Retention and Treatment of Complaints
■ Conflict Minerals Policy Statement
■ Policy on Recoupment of Executive Officer Incentive-Based Compensation In the Event of Restatements
■ Supplier Code of Business Conduct
■ Environmental Policy Statement
■ Anti-Human Trafficking and Forced/Slave Labor Policy
■ Human Rights Policy
Committee Charters
■ Audit Committee Charter
■ Corporate Governance and Nominating Committee Charter
■ Compensation Committee Charter
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Director Independence
The Board annually makes both an affirmative objective and subjective determination that all independence standards have
been and continue to be met by the designated independent directors and members of each of our three standing
committees, including compliance with the additional heightened independence standards prescribed by SEC and Nasdaq
Listing Rules for audit committee and compensation committee members. To be objectively independent, a director must
not be an officer or an employee of Steel Dynamics, Inc. or any of its subsidiaries. They must not have any relationship
with Steel Dynamics, Inc. or any of its subsidiaries, or with management (either directly or as a partner, shareholder or
officer of an entity that has such a relationship) which, in the Board’s opinion, would interfere with the exercise of
independent judgment in carrying out the responsibilities as a director.

The Board made its independence determination with respect to each director for calendar year 2025 and for each director
nominee for election to the Board of Directors at the 2026 Annual Meeting. The Board has similarly made an additional
affirmative determination of independence with respect to each member of the Audit Committee and the Compensation
Committee, under the special audit committee and compensation committee independence criteria set forth under
applicable SEC rules and Nasdaq Listing Rules.

The Board determined that during 2025 seven of the nine members of our Board of Directors met all independence
requirements, at all times constituting 78% of our nine-member Board. The independent members were Sheree L.
Bargabos, Kenneth W. Cornew, Traci M. Dolan, Jennifer L. Hamann, Bradley S. Seaman, Gabriel L. Shaheen, and Luis M.
Sierra. The Board has determined that, if re-elected at the 2026 Annual Meeting, the independent directors nominated for
election would continue to meet all independence criteria. In addition, the Board determined that all members of each of the
three standing committees have been and will continue to meet all independence requirements.

Board Leadership Structure and Composition
We believe our board and governance framework provides for a sound and strong corporate governance environment. The
Board has the flexibility to decide when the positions of Chair of the Board and CEO should be combined or separated, as
well as whether an executive or an independent director should be Board Chair. If the Chair of the Board is not an
independent director, the Board will designate one of its independent directors to serve as a lead independent director. This
allows the Board to choose the leadership structure that it believes will best serve the interests of our shareholders.

Chair of the Board
During 2025, Mark D. Millett served as our Chief Executive Officer and non-independent Board Chair. Mr. Millett is a
founder of our Company and was appointed as our Board Chair following our 2021 Annual Meeting. As Board Chair, he
presided as such at the Company’s Board meetings. The Company’s Board Chair serves at the pleasure of the Board and
is appointed annually by the Board following the Annual Meeting.

Lead Independent Director
If the Chair of the Board is not an independent director, the Board will designate one of its independent directors to serve
as a lead independent director, and this individual will be appointed annually following the Annual Meeting. As such, the
Company’s Board operated with a Lead Independent Director in 2025. Kenneth W. Cornew has served as our Lead
independent Director since 2023. Mr. Cornew was elected an independent director in 2016.

The Lead Independent Director: presides at Board meetings at which the Board Chair is not present; presides at Board
executive sessions of the independent directors; serves as a liaison between senior leadership and the Board as well as
between the Chair and the independent directors; assists the committee chairs in preparing agendas for the respective
committee meetings; has the authority to call meetings of the independent directors; and performs other functions and
responsibilities requested by the Board.
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The Board considers that the Lead Independent Director’s active involvement in the foregoing functions and activities
ensures the Board maintains independent oversight.

Independent Directors
Six of seven, or 86%, of our Board nominees are considered independent. These members meet in executive session at
least quarterly.

Committee Chairs and Members
All committee chairs are independent and provide leadership for their respective committees. They provide an important
resource for communications between the Board and the company’s senior leadership. All of our committees are
comprised of 100% independent members, and they also meet regularly in executive sessions.

Board Committees
The Board of Directors has three standing committees, each consisting entirely of independent directors: an Audit
Committee, Compensation Committee, and Corporate Governance and Nominating Committee.

The Board, together with senior leadership, regularly reviews the applicable provisions of the Sarbanes Oxley Act of 2002,
the Dodd-Frank Act and the implementing rules thereunder, the rules and pronouncements of the SEC, pertinent provisions
of the Internal Revenue Code of 1986 (the “Code”), and the Listing Rules of the Nasdaq Stock Market regarding corporate
governance policies, processes, and listing standards, including applicable audit and compensation committee
independence standards. In conformity with such requirements, the committees of the Board operate under written
charters. All three committees, at least annually, review and, as necessary, revise their charters to take into account
updated charter, legislative, regulatory, and listing standards requirements, as well as other governance best practices.

The following describes the operations and key responsibilities for each Board Committee:
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Corporate Governance and Nominating Committee

Committee Members
Kenneth W. Cornew
Traci M. Dolan
Jennifer L. Hamann
Bradley S. Seaman (Chair)

Number of Meetings
Four

All members are independent

■ Reviews and evaluates the Company’s corporate governance
framework, developments in corporate governance practices, and
reviews and recommends to the Board effective corporate governance
policies and procedures and appropriate charter provisions, as well as
Board organization, size and composition;

■ Establishes criteria for Board membership by identifying, evaluating,
and recommending for election as directors both incumbent and
prospective nominees who meet the Committee’s and the Board’s
criteria of board member requirements, after taking into consideration
the nominee’s background, knowledge, diversity, skills, subject matter
expertise, and personal business, financial and life experiences. Each
director search shall include candidates who reflect diverse
backgrounds, including diversity of gender, race, and ethnicity;

■ Monitors Company policies and strategies related to corporate
responsibility and sustainability. This includes a review of risks related
to the environmental and social matters that may arise from our
operations. This includes at least a semi-annual or as frequently as
needed, review of performance against our decarbonization and
renewable electrical energy goals as well as the talent development
initiatives driven by our senior leadership team;

■ Identifies Board members who are willing and able to actively and
materially contribute as a board member, either for election by our
shareholders at each Annual Meeting, or for appointment by the Board
to fill any director vacancies;

■ Drafts and oversees a Code of Ethics for our Principal Executive
Officers and Senior Financial Officers, a Code of Business Conduct
and Ethics, and from time to time such other policies as are necessary
or appropriate in the interest of strong corporate governance practices;

■ Determines, recommends, or renders advice to the Board regarding
applicable statutory, regulatory or Nasdaq Listing Rules regarding the
“independence” requirements for board or committee membership, as
well as rendering objective and subjective independence
determinations;

■ Reviews and evaluates, at least annually, the performance of the
Board and each of the Board members;

■ Makes recommendations to the Board concerning the number,
function, and composition of the Board’s committees; and

■ Identifies Board members for assignment to various Board
committees.
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Compensation Committee

Committee Members
Sheree L. Bargabos
Kenneth W. Cornew
Bradley S. Seaman
Gabriel L. Shaheen
Luis M. Sierra (Chair)

Number of Meetings
Five

All members are independent

■ Establishes, reviews, and approves corporate goals and objectives
relating to our Chief Executive Officer’s and Named Executive Officers’
compensation;

■ Together with the Corporate Governance and Nominating Committee,
evaluates our Chief Executive Officer’s and other executive officers’ (as
well as the Company’s overall) performance, at least annually, in light of
those corporate goals and objectives as well as peer group
benchmarking and determines and approves their compensation based
on this evaluation;

■ Reviews and approves our executive compensation plans and
agreements, including our equity-based plans; and, at least annually,
reviews the operation of all such plans and agreements and assesses
the relationship between our overall compensation policies and
practices and financial risk;

■ Exercises general oversight with respect to our compensation
agreements and incentive and equity-based plans relating to our Chief
Executive Officer and other executive officers;

■ Determines compliance with applicable pre-determined, measurable
performance criteria with respect to all compensation plans for Named
Executive Officers;

■ Reviews and makes recommendations to the Board, taking into account
Company performance and the duties and responsibilities of each board
or committee position, regarding compensation of the non-employee
members of the Board;

■ Oversees regulatory compliance with respect to compensation matters
and engages the services of independent professional compensation
consultants and advisors, with costs paid by the Company;

■ Reviews and determines compliance, with respect to each
Compensation Committee member, of all required objective and
subjective factors governing independence, as well as the
independence of the Committee’s advisors, including its compensation
consultant and other advisors;

■ Acts as the “Administrator” or “Committee” in connection with the
operation and administration of our equity and cash-based incentive
compensation programs, with the authority to approve and authorize
both equity and cash-based awards; and

Our Board has determined that, for 2025,
each member of the Compensation
Committee met all applicable heightened
independence and qualification criteria in
accordance with Nasdaq Listing Standards
and Item 407 of Regulation S-K.

■ Approves an annual report on executive compensation for inclusion in
our Form 10-K and Proxy Statement, and reviews and discusses with
management the Company’s Compensation Discussion and Analysis, to
determine whether to recommend to the Board that the Compensation
Discussion and Analysis be included in this Proxy Statement and
incorporated by reference from this Proxy Statement into our Annual
Report on Form 10-K.
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Audit Committee

Committee Members
Sheree L. Bargabos
Traci M. Dolan (Chair)
Jennifer L. Hamann
Gabriel L. Shaheen
Luis M. Sierra

Number of Meetings
Eight

All members are independent

■ Oversees the adequacy, quality, and integrity of the Company’s
accounting and financial reporting processes and the integrity of its
financial statements including the assessment of the critical audit
matter(s) identified by our independent registered public accounting
firm;

■ Oversees the appointment, retention, compensation, independence,
performance, and oversight of the Company’s independent registered
public accounting firm;

■ Oversees the audits of the Company’s financial statements;

■ In consultation with management and with legal counsel, reviews the
Company’s compliance with legal and regulatory filings and
requirements;

■ Reviews the soundness and performance of the Company’s internal
audit function, internal accounting controls, disclosure controls and
procedures, and internal control over financial reporting;

■ Together with the Board, reviews the Company’s risk management
process, system and controls, including risks related to the financial
reporting process, credit risk, liquidity risk and other market risks.
Additionally, the Audit Committee is responsible for monitoring the
cybersecurity risks facing the Company including the mitigation plans
which the senior leadership team has put in place to limit potential
exposures. These risks are reviewed and discussed on a quarterly
basis, or as frequently as needed;

■ Prepares and approves an Audit Committee Report required by the
rules of the SEC for inclusion in the Company’s annual Proxy
Statement;

■ Assesses and approves the Company’s policies and procedures
regarding ethics and compliance, including the establishment of
procedures for the receipt, retention and treatment of complaints
regarding accounting, internal accounting controls or auditing matters,
including procedures for the confidential anonymous submission by
employees of concerns regarding potential fraud or other questionable
accounting, financial, or auditing matters;

■ Oversees the maintenance and oversight of a policy governing related
party transactions required to be disclosed under Item 404 of SEC
Regulation S-K, including the process the Audit Committee employs to
identify related party transactions for review, in response to PCAOB
Auditing Standard No. 18, as well as governing the review, approval or
ratification of any such permitted related party transactions; and

■ Reviews our financial statements and discusses them with management
and our independent registered public accounting firm before those
financial statements or the results thereof are publicly released and
before they are filed with the SEC.

Our Board has determined that, for 2025,
each member of our Audit Committee, by
virtue of his or her extensive financial and
business experience and training, met, and
continues to meet, the criteria of an “audit
committee financial expert” within the
meaning of that term in Item 407 of
Regulation S-K.
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Board and Committee’s Role in Risk Oversight
The Board of Directors has responsibility for risk oversight and focuses on the most significant risks facing the Company.
The Board discharges its risk oversight responsibilities, in part, through delegation to the senior leadership team and to
specific Board committees, facilitated through both a top-down and bottom-up communication structure. In this regard, the
Board believes that evaluating the senior leadership team’s management of the various risks confronting the Company is
one of the most important areas of its oversight responsibilities. In carrying out this critical responsibility, the Board with
senior leadership’s assistance, regularly reviews the Company’s significant macroeconomic and business-specific risks.
These risks include but are not limited to, health and safety, talent development, global steel and aluminum supply and
demand, our growth strategy, financial, operational, information technology and cybersecurity, business continuity, raw
material and energy resources, legal, environmental, decarbonization, trade, supply chain, transportation, and regulatory
exposures.

While the Board and its committees oversee risk management strategy, the senior leadership team is responsible for
implementing and supervising its execution and reporting to the Board and its committees on such matters. The senior
leadership team quarterly provides the Board with information on the most potentially significant risks facing the Company
and the plans to mitigate these exposures where possible. In this regard, the Board reviews and challenges the steps
leadership has taken to actively assess, manage, monitor, and mitigate areas of exposure. In addition, the senior
leadership team provides regular updates to the Board and its committees on emerging areas of risk, including areas such
as governmental and regulatory, trade and tariffs, and artificial intelligence. Outlined below are the key areas of
responsibility for each of the committees and how the Board and senior leadership team support each other in this critical
function.

The Audit Committee reviews the Company’s risk management processes, systems and controls which senior leadership
has established. Specifically, among other topics, the Audit Committee is responsible for reviewing the risks related to
financial reporting and disclosure processes, as well as capital structure, cybersecurity and information technology,
appropriate liquidity, financial regulatory compliance, and market trends. The Audit Committee regularly discusses with
senior leadership the Company’s significant financial risk exposures to ensure adequate mitigation is in place.

The Audit Committee receives quarterly information on the cybersecurity risks facing the Company and updates regarding
the risk mitigation procedures put in place. Discussions include the Company’s multi-layered security platform concerning
its information technology infrastructure, ongoing Company cybersecurity training programs, which include how to avoid
cybersecurity risks, third-party assessments of our information security programs and internal incident and threat reporting
by our cybersecurity team. Additionally, the senior leadership team has established a process to report to the Audit
Committee and the Board as frequently as needed on the cybersecurity threats, failures, incidents and breaches that could
significantly impact the Company.

The Corporate Governance and Nominating Committee reviews legal and regulatory compliance risks as they relate to
corporate governance practices and processes. Included in that review are the risks related to environmental and social
matters that may arise, including the impact our operations have on our communities and the environment. The Corporate
Governance and Nominating Committee is responsible for the oversight of the Company’s decarbonization performance.
The Committee receives periodic reports on initiatives the Company is pursuing including our goals on decarbonization and
renewable electrical energy. The Committee and senior leadership provide related information to the full Board based on
these discussions, and how these initiatives will impact the Company’s strategic direction.
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The Compensation Committee reviews our executive compensation programs to ensure they are using performance-based
metrics that are aligned with Board and shareholder’s strategies, and that they do not encourage unnecessary or excessive
risk-taking. As part of its review, the Compensation Committee utilizes its independent compensation consultant, Pearl
Meyer, in its determination. During 2025, the Compensation Committee determined that our compensation programs do not
encourage unnecessary or excessive risk-taking.

Executive officers’ base salaries are fixed in amount and thus do not encourage risk-taking. Annual cash incentives are
formulaic and tied to specific Company financial performance metrics. The majority of compensation awarded to the
executive officers is in the form of time-based and performance-based equity awards that vest or are earned over a number
of years and help further align executive officers’ interests with those of our shareholders. Accordingly, the Compensation
Committee believes that these awards do not encourage unnecessary or excessive risk-taking because the ultimate value
of the awards is tied to the Company’s performance over several years, and awards are subject to regular vesting
schedules to help ensure that a significant component of executive compensation is tied to long-term value creation.

The Compensation Committee has also reviewed the Company’s compensation programs for team members in general
and has concluded that these programs also do not create risks that are reasonably likely to have an adverse effect on the
Company. The Compensation Committee believes that the Company’s compensation programs provide an effective and
appropriate mix of incentives to help ensure performance is focused on long-term value creation and does not encourage
short-term risk taking at the expense of long-term results.

Director Nomination Process
The Corporate Governance and Nominating Committee regularly reviews the Company’s Board composition to continually
update incumbent director skills, contributions and experiences, and for the purpose of identifying potential candidates for
board membership in the event of retirements, unanticipated vacancies or board expansion. This process first identifies
skills that are needed to support the Company and its near and long-term strategies, while also considering the factors
listed below, and then identifies potential nominees to fill the need. The Committee has been and continues to be
intentional in ensuring Board and committee continuity of necessary skillsets while balancing tenure with retirements of
existing members and transition of new members onto the Board and committees. The Board believes that a fixed
retirement age of 75 for directors is appropriate. Accordingly, as noted in our Corporate Governance Policies, the Corporate
Governance and Nominating Committee shall not recommend to the Board, and the Board shall not select, any nominee for
election or appointment as a director who is or will have attained age 75 or older at the time of the Company’s Annual
Meeting.

The Committee seeks proposed nominees with a reputation for the highest ethical and moral standards and integrity. The
Committee reviews background information on each proposed nominee, including the proposed nominee’s
accomplishments, experience, and skills. The Committee pursues nominees with skills including independent judgment, a
proper understanding of the role of a director in governance, and financial literacy. A commitment to represent the long-term
interests of the Company and our shareholders, including a commitment to prepare for, attend and actively participate in
Board and committee meetings as well as a willingness to devote the necessary time and attention to the Company’s
business and the needs of the Board and its committees is essential.

Among other things, the Committee takes into account such factors as metals industry knowledge, operating/manufacturing
experience, demonstrated ethical business conduct, familiarity with or experience regarding business matters, exposure to
public company governance matters, considerations such as health and safety, logistics, legal/governmental/environmental
regulation experience, information technology and cybersecurity, and risk management as part of the director candidate
qualification process.

Proposed nominees may be referred or recommended to the Committee from many different sources, including but not
limited to members of the Committee, by other directors, by outside persons or advisors, by a shareholder in accordance
with the procedures described below, or under the direction of the Committee and for its consideration and approval, by an
outside independent professional search firm.
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Board Diversity
The Corporate Governance and Nominating Committee recognizes that a variety of skills and backgrounds is essential to
proper functioning of our Board and that the judgments and perspectives offered by a diverse board of directors improves
the quality of decision-making and enhances board performance. The Committee seeks individuals within a broad range of
knowledge, business and financial expertise, skills, experience, diversity (including life and occupational experiences, race,
age, gender, and ethnicity), integrity, and leadership that a Board must have in order to serve the best interests of our
teams, communities, and shareholders.

As shown in our Governance Highlights section of the Proxy Statement Summary, our Board members have a variety of
skills and backgrounds to meaningfully contribute to the Board. In addition, our Board members are demographically
diverse with four of our director nominees being gender or ethnically diverse: three of our director nominees are female and
one of our other director nominees is ethnically diverse. Our Corporate Governance Policies includes in each search for
director nominees, candidates who reflect diverse backgrounds.

Annual Evaluations
Our Corporate Governance and Nominating Committee has established a robust process for evaluating the Board, each of
the Committees, and individual board members. Each individual director reviews topics that cover areas such as Board
effectiveness, structure, relevancy of agenda topics, individual director performance including themselves, and skills
composition with our lead independent director. There are multiple opportunities as part of this assessment and throughout
the year to provide open-ended feedback to be considered. In addition, each Committee chairperson leads a process to
determine the effectiveness of their respective committee.

The Corporate Governance and Nominating Committee evaluates the feedback from this process and considers the
continued candidacy of incumbent Board members based on the same criteria applicable to new candidates, taking into
consideration such factors as age, board tenure, membership on other public company boards, diversity, ability to provide
subject matter expertise and insight into our long-term strategic direction and the extent to which through his or her prior
participation and performance he or she has met the applicable criteria for continued Board membership.

The Corporate Governance and Nominating Committee has determined that the Board, the Committees, and each board
member has performed exemplarily and operated effectively during the prior year. Feedback is provided to the Board,
Committees, and board members as part of this process. As a result of this process, the Corporate Governance and
Nominating Committee has recommended all incumbent directors who have indicated their desire to continue to serve
stand for election at our 2026 Annual Meeting.

Director Meetings and the Annual Meeting
The Board held seven regularly scheduled and special meetings during 2025. All directors attended at least 75% of those
meetings, as well as the meetings of each of the committees on which they served. As the Board, the Company’s
independent directors met in executive session four times during 2025, without the Company’s leadership present.

We encourage all members of the Board to attend our Annual Meeting. At the 2025 Annual Meeting all directors were in
attendance.
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Leadership Succession Planning
The Board also engages in regular discussions with the Chief Executive Officer regarding senior leadership succession
planning, including the Chief Executive Officer, and to the identification, development, and promotion of critical talent to
address both planned and unplanned leadership transitions. The Chief Executive Officer reports at least semi-annually on
succession and leadership development planning. The Company also encourages talent development and succession
planning at all levels throughout the organization through broad-based ongoing education and development opportunities.
The Company has created internal programs for companywide development opportunities specifically designed to teach
leadership skills and how they are interpreted within the Company’s culture.

Statement of Policy for the Review, Approval or Ratification of Transactions with Related Persons
Under our policy, once a person has been identified as a “related person,” and if there is a proposed transaction of
$120,000 or more involving the related person and the Company or any of its subsidiaries, the transaction must be
considered, approved, or ratified by the Audit Committee. For purposes of our Policy, a “related person” is a person who is
(or at any time since the beginning of our last fiscal year was) a director, director nominee, executive officer, 5%
shareholder, immediate family member of any of the foregoing, an entity which is owned or controlled by any of such
persons, or any other person which our Audit Committee or Board has so identified.

Relevant transactions are normally approved in advance by the Audit Committee. If a transaction cannot practically be
approved by the Audit Committee in advance, the Audit Committee Chair may provide such approval, subject to
subsequent report to the full Audit Committee.

All of these transactions and relationships were approved in accordance with our Statement of Policy for the Review,
Approval or Ratification of Transactions with Related Persons. During 2025, each of the following employment relationships
involved payments for services rendered to the Company by performing work at no more than market rates of less than
$475,000 per individual. Charles Trowbridge was employed as a sales manager for our Butler Flat Roll Division. Mark D.
Millett, our Chairman and Chief Executive Officer, is the brother-in-law of Charles Trowbridge. Joshua Graham was
employed as an operational manager at our Sinton Flat Roll Division. Christopher A. Graham, our Senior Vice President,
Flat Roll Steel Group, is the brother of Joshua Graham. Neil Pushis was employed as an operational supervisor within our
Aluminum operations. Glenn A. Pushis, our former Senior Vice President, Special Projects (retired on January 9, 2026), is
the brother of Neil Pushis. In addition, Ms. Hamann, one of our independent directors, is Chief Financial Officer of Union
Pacific. For many years, the Company has sold rail to Union Pacific and purchased transportation services from Union
Pacific. In 2025, Union Pacific paid the Company approximately $44 million for rail purchases and the Company paid Union
Pacific approximately $102 million for transportation services. These transactions were made on market terms and
accounted for less than 0.5% of each company’s revenues. We believe that all of the transactions described above are on
terms no less favorable to us than could be obtained from unaffiliated third parties.

Section 16(a) Beneficial Ownership Reporting Compliance
Section 16(a) of the Exchange Act requires our non-employee directors and our executive officers to file with the SEC initial
reports of beneficial ownership of the Company’s common stock and other equity securities or derivatives as well as reports
of changes in beneficial ownership. These persons are required to provide us with a copy of their required
Section 16(a) reports as and when they are filed. Based on our records and information furnished to us by our executive
officers and directors, we believe that all Exchange Act filing requirements with respect to 2025 were met except for a
delinquent Form 4 required to have been filed on or prior to May 13, 2025 by Mr. Millett.
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Compensation Committee Interlocks and Insider Participation
None of our current or former officers or employees or any current or former officers or employees of our subsidiaries,
served as a member of the Compensation Committee during 2025. Moreover, during 2025 (a) none of our executive officers
served on the compensation committee of another entity, any of whose executive officers served on our Compensation
Committee, and (b) none of our executive officers served as a director of another entity, any of whose executive officers
served on our Compensation Committee.

Shareholder Nominations
The Corporate Governance and Nominating Committee will consider suggestions from shareholders for potential director
nominees. In order to provide the Committee sufficient time to evaluate proposed nominees, a shareholder desiring to
recommend a proposed nominee for consideration by the Committee, for nomination at the 2027 Annual Meeting, should
send any such recommendation to Steel Dynamics, Inc., Attention: Chief Financial Officer and Corporate Secretary,
Theresa E. Wagler, 7575 West Jefferson Blvd., Fort Wayne, Indiana 46804, no later than November 27, 2026, who will
then forward it to the Committee. Any such recommendation should include a description of the proposed nominee’s
qualifications for Board service, the proposed nominee’s written consent to be considered for nomination and to serve if
nominated and elected, stock ownership information, including date or dates of purchase, the proposed nominee’s resume,
information regarding any relationship, as well as any understandings between the proposing shareholder, the proposed
nominee, and any other person or organization regarding the proposed nominee’s board service, if elected, and the
addresses and telephone numbers for contacting the shareholder and/or the proposed nominee for more information.

Under our Bylaws, written notice of shareholder nominations to the Board of Directors that are to be included in the proxy
statement pursuant to the proxy access provisions in Section 3.16 of our Bylaws must be delivered to the Company’s Chief
Financial Officer no later than 120 days nor earlier than 150 days prior to the first anniversary of the preceding year’s
annual meeting. Accordingly, any eligible shareholder who wishes to have a nomination considered at the 2027 Annual
Meeting and included in the Company’s proxy statement must deliver a written notice (containing the information specified
in our Bylaws regarding the shareholder and the proposed nominee) to the Company’s Chief Financial Officer between
December 7, 2026 and January 6, 2027.

To comply with the SEC’s universal proxy rule, shareholders who intend to solicit proxies in support of director nominees
other than the Company’s nominees in compliance with Rule 14a-19 under the Exchange Act must provide notice that sets
forth the information required by Rule 14a-19 no later than March 7, 2027. If the date of the 2027 Annual Meeting changes
by more than 30 calendar days from the date of the Annual Meeting, such notice must instead be provided by the later of
60 calendar days prior to the date of the 2027 Annual Meeting or the 10th calendar day following public announcement by
the Company of the date of the 2027 Annual Meeting.

Under our Bylaws, shareholders may also nominate a candidate for election at an annual meeting of shareholders.
Shareholders who intend to present a nomination at our 2027 Annual Meeting are required to notify the Secretary of the
Company in writing and provide the information described in our Bylaws no later than 60 days nor earlier than 120 days
prior to the first anniversary of the preceding year’s annual meeting. Accordingly, any eligible shareholder who wishes to
have a nomination considered at the 2027 Annual Meeting and not included in the Company’s proxy statement must
deliver a written notice (containing the information specified in our Bylaws regarding the shareholder and the proposed
nominee) to the Company’s Secretary between January 6, 2027 and March 7, 2027. Director nominees submitted through
this process will be eligible for election at the 2027 Annual Meeting but will not be included in proxy materials sent to
shareholders prior to the meeting.
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Shareholder Proposals for 2027
Any shareholder satisfying the requirements of Exchange Act Rule 14a-8 and wishing to submit a proposal for inclusion in
our proxy statement for our 2027 Annual Meeting must submit the proposal in writing to the attention of our Chief Financial
Officer, Theresa E. Wagler, at 7575 West Jefferson Blvd., Fort Wayne, Indiana 46804, no later than November 27, 2026.
Exchange Act Rule 14a-8 contains detailed eligibility and procedural requirements for determining whether you will be
permitted to submit your proposal and have it included in the proxy statement. These include requirements regarding the
minimum market value of the shares you hold, the length of time you have held those shares, and the applicable deadline
for submitting the proposal.

In addition, if a shareholder does not submit a timely or otherwise qualifying proposal for inclusion in 2027’s Annual
Meeting Proxy Statement but may still wish to make a business proposal at that meeting for consideration at the meeting,
other than a nomination for director which is described above, will be required to have delivered written notice to the
Company’s Secretary and provide the information described in Section 2.1(b) of our Bylaws no later than 60 days nor
earlier than 120 days prior to the first anniversary of the preceding year’s annual meeting. Accordingly, any eligible
shareholder who wishes to have a shareholder proposal considered at the 2027 Annual Meeting and not included in the
Company’s proxy statement must deliver a written notice (containing the information specified in our Bylaws regarding the
shareholder and the proposal) to the Company’s Secretary between January 6, 2027 and March 7, 2027. Were such a
proposal to be made at next year’s Annual Meeting, a proxy granted by a shareholder prior to next year’s Annual Meeting
will be deemed to have given discretionary authority to the proxies to vote that individual’s shares on any matter so
introduced at next year’s Annual Meeting.
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Proposal #1 Election 
of Directors

Our shareholders will be asked to elect seven directors at the 2026 Annual Meeting.

The seven individuals listed below are incumbent members of our Board and were elected at the 2025 Annual Meeting. As
a result of the ongoing director performance review by the Corporate Governance and Nominating Committee (see
“Director Nomination Process”), each incumbent Board member’s service and performance as a director during 2025 was
evaluated by the Corporate Governance and Nominating Committee and was determined to have met all expectations for
continued Board candidacy. The Committee determined that it would be in the best interest of the Company that each
director who expressed his or her desire to continue to serve should continue to do so. Accordingly, seven director
candidates, having indicated their willingness to stand for election for an additional one-year term, were recommended for
nomination by the Committee and subsequently approved by the full Board, and are hereby nominated for election to the
Board.

Each director, if elected, will serve until our 2027 Annual Meeting, or until a qualified successor director has been elected.
All but Mr. Millett are, and expect to continue to be, independent directors. In the event that any nominee at the time of the
election is unable to serve or is otherwise unavailable for election, the Board, upon recommendation of the Corporate
Governance and Nominating Committee, may select a substitute nominee. In that event, the individuals named in the
enclosed proxy intend to vote the proxy for the individual so selected. We do not anticipate that any nominee will be unable
to serve.

In addition, the Board has also reviewed all transactions during 2025 between Steel Dynamics, Inc. or any of its
subsidiaries or affiliates, and companies or entities in which a director or a family member or affiliate might have owned any
interest, for the purpose of ensuring that such transactions, if any, were approved in accordance with our “Statement of
Policy For the Review, Approval or Ratification of Transactions With Related Persons”, and, further, for the purpose of
determining whether any of such transactions impacted the independence of any director. The Board has affirmatively
determined that none of the independent directors is an officer or employee of the Company, or any of our subsidiaries, and
none of such persons have any relationships which, in the opinion of our Board, would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director. Ownership of a significant amount of our stock, by
itself, does not constitute a material relationship or impact that person’s independence.

The Board of Directors recommends a vote “FOR” each of the following nominees
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Information Concerning Experience, Qualifications, Attributes, and Skills of the Director Nominees and
Other Executive Officers

Mark D. Millett, Co-Founder, Chairman, and Chief Executive Officer

Director Since 1993 | Age 66

Outside Public Company Directorships None

Committees None

Education Bachelor’s degree in Metallurgy from the University of Surrey in England (1981)

Key Qualifications Mr. Millett brings to the Board strong leadership and industry experience having co-founded the
Company and led the Company as its President and CEO since January 2012, through a period of tremendous long-term
strategic growth and value creation. During Mr. Millett’s tenure as CEO, the Company’s common stock has appreciated
over 1,150%. His experience as a seasoned public company CEO, coupled with his steel industry experience and his
operational, commercial, cultural, and strategic expertise, are valuable assets to the Board.

Professional Background Mr. Millett co-founded the Company in 1993. Mr. Millett has been our Board Chair since May
2021 and has been our Chief Executive Officer since January 2012. Prior to that, he held various positions within the
Company, including President and Chief Operating Officer, Executive Vice President of Metals Recycling and Ferrous
Resources, and Executive Vice President of Flat Roll Operations. Mr. Millett was responsible for the design, construction,
and start-up operation of all of our steel mills, including our Butler, Indiana flat roll, melting, and casting operations. Mr.
Millett is a Past Chairman of the Steel Manufacturers Association (SMA). In 2019, Mr. Millett was named the recipient of
the James F. Collins Achievement in Advocacy Award by the SMA. In 2014 and 2022, Mr. Millett was named Steelmaker of
the Year by the Association for Iron & Steel Technology. In 2024, Mr. Millett received the Willy Korf / Ken Iverson Steel
Vision Award for his significant contributions to the steel industry while promoting goodwill and integrity. In 2025, Mr. Millett
received Harbor Aluminum’s Gene Greenberg 2025 World’s Aluminum Executive of the Year Award, an award that honors
leaders with integrity who have made significant contributions to technically improve and/or disrupt the aluminum industry
for the better. Also in 2025, Mr. Millett was the recipient of the Bessemer Gold Medal, a Premier Award from the Institute of
Materials, Minerals & Mining, honoring those who have contributed significantly to the steel industry.
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Sheree L. Bargabos, Director

Director Since 2018 | Age 70

Outside Public Company Directorships None (formerly director of PGT Innovations, Inc. from 2016 to 2024)

Committees Audit Committee and Compensation Committee Member

Education Bachelor of Science degree in Chemistry from McGill University in Montreal, Quebec, Canada and an MBA
from Babson College in Wellesley, Massachusetts

Key Qualifications Among numerous strong leadership characteristics, Ms. Bargabos brings a strong background in
industrial operations, safety practices, commercial platforms, employee matters, and operational excellence to our Board.

Professional Background Retired. Ms. Bargabos served from 2002 through 2012 as the President of the Roofing and
Asphalt Division of Owens Corning, a global manufacturer of composites and building materials. In her capacity as
President, Ms. Bargabos was responsible for the $2 billion roofing and asphalt business segment, managing 2,000
employees across 14 manufacturing locations. From 2013 through her retirement in 2015, Ms. Bargabos assumed the role
of Vice President, Customer Experience, Roofing, helping to facilitate the successful transition of her successor, among
other responsibilities.

Kenneth W. Cornew, Lead Independent Director

Director Since 2016 | Age 61

Outside Public Company Directorships None

Committees Corporate Governance and Nominating Committee and Compensation Committee Member

Education Bachelor of Science degree in Electrical Engineering from Rutgers University (1987) and an MBA from Drexel
University (1995)

Key Qualifications Mr. Cornew brings to the Board a comprehensive understanding and experience in power operations,
commodity cycles, commercial expertise, strategic growth, mergers and acquisitions, safety, and process improvement. He
also brings extensive knowledge and understanding of public company governance and regulatory matters.

Professional Background Retired. Mr. Cornew served from 2013 through early 2021 as Senior Executive Vice President
and Chief Commercial Officer of Exelon Corporation and President and CEO of Exelon Generation. Mr. Cornew was
responsible for the operations of Exelon’s nuclear, fossil, and renewable fleets, as well as the commercial and retail
businesses of Constellation. In 1990 Mr. Cornew joined Exelon where, throughout his career, he was instrumental in
establishing and growing the company’s competitive energy business. Prior to joining Exelon, Mr. Cornew worked for PJM
Interconnection, a regional transmission organization and part of the U.S. Eastern Interconnection Grid serving several
states in the Mid-Atlantic and Mid-West regions. Mr. Cornew was a leader in advocacy for the industry and served on the
Board of Directors of the Electric Power Research Institute whose focus is research and development relating to the
generation, delivery and use of electricity. Mr. Cornew previously served on the Industry Advisory Board for Rutgers School
of Engineering, the Advisory Board of FM Global Washington/Philadelphia, and the Board of Trustees for the Living
Classrooms Foundation.
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Traci M. Dolan, Director

Director Since 2012 | Age 68

Outside Public Company Directorships None

Committees Audit Committee Chair and Corporate Governance and Nominating Committee Member

Education Bachelor of Science Degree in Business from Indiana University (1981)

Key Qualifications Ms. Dolan brings to the Board comprehensive knowledge of accounting, finance and financial
management, as well as experience in managing and overseeing regulatory compliances in the areas of executive
compensation and risk management involving public companies. Her background also brings an understanding of
information technology and cybersecurity risk to the Board to help ensure proper risk oversight.

Professional Background Retired. Ms. Dolan served for ten years (2004 — 2014) with ExactTarget, Inc., a
salesforce.com company, which provides global cross-channel interactive marketing software-as-a-service. From July 2011
to February 2014, she served as Chief Administrative Officer and Corporate Secretary, responsible for human resources,
executive compensation, legal and corporate governance, real estate, risk management, and shareholder relations. Prior to
this, she served as principal financial officer responsible for all financial and administrative functions, including financial and
strategic planning, accounting, tax and treasury functions, among other responsibilities.

Jennifer L. Hamann, Director

Director Since 2023 | Age 58

Outside Public Company Directorships None

Committees Audit Committee and Corporate Governance and Nominating Committee Member

Education Bachelor of Science Degree in Finance and an MBA from the University of Nebraska at Omaha

Key Qualifications Among numerous strong leadership characteristics, financial expertise, and logistics expertise,
Ms. Hamann brings a diversified background to the Board. Additionally, she has extensive knowledge of business and
regulations within Mexico based on her participation on a Union Pacific Mexican joint venture board.

Professional Background From 2020 through present, Ms. Hamann has served as the executive vice president and chief
financial officer of Union Pacific Corporation (“Union Pacific”), a large publicly traded company. Union Pacific employs
nearly 33,000 individuals and provides critical service in the global supply chain by linking 23 U.S. states by rail.
Additionally, Union Pacific is the only railroad serving all six major transportation Mexican gateways. Ms. Hamann has been
employed by Union Pacific for over 30 years, including recently as Senior Vice President of Finance (April 2019  —  
December 2019) and Vice President of Planning & Analysis (October 2017  —  March 2019), gaining significant cross-
functional leadership experiences in areas such as, supply chain, capital planning and analysis, debt and equity capital
markets, marketing and sales, investor relations, audit, human resources, and corporate strategy.
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Bradley S. Seaman, Director

Director Since 2013 | Age 66

Outside Public Company Directorships None (formerly Chairman of the board of CPI Card Group, Inc. from 2007 to
2023)

Committees Corporate Governance and Nominating Committee Chair and Compensation Committee Member

Education Bachelor of Science degree in Business Administration from Bowling Green State University (1982) and an
MBA from the University of Dallas (1986)

Key Qualifications Mr. Seaman brings to the Board a comprehensive understanding and experience in the private equity
markets, strategic initiatives, mergers and acquisitions, management experience, and corporate governance experience.
He also brings an extensive knowledge and understanding of public company governance and regulatory matters.

Professional Background Mr. Seaman has been employed, since August 1999, by Parallel49 Equity, a private equity firm
(successor brand of Tricor Pacific Capital) that makes control investments in lower middle market companies in the United
States and Canada. From 1999 through December 2011, Mr. Seaman was Managing Director and leader of its U.S.
operations, and, since January 2012, has served as its Managing Partner, responsible for leading overall firm operations,
strategy, funding, and investments. Mr. Seaman was employed by the General Electric Company from 1984  —  1999 in a
series of increasingly responsible positions in both GE Plastics and GE Capital.

Luis M. Sierra, Director

Director Since 2021 | Age 63

Outside Public Company Directorships None

Committees Audit Committee Member and Compensation Committee Chair

Education Bachelor’s degree in Mechanical Engineering from the University of Florida, a Master’s degree in Mechanical
Engineering from Georgia Institute of Technology, and an M.B.A. in Business Administration from the University of Chicago

Key Qualifications Mr. Sierra brings a strong background in industrial and international operations, commercial and
organizational strategy, and financial acumen to our Board. Mr. Sierra also has worked extensively outside of the United
States and is bilingual, speaking Spanish.

Professional Background Retired. From July 2020 through October 2022, Mr. Sierra served as the President and Chief
Executive Officer of NOVA Chemicals Corporation, with annual 2021 revenues of $5.1 billion and a workforce of 4,000
employees and contractors. NOVA is a Canadian-based privately held company with operations in Canada and the United
States, producing ethylene, polyethylene, and other chemical co-products. Prior to this time, Mr. Sierra had an over 30-year
career with BP holding various leadership positions, including most recently from 2013 to 2016 as the President of BP
Aromatics, Americas, Europe and Middle East, and from 2016 to 2020 as the Chief Executive Officer of BP Global
Aromatics, a $5 billion global chemicals business.
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Other Named Executive Officers
Theresa E. Wagler (55) has been our Executive Vice President, Chief Financial Officer and Corporate Secretary since
May 2007. Ms. Wagler joined the Steel Dynamics corporate finance team in 1998, and has held various finance and
accounting positions, including Chief Accounting Officer and Vice President –Corporate Controller. She is responsible for
and oversees accounting and taxation, treasury, risk management, legal, cybersecurity, human resources, decarbonization
strategy, and strategic business development functions, as well as, financial planning and analysis, investor relations, and
corporate communications. Ms. Wagler also has various operational responsibilities directly overseeing several operating
joint ventures. Prior to joining Steel Dynamics, Ms. Wagler was a certified public accountant with Ernst & Young LLP. Ms.
Wagler graduated cum laude from Taylor University with a bachelor’s degree in accounting and systems analysis. In
addition, Ms. Wagler serves as a director, member of the audit committee, and a member of the environmental
sustainability and community committee of CF Industries Holdings, Inc., a public company, and also serves as a trustee for
Trine University and director for the Metals Service Center Institute.

Barry T. Schneider  (57) has been our President and Chief Operating Officer since March 2023. Mr. Schneider is
responsible for the company’s steel platform, steel fabrication platform, and metals recycling platform, and oversees
information technology and innovation. Prior to that, Mr. Schneider served as Senior Vice President, Flat Roll Steel Group
responsible for the Company’s entire flat roll steel operations, including the Company’s three flat roll steel mills and
numerous flat roll steel processing, coating, and distribution operations. Mr. Schneider has been with Steel Dynamics since
1995, serving in various operational and leadership roles within the Company’s steel operations, including our Engineered
Bar Products Division and Butler Flat Roll Division. He was part of the team that constructed the Company’s first steel mill
in Butler, Indiana. Mr. Schneider earned a bachelor’s degree in mechanical engineering and a master of science in
engineering management from Rose-Hulman Institute of Technology. He also received an Executive Certificate in
Technology, Operations, and Value Chain Management from the MIT Sloan School of Management. In addition, Mr.
Schneider is the Chairman of the Steel Manufacturers Association (SMA) and served as a Past President for the
Association for Iron & Steel Technology.
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Christopher A. Graham  (61) has been our Senior Vice President, Flat Roll Steel Group since October 2023. Mr. Graham
is responsible for the Company’s entire flat roll steel operations, including three flat roll steel mills and numerous flat roll
steel processing, coating, and distribution operations. Prior to that, Mr. Graham served as our Senior Vice President, Long
Products Steel Group. In this role, Mr. Graham was responsible for the Company’s four long product steel mills, along with
a downstream finishing operation and the Company’s copper rod manufacturing facility. Prior to that, Mr. Graham served as
Senior Vice President, Downstream Manufacturing and President of New Millennium Building Systems, responsible for the
Company’s steel fabrication and downstream manufacturing operations. Mr. Graham has been with Steel Dynamics since
1994, holding various operational and leadership roles within both steel fabrication and steel operations, and was part of
the team that constructed the Company’s first steel mill in Butler, Indiana. Mr. Graham earned a bachelor’s degree in
business management from Western Governors University and an MBA from the University of Saint Francis. In addition,
Mr. Graham completed the Harvard Advanced Management Program in 2017.

Glenn A. Pushis  (60) had been our Senior Vice President, Special Projects prior to his retirement on January 9, 2026. Mr.
Pushis was responsible for the successful design and construction of the Company’s new 650,000 metric ton state-of-the-
art lower-embodied-carbon, recycled aluminum flat rolled products mill in Columbus, Mississippi with two satellite recycled
aluminum slab centers in the Southwestern United States and Northcentral Mexico. Prior to that, Mr. Pushis was
responsible for the successful design and construction of the Company’s Southwest-Sinton Flat Roll Division, developed to
serve the Southwestern United States and Mexico. He has extensive experience in this capacity and has been instrumental
in numerous construction projects for Steel Dynamics since its founding. Prior to that, Mr. Pushis served as Senior Vice
President, Long Products Steel Group, responsible for the Company’s four long product steel mills. Mr. Pushis has been
with Steel Dynamics since 1994, holding various operational and leadership roles, including roles within the Engineered
Bar Products Division and the Butler Flat Roll Division. He was part of the team that constructed the Company’s first steel
mill in Butler, Indiana. Mr. Pushis earned a bachelor’s degree in mechanical engineering from Purdue University and his
MBA from Indiana University. In addition, Mr. Pushis serves as Past President of the Association for Iron & Steel
Technology Foundation.
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Director Compensation
The following table presents the total compensation for each person who served as a non-employee member of the Board
during 2025.

  ​ ​ ​ Fees Earned or   ​ ​ ​   ​ ​ ​
Name (a) Paid in Cash (b)1 Stock Awards (c)2 Total (h)

Sheree L. Bargabos $  142,500 $  185,097 $  327,597
Kenneth W. Cornew   202,500   185,097   387,597
Traci M. Dolan   167,500   185,097   352,597
Jennifer L. Hamann   142,500   185,097   327,597
Bradley S. Seaman   162,500   185,097   347,597
Gabriel L. Shaheen   142,500   185,097   327,597
Luis M. Sierra   152,500   185,097   337,597
Richard P. Teets, Jr.   142,500   185,097   327,597

1 Ms. Bargabos received a DSU award for 535 shares of the Company’s common stock with a grant date fair value of $75,000 in lieu of a portion
of her annual cash retainer. Ms. Hamann received a DSU award for 526 shares of the Company’s common stock with a grant date fair value of
$71,250 in lieu of a portion of her annual cash retainer. Mr. Sierra received a DSU award for 515 shares of the Company’s common stock with a
grant date fair value of $67,500 in lieu of a portion of his annual cash retainer. Mr. Teets received a DSU award for 535 shares of the Company’s
common stock with a grant date fair value of $75,000 in lieu of a portion of his annual cash retainer.
2 The amounts reported in this column represent the grant date fair value of the DSU awards granted under the 2023 Plan. The DSU awards with
an award value of $185,097 were each for 1,504 shares of the Company’s common stock on the basis of the Nasdaq closing market price for the
Company’s common stock on the last business day prior to June 1, 2025. DSU awards granted under this award are subject to vesting 25% upon
each of August 31, November 30, February 28, and May 31 following the date of grant. In the event the eligible director’s service as director
terminates for any reason, the eligible director shall forfeit all unvested DSU awards pursuant to this award.

Other than as set forth in the table, we did not pay any other compensation or make any equity or non-equity awards to any
of the non-employee members of the Board. Mr. Millett, who is our Chairman and Chief Executive Officer, received no
compensation for his service as a director or as Chairman of the Board and, consequently, is not included in the table.
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Cash Compensation
For 2025, the standard cash compensation retainer for the non-employee members of the Board, as well as any additional
cash received for respective committee chairs, were as follows:

  ​ ​ ​ Annual   ​ ​ ​ Committee
Retainers Chair

Non-employee Director $  150,000    ​
Lead Independent Director   210,000    ​
Audit Committee    ​ $  25,000
Compensation Committee    ​   20,000
Corporate Governance and Nominating Committee    ​   20,000

Non-employee members of the Board may elect to defer up to 100% of their annual cash retainer relating to their Board
service, in increments of 10%, in the form of additional deferred stock units (“DSU”), as further described below under
“Equity Compensation.” The actual number of DSUs is determined by dividing the dollar amount of the board service cash
retainer amount that is the subject of the election by the closing price of the Company’s common stock at the close of
business on the last business day preceding the date of the elected cash retainer payment. This deferral election must be
made prior to December 31 of the calendar year preceding the year for which the deferral election is made and to elect, in
advance, the desired deferral period, specifically, for a period of either one year, or the earlier to occur of five years or one
year following his or her retirement from the Board.

Equity Compensation
Non-employee members of the Board also receive an annual equity award, in the form of DSUs. In 2025, these director
DSU awards each had a grant date fair value of $185,097. The grant is made annually, as of June 1, and the number of
DSUs is determined by a formula, set forth in the Steel Dynamics, Inc. 2023 Equity Incentive Plan (“2023 Plan”), under
which the equity portion of the annual Board service retainer is divided by the closing price of the Company’s common
stock at the close of business on the last business day preceding June 1, to arrive at the specified number of DSUs. Each
DSU is a book-entry award expressed in common stock equivalent units and ultimately settled at the end of the deferral
period in a like number of shares of the Company’s common stock.

Equity Ownership Policy for Directors
We maintain an equity ownership policy for the non-employee members of the Board. Under this policy, each non-
employee member of the Board is required to own and hold shares of the Company’s common stock equal to at least five
times his or her annual cash retainer, currently $150,000, for an aggregate of $750,000. We review compliance with this
policy annually and require each non-employee member of the Board to meet his or her respective equity ownership
requirement within five years of joining the Board. We believe that each of the non-employee members of the Board either
has satisfied, or will satisfy, this requirement on a timely basis. Our Board members own 5.8% of our outstanding common
stock.
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Security Ownership of Directors and Executive Officers
The following table shows how much of the Company’s common stock the directors and the Named Executive Officers, and
all directors and executive officers, as a group, beneficially owned as of March 16, 2026. For purposes of the following
table, beneficial ownership is determined in accordance with Exchange Act Rule 13d-3.

  ​ ​ ​ Amount and   ​ ​ ​  
Nature of Percent  

Beneficial Ownership of Class1  
Name of Beneficial Owner    ​   ​
Mark D. Millett   3,016,701   2.1 %
Theresa E. Wagler   495,038   0.3 %
Barry T. Schneider   246,399   0.2 %
Christopher A. Graham   77,747   0.1 %

Directors    ​   ​
Sheree L. Bargabos   26,134   0.0 %
Kenneth W. Cornew   36,294   0.0 %
Traci M. Dolan   58,036   0.0 %
Jennifer L. Hamann   4,479   0.0 %
Bradley S. Seaman   50,650   0.0 %
Gabriel L. Shaheen   82,363   0.1 %
Luis M. Sierra   10,792   0.0 %
Richard P. Teets, Jr.2   5,146,204   3.6 %
     ​   ​
Directors and Executive Officers as a Group (17 persons) 3   9,547,899   6.6 %

1 Assumes exercise of all stock options currently exercisable or exercisable within 60 days (of which there are none).
2 Mr. Teets’ ownership includes 93,119 shares of the Company’s common stock owned by Mr. Teets’ spouse and 73,000 shares of the
Company’s common stock owned by Teets Family Foundation.
3 Includes 5 other executive officers not listed above
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Security Ownership of Certain Beneficial Owners
At March 16, 2026, based upon filings with the SEC, and based upon a total of 144,722,225 shares issued and outstanding
at that time, the following persons owned more than 5% of the Company’s common stock.

Name and Address of Beneficial Owner   ​ ​ ​
Amount and Nature 

of Beneficial Ownership   ​ ​ ​ Percent of Class  

The Vanguard Group1 

100 Vanguard Blvd. 
Malvern, PA 19355

  19,980,395  13.8%

BlackRock, Inc.2 

50 Hudson Yards
New York, NY 10001

  11,907,020  8.2%

1 Share amounts are based on a Schedule 13G/A filed with the SEC on February 13, 2024, reporting beneficial ownership as of December 29,
2023, which indicates that The Vanguard Group has shared voting power of 206,839 of the shares shown, sole dispositive power of 19,313,971 of
the shares shown and shared dispositive power of 666,424 of the shares shown.

2 Share amounts are based on a Schedule 13G/A filed with the SEC on February 5, 2025, reporting beneficial ownership as of December 31,
2024, which indicates that BlackRock, Inc. has sole voting power of 10,603,569 of the shares shown and sole dispositive power of 11,907,020 of
the shares shown.

Policy Regarding Insider Trading and Certain Prohibited Transactions
We have adopted a Policy Regarding Insider Trading  and Certain Prohibited Transactions governing the purchase, sale, 
and other dispositions of our securities by our directors, officers, and employees, and by the Company, which we believe 
are reasonably designed to promote compliance with insider trading laws, rules, and regulations and listing standards 
applicable to the Company.  Our Policy Regarding Insider Trading and Certain Prohibited Transactions has been filed as 
Exhibit 19.1 to our Annual Report on Form 10-K.
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Proposal #2

Ratification of the Appointment
of Independent Registered
Public Accounting Firm as
Auditors

In accordance with the provisions of the Sarbanes Oxley Act of 2002, the Audit Committee has appointed Ernst & Young
LLP (Ernst & Young) as our independent registered public accounting firm, to conduct our annual audit for the year 2026.
Although not legally required, but in accordance with established policy, we are submitting this appointment to shareholders
for ratification. In the event the appointment is not ratified, we anticipate that no change in auditors would be made for the
current year because of the difficulty and expense of making any change mid-year. However, any such vote would be
considered in connection with our deliberation of the appointment of an independent registered public accounting firm for
2027.

Ernst & Young conducted our annual audit for 2025, and representatives of Ernst & Young will be present and will be
available at the Annual Meeting to respond to questions from shareholders, and, if the representatives desire, will have an
opportunity to make a statement.

The Board of Directors recommends a vote “FOR” the approval of the appointment of Ernst & Young LLP
as our independent registered public accounting firm for 2026.

Audit and Non-Audit Fees
The following table presents fees for services rendered by Ernst & Young, as the Company’s independent registered public
accounting firm, for the years ended December 31, 2024 and 2025.

  ​ ​ ​ 2024   ​ ​ ​ 2025
Audit Fees $  4,464,000 $  5,215,000
Audit Related Fees   —   —
Tax Fees   153,000   139,000
All Other Fees   —   —

$  4,617,000 $  5,354,000

Policy on Audit Committee Pre-Approval of Audit and Permissible Non-Audit Services of
Independent Registered Public Accounting Firm
Consistent with SEC policies regarding auditor independence, the Audit Committee must pre-approve all audit and
permissible non-audit services provided by our independent registered public accounting firm. Our Non-Audit Services Pre-
Approval Policy covers all services to be performed by our independent registered public accounting firm. The policy
contemplates a general pre-approval for all audit, audit related, tax, and all other services that are permissible, with a
general pre-approval period of twelve months from the date of each pre-approval. Any other proposed services that are to
be performed by our independent registered public accounting firm, not covered by or exceeding the pre-approved levels or
amounts, must be specifically approved in advance of service.
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Prior to engagement, the Audit Committee will pre-approve the following categories of services:

■ Audit fees include fees for (1) services rendered in connection with the audit of the Company’s consolidated financial
statements included in its annual Form 10-K and reviews of financial statements included in the quarterly Forms 10-Q;
and (2) the review of internal control over financial reporting with the objective of obtaining reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects. Such work also
includes, but is not limited to, fees for the review of the Company’s valuation of business combinations, accounting
consultations on matters addressed during the audit including implementation of new accounting standards, services
rendered in connection with comfort letters, services rendered in connection with system implementations, statutory
audits or other audits of subsidiaries, and services associated with statutory or regulatory filings or engagements,
including SEC registration statements, periodic reports, and other documents filed with the SEC or other documents
issued in connection with securities offerings.

■ Tax fees include fees related to services performed by the independent registered public accounting firm tax personnel,
except those services specifically related to the financial statements which are included in audit fees, and included tax
advisory and compliance fees (including assistance with tax audits and appeals, tax compliance related to tax returns,
tax advice relating to mergers and acquisitions, indirect tax matters, due diligence assistance regarding tax matters, and
transfer pricing studies).

Applicable SEC rules and the Audit Committee’s pre-approval policy permits the delegation of pre-approval authority for
services not covered by the Audit Committee’s general pre-approval to the Chair of the Audit Committee.

Report of the Audit Committee
The Audit Committee operates under a written charter adopted by the Committee and approved by the Board and is posted
on the Company’s website at www.steeldynamics.com under “Investors  —   Governance  —Governance Documents.” The
charter is reviewed at least annually and updated as necessary. The Audit Committee is comprised of five non-employee
independent directors, each of whom met the definition of “audit committee financial expert.”

Among its other responsibilities, summarized in this Proxy Statement under “Governance of the Company  —The Audit
Committee,” the Audit Committee oversees:

■ The quality and integrity of our audited financial statements, accounting and financial reporting processes, and our
systems of internal control over financial reporting, as well as for safeguarding of our assets;

■ The appointment and oversight of our external independent registered public accounting firm, including review of their
qualifications, independence and performance;

■ Together with the Board, reviews the Company’s risk management process, system and controls, including risks related
to the financial reporting process, credit risk, liquidity risk and other market risks. Additionally, the Audit Committee is
responsible for monitoring the cybersecurity risks facing the Company including the mitigation plans which the senior
leadership team has put in place to limit potential exposures;

■ Our compliance with legal and regulatory requirements;

■ The performance of our internal audit staff and internal audit function; and

■ Our guidelines and policies with respect to risk assessment and risk management.
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Roles and Responsibilities
Management, our independent registered public accounting firm, and the Audit Committee each have different roles and
responsibilities with respect to our financial statements and internal control over financial reporting.

Management is responsible for the preparation, presentation, and integrity of our consolidated financial statements,
accounting and financial reporting principles, internal control over financial reporting, and disclosure controls and
procedures designed to ensure compliance with accounting standards, applicable laws and regulations. Management is
also responsible for objectively reviewing and evaluating the adequacy, effectiveness, and quality of our system of internal
control, and has delivered its opinion on the effectiveness of its controls.

Our independent registered public accounting firm, Ernst & Young, is responsible for performing an independent audit of
our consolidated financial statements and for expressing an opinion, based on the results of their audit, whether the
consolidated financial statements are fairly presented in all material respects, in conformity with generally accepted
accounting principles in the United States. In addition, Ernst & Young is also responsible for expressing an opinion on the
effectiveness of our internal control over financial reporting. The Audit Committee reviewed and discussed with the
independent registered public accounting firm the assessment of the critical audit matter.

Oversight and Assessment of the Independent Registered Public Accounting Firm
The Audit Committee selects and appoints our independent registered public accounting firm, reviews the performance of
the independent registered public accounting firm in the annual audit and in assignments unrelated to the audit, and
reviews and approves the fees. Ernst & Young has been Steel Dynamics’ independent registered public accounting firm
since 1999 with the Lead Audit Partner since 2022. In addition to its ongoing annual performance evaluation, the Audit
Committee also considers the impact, if any, of auditor tenure when assessing whether to retain Ernst & Young. The Audit
Committee approved the selection and engaged the services of Ernst & Young as our independent registered public
accounting firm for the Company’s fiscal year ended December 31, 2025, after employing its annual quality and review
process described below.

In 2025, the Audit Committee, with assistance from management, conducted a formal performance appraisal of Ernst &
Young, soliciting the opinions of the Audit Committee, internal audit, senior leadership and other relevant Company
employees. In determining whether to appoint Ernst & Young as Steel Dynamics’ independent registered public accounting
firm for 2026, the Audit Committee took into consideration a number of factors, including the frankness and quality of the
Audit Committee’s ongoing discussions with our auditor, the auditor’s independence, appropriateness of fees, and the
assessment of the professional qualifications and past performance of both Ernst & Young as a whole and the Lead Audit
Partner. The results assessed Ernst & Young’s performance to have met all expectations. In that regard, the Audit
Committee recommends engaging Ernst & Young as our independent registered public accounting firm for the Company’s
fiscal year ending December 31, 2026. The Audit Committee believes the choice of Ernst & Young is in best interest of
Steel Dynamics and its shareholders.
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Required Disclosures and Discussions
In connection with the December 31, 2025 audited consolidated financial statements, the Audit Committee:

■ Met with Ernst & Young eight times with management present and four times without management present.

■ Discussed with Ernst & Young the matters required to be discussed in Auditing Standard No. 16 (Communication with
Audit Committees), issued by the Public Company Accounting Oversight Board (United States) (“PCAOB”), now codified
as AS No. 1301, as well as Auditing Standard No. 18 (Related Parties).

■ Received and reviewed the written disclosures and the letter from Ernst & Young required by PCAOB Rule 3526
(Communications with Audit Committees Concerning Independence) and has discussed with the auditors their
independence.

■ Reviewed and discussed with management and with Ernst & Young management’s report on Steel Dynamics’ internal
control over financial reporting and Ernst & Young’s report on the effectiveness of Steel Dynamics’ internal control over
financial reporting and the assessment of the critical audit matters identified by Ernst & Young.

■ Discussed whether the provision of services by Ernst & Young and the fees paid to them for services not related to the
audit of the financial statements referred to above, is compatible with maintaining Ernst & Young’s independence.

Recommendation to Include the Financial Statements in the Annual Report
Based upon the Audit Committee’s discussions with senior leadership and our independent registered public accounting
firm, and the Audit Committee’s review of the audited financial statements, the representations of management and the
report of our independent registered public accounting firm to the Audit Committee, the Audit Committee recommended to
the Board of Directors, and the Board of Directors approved, the inclusion of the audited consolidated financial statements
in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025.

The Audit Committee
Traci M. Dolan, Chair
Sheree L. Bargabos, Member
Jennifer L. Hamann, Member
Gabriel L. Shaheen, Member
Luis M. Sierra, Member

March 27, 2026
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Executive Compensation and 
Related Information
This Compensation Discussion and Analysis (“CD&A”) provides a detailed description of our compensation program for our
Named Executive Officers (our “NEOs”). It also provides an overview of our executive compensation philosophy, policies
and practices, which are designed to achieve our financial, operational and strategic business objectives. For 2025, our
NEO’s were:

Name  Position

Mr. Mark Millett Co-founder, Chairman and Chief Executive Officer

Ms. Theresa Wagler Executive Vice President, Chief Financial Officer and Corporate Secretary

Mr. Barry Schneider President and Chief Operating Officer

Mr. Christopher Graham Senior Vice President, Flat Roll Steel Group

Mr. Glenn Pushis
(retired on January 9, 2026)

Former Senior Vice President, Special Projects

Executive Summary
2025 Business Overview
Our commitment is to the health, safety and well-being of our teams, families, and communities while meeting the current
and future needs of our customers. Our culture and our business model positively differentiate our company and
performance. We are in a place of strength. Some of our more notable performance highlights for 2025 include:

■ Successful production and qualifications of industrial, beverage can, and automotive quality flat rolled aluminum
products

■ Successful production and consumption of biocarbon material

■ Record annual steel shipments of 13.7 million tons

■ Net sales of $18.2 billion, operating income of $1.5 billion, and net income of $1.2 billion

■ Strong liquidity of over $2.2 billion as of December 31, 2025

■ Share repurchases of $901 million of the company’s common stock, representing over four percent of its outstanding
shares

We believe that our business model and unique operating culture generate strong cash flow through all market cycles
based on the low, highly-variable cost structure of our operations, our highly diversified, value-added product offerings, and
customer supply-chain solutions. The strength of our through-cycle cash generation coupled with a strong capital structure
foundation provides the opportunity for continued organic and transactional growth while also providing strong shareholder
distributions. We are squarely focused on the continuation of long-term value creation.

2025 Shareholder Engagement and Say-on-Pay
At our 2025 Annual Meeting, we conducted a non-binding advisory vote on the compensation of our NEOs, commonly
referred to as a “say-on-pay” vote. Our shareholders approved our NEOs’ compensation with 92% of the votes cast on the
proposal voting in favor of our executive compensation program.
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Based on strong say-on-pay support and in combination with feedback from our shareholder engagement efforts, the
Compensation Committee has retained the program’s emphasis on both annual performance-based incentives that reward
our NEOs when we meet certain profitability hurdles and long-term performance-based incentive compensation
opportunities that promote the creation of sustainable long-term value for our shareholders.

Strong Compensation Best Practices
We are committed to sound compensation practices that encourage a long-term focus on value creation and sustainable
use of our resources. The following items highlight our program:

✓ Highly levered companywide performance-based compensation

✓ Annual say-on-pay vote

✓ Robust stock ownership requirements for all executive officers

✓ Clawback policy regarding executive compensation

✓ “Double-trigger” change-in-control payments and benefits

✓ No excise tax gross ups

✓ Prohibit hedging and a severe limitation of pledging of Company stock

✓ Independent compensation consultant retained by the Compensation Committee

✓ Annual compensation risk assessment by the Compensation Committee

✓ Caps on individual payouts for each performance award

✓ No repricing or backdating of stock options

✓ No guaranteed incentive bonus payments

2025 Executive Compensation Decisions
As in prior years, the Compensation Committee made no adjustments to the pre-established metrics or performance
measures of any award for 2025.

The following highlights the key compensation decisions made by the Compensation Committee in 2025:

■ Increased Mr. Millett’s annual base salary by 3% and increased the annual base salaries of our other NEOs by an
average of 5%;

■ Approved the Annual Incentive Compensation Plan’s (“Annual Plan”) formula-based compensation award for Mr. Millett
equal to the maximum award of 350% of his annual base salary, and likewise approved annual incentive compensation
awards for our other NEOs ranging from 228% to 350% of their annual base salaries, based on strong 2025 results for
the company as a whole and at our operating platforms;

■ Approved three-year performance share awards (for the period from 2025 to 2027) under our Long-Term Incentive Plan
(“LTIP”) for Mr. Millett, having a target grant date fair value of $2,686,320, and for our other NEOs, having target grant
date fair values ranging from $1,057,515 to $1,618,844; and

■ Approved restricted stock unit (“RSU”) awards for Mr. Millett with grant date fair values of $2,409,086, and RSU awards
for our other NEOs with grant date fair values ranging from $819,928 to $1,155,956.
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What Drives our Program
Compensation Philosophy and Objectives
Our executive compensation program reflects a continuation of the team-oriented entrepreneurial culture upon which the
Company was founded and that has contributed to our success. While the type of executive we seek to attract and retain
might have the opportunity to work elsewhere at a higher base salary, we believe that he or she will want to work for us
because of the opportunity to earn a higher multiple of that base salary in years in which his or her efforts have contributed
to a substantially more profitable year for the Company, our team members and our shareholders. Fundamental to this
philosophy is the recognition of the central role that teamwork, collaboration, and transparency play in the achievement of
superior financial and operational performance, under all market conditions, both at the executive and operating levels. This
philosophy is reflected at every level of the Company, from our colleagues on the plant floor to corporate and operational
senior leaders.

Both our annual and long-term incentive compensation award opportunities have a common objective and intentional “pay-
for-performance” design. Each program rewards one or more elements important to the interests of the Company, our
teams, and our shareholders. Our executive compensation program contains a significant majority of compensation “at risk”
and aligns with shareholder interests with clear, objective return metrics that over the long-term drive value creation.

Compensation Design Principles and Elements of Pay
Our philosophy drives the following compensation design principles:

■ base salary is fixed, payable in cash, and generally set at or below the competitive market, yet, when combined with the
potential from our highly-levered annual incentive compensation plan, aspires to be sufficiently competitive to attract and
retain the type of entrepreneurial leaders we seek;

■ annual incentive compensation should be awarded only after earnings first exceed certain threshold levels established
by the Compensation Committee and designed to initially provide a minimum return to shareholders, with annual
incentive compensation awards dependent upon additional earnings beyond such threshold levels, capped, however, at
pre-established multiples of base salary;

■ long-term incentive compensation should be predominantly performance-based, including awards linked to shareholder
returns and with awards measured by how our executives have performed relative to our steel sector competitors over a
multi-year period, based on pre-established key financial and operational measures;

■ our executive compensation program should appropriately balance the use of both absolute and relative performance
measures for incentive compensation;

■ rewards for exemplary individual effort and performance over time should generally be expressed through annual
increases in the level of base salary; and

■ total direct compensation across all market conditions should be market competitive when Company performance so
merits, but below market norms when that performance lags.

When compared to our competitors, we continue to achieve best-in-class operating and financial performance. Our Chief
Executive Officer’s total target compensation remains below the 25th percentile of the chief executive officers of the
companies included in our compensation peer group.
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Pay Mix
The following charts illustrate the 2025 target total direct compensation mix of our Chief Executive Officer (“CEO”) and the
average for our other NEOs as approved by the Compensation Committee:

The Decision-Making Process
Role of the Compensation Committee
The Compensation Committee has responsibility for the development, implementation, monitoring, and oversight of our
executive compensation program, as well as responsibility for ensuring that our compensation plans and programs remain
consistent with our compensation philosophy. The Committee is comprised of independent, non-employee members of the
Board. The Committee works closely with its independent compensation consultant and leadership to examine the
effectiveness of the Company’s executive compensation program throughout the year. The Compensation Committee
annually evaluates and establishes the compensation of our Chief Executive Officer and, with the input of our Chief
Executive Officer, the compensation of our other executive officers, including our other NEOs; evaluates and establishes
the compensation for the non-employee members of the Board; and reviews and approves all cash and equity-based
incentive plans and awards under such plans. Further details of the Compensation Committee’s authority and
responsibilities are specified in its charter available on our website at www.steeldynamics.com under “Investors —
Governance — Governance Documents.”

The Compensation Committee meets throughout the year to perform its duties and responsibilities. During 2025, the
Compensation Committee held five meetings. From time to time, the Compensation Committee may invite our Chief
Executive Officer and Board Chair or other executive officers to attend and participate in portions of its meetings, but only
Compensation Committee members are present during compensation-related decision-making.

Role of Our Chief Executive Officer
Our Chief Executive Officer supports the work of the Compensation Committee by providing necessary background
information and updates on the operations of the Company and the performance of each of our executive officers. Our
Chief Executive Officer recommends adjustments to the base salaries, target annual incentive compensation award
opportunities, and long-term incentive awards of our executive officers, including our NEOs. He also provides the
Compensation Committee with an annual performance evaluation of each executive officer.

The Compensation Committee receives a recommendation from our Chief Executive Officer as to any proposed adjustment
to his own compensation, as well as a self-assessment of his performance for the year under review. However, the
Compensation Committee evaluates the performance of our Chief Executive Officer based on the full Board assessment
and input, and exercises its judgment as to whether, and to what extent, to adjust his compensation levels and whether to
adjust the compensation levels of any of our executive officers.
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Role of Compensation Consultant
The Compensation Committee has authority to engage the services of compensation consultants or other advisors, at the
Company’s expense, as it deems necessary or appropriate in the discharge of its duties and responsibilities. For 2025, the
Compensation Committee retained Pearl Meyer & Partners, LLC (“Pearl Meyer”), as its independent compensation
consultant. Pearl Meyer was engaged to support the Compensation Committee’s efforts to provide expertise on competitive
pay practices, regulatory trends, program design, and an objective assessment of any inherent risks of any programs.

Pearl Meyer reports directly to the Compensation Committee. The Compensation Committee may replace its compensation
consultant or hire additional advisors at any time. Representatives of Pearl Meyer attend meetings of the Committee and
communicate with the Committee Chair and with management as circumstances warrant. However, all decisions regarding
the compensation of our executive officers were made by the Compensation Committee. The Compensation Committee
assessed the independence of Pearl Meyer considering, among other things, the enhanced independence standards and
factors set forth in Exchange Act Rule 10C-1 and the applicable Nasdaq Listing Rules and concluded that Pearl Meyer
meets all applicable independence criteria, and that there were no conflicts of interest with respect to the work that Pearl
Meyer performed for the Compensation Committee.

Use of Competitive Data
To monitor the competitiveness of our executive officers’ compensation, the Compensation Committee uses a
compensation peer group which reflects the pay of executives in comparable positions at similarly sized companies. This
compensation peer group is composed of a cross-section of direct steel competitors as well as companies in related
industrial or materials sectors. The Compensation Committee reviews the appropriateness of the compensation peer group
annually.

For the purposes of setting 2025 compensation, the Compensation Committee conducted an in-depth assessment of
potential comparators to evaluate the degree to which the current peer companies have kept pace with the Company’s
size, scope, and market focus. The Compensation Committee also took into consideration the broader marketplace to
consider whether appropriate and relevant additions and removals from the current peer companies were needed. For our
2025 compensation decisions, the Compensation Committee made no changes to the compensation peer group.

The Compensation Committee used the following compensation peer group as a reference during its compensation
deliberations in 2025:

■ AGCO Corporation ■ Newmont Corporation
■ Alcoa Corporation ■ Nucor Corporation
■ Cleveland-Cliffs Inc. ■ PACCAR Inc
■ Commercial Metals Company ■ Parker-Hannifan Corporation
■ Cummins, Inc. ■ Reliance, Inc.
■ Freeport-McMoRan Inc. ■ United States Steel Corporation
■ Illinois Tool Works Inc.

We do not believe that it is appropriate to make compensation decisions based strictly upon any type of benchmarking to a
peer or other representative group of companies. However, the Compensation Committee does believe that information
regarding the compensation practices at other companies is useful in at least two respects. First, the Compensation
Committee recognizes that our compensation policies and practices must be competitive in the marketplace to attract and
retain executive talent. Second, this information is useful in assessing the reasonableness and appropriateness of
individual executive compensation components and of our overall executive compensation program. Peer group information
is only one of a number of factors that the Compensation Committee considers in making its decisions with respect to the
compensation of our executive officers.
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2025 Executive Compensation Program in Detail
The following describes each component of our executive compensation program and how compensation amounts were
determined for our NEOs for 2025.

Base Salary
We use base salary to provide an essential level of compensation we believe is necessary to recruit and retain the type of
entrepreneurial leaders we seek to attract, and who are willing to accept such base-level compensation in challenging
market conditions, even in situations in which his or her individual and collective efforts and performance has been
outstanding.

The Compensation Committee, in the course of its annual performance review process, considers each executive officer’s
position, responsibilities and duties, as well as his or her experience, qualifications, and performance, for purposes of
determining whether to adjust his or her base salary. Base salary adjustments are also influenced by the Compensation
Committee’s analyses of the base salary levels for executives in comparable positions in the competitive marketplace.

In February 2025, the Compensation Committee reviewed the base salaries of our NEOs, taking into consideration the
factors described above in addition to the recommendation of our Chief Executive Officer. The Compensation Committee
made the following changes to our NEO’s base salaries:

  ​ ​ ​ 2024   ​ ​ ​ 2025   ​ ​ ​ Change  
Mr. Millett $  1,485,000 $  1,535,000   3 %
Ms. Wagler   805,000   850,000   6 %
Mr. Schneider   885,000   925,000   5 %
Mr. Graham   670,000   705,000   5 %
Mr. Pushis   670,000   705,000   5 %

Annual Incentive Compensation Plan (Annual Plan)
Consistent with our compensation philosophy, the majority of the annual compensation opportunity for our NEOs is
provided through objectively-determined Company and divisional performance-based incentive compensation awards
under the Annual Plan. The Annual Plan is designed to be consistent with our objective of providing annualized incentive
compensation linked to Company and/or business unit profits above a pre-established minimum threshold.

In 2025, a broad group of individuals, including but not limited to our NEOs, were eligible to participate in the Annual Plan.
Each NEO, based on his or her role and responsibilities, was eligible to participate as one of the two broad categories of
officers identified in the Annual Plan  —  “Corporate Executive Officer” or “Divisional Executive Officer.” This determines the
amount of the maximum award that he or she is eligible to receive, and the determining factors used to calculate that
award. Annual incentive compensation awards are determined on February 1 of the year following the year for which the
incentive compensation is earned, based upon the Company’s audited results of operations.

The award is first paid in cash with the remainder (up to 100% of base salary for each NEO) awarded potentially in
restricted stock. The number of shares of restricted stock issuable to an executive officer, if any is earned, is determined by
dividing the dollar amount of the restricted stock component of the award by the closing market price of the Company’s
common stock on the last business day prior to February 1. These restricted stock awards vest as to one-third of the
shares of the Company’s common stock covered by the award at the time of issuance and as to the remaining two-thirds of
the shares covered by the award in equal installments on the first and second anniversaries of the date of issuance.
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Once a NEO has reached a multiple in excess of his or her required equity hold threshold outlined in the equity ownership
policy (all NEOs currently exceed the multiple of this threshold), the NEO can elect to receive the portion earned as
restricted stock in cash. Elections to receive cash in lieu of shares are required two months prior to February 1st and are
irrevocable. If elected to be paid in cash, distributions will be made in full on February 1st. As of December 31, 2025, our
CEO holds 323 times his base salary in our common stock and our other NEOs hold, on average, 42 times his or her base
salary in our common stock. See our Equity Ownership Policy for our Executive Officers section below.

The following table shows the target opportunities expressed as a percentage of base salary as well as the weights to the
Corporate Bonus Pool and Divisional ROA Bonus Pool for each of the NEOs. Each NEO can achieve actual results that
vary between 0% and 200% of target.

  ​ ​ ​ Annual Plan   ​ ​ ​ Weight of   ​ ​ ​ Weight of  
Target Opportunity Corporate Bonus Divisional ROA Bonus  

Name as % of Base Salary Pool Component Component  
Mr. Millett  175% 100% 0%
Ms. Wagler  175% 100% 0%
Mr. Schneider  175% 100% 0%
Mr. Graham  150% 40% 60%
Mr. Pushis  150% 100% 0%

Award Measures and Calculations
Corporate Bonus Pool Component
In the case of the Corporate Executive Officers and other corporate level pool participants, their annual incentive
compensation award opportunities are based entirely on their participation in the “Bonus Pool” component of the Annual
Plan. The size of the Bonus Pool is determined based on companywide “Adjusted Net Income”, in excess of a pre-
determined threshold return on “Average Stockholders Equity” multiplied by a fixed percentage. Both the threshold return
and the fixed percentage are set by the Compensation Committee. Adjusted Net Income is defined as consolidated net
income, before taxes and extraordinary items, including adjustments for occasional start-up expenses associated with
significant capital expenditures or businesses, non-cash asset impairments, and charges associated with refinancing
activities. Average Stockholders Equity, which was derived by taking the sum of “Total Steel Dynamics, Inc. Equity,” as
determined by the Company’s balance sheet for the month ended December 31, 2024, and for each month during 2025,
and then dividing that amount by 13 was $8.9 billion.

For 2025, the applicable pre-determined threshold return for shareholders was maintained at 10%, as was the
fixed percentage of Adjusted Net Income available to the Bonus Pool at 5.5%. The Compensation Committee believes it is
essential for the Company’s shareholders to benefit from a minimum return-on-equity (currently set at 10%) before any
performance-based compensation begins to accrue through the Annual Plan.

The exclusion from the Bonus Pool of an amount of Average Stockholders Equity component is intended to preserve within
the Company a deemed return on equity before any incentive compensation is paid, predicated on Company profits and,
consequently, operates as a threshold level of performance that must be exceeded before the Bonus Pool (if any) is
determined.

Divisional ROA Bonus Component
In the case of the Divisional Executive Officers and other operational level pool participants, their annual incentive
compensation award opportunities are based both on a companywide performance measure (as determined by the “Bonus
Pool” component of the Annual Plan) and on a profitability-based performance measure based upon the profitability of the
divisional or business unit under their management, against a calculated return on assets percentage amount referred to as
the “Minimum ROA Target.”
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For 2025, the Compensation Committee retained the Minimum ROA Target, which varied by business unit (between 0%
and 6%), below which no divisional or business unit profitability-based annual incentive compensation award will be paid.
The Compensation Committee also retained a “Maximum ROA Target,” which also varied by business unit (between 20%
and 30%), at which level a Divisional Executive Officer would be entitled to receive his or her maximum divisional or
business unit annual incentive compensation award. The primary considerations included in determining the Minimum ROA
Targets and Maximum ROA Targets were as follows: the amount of capital assets required to operate and maintain the
particular division or business unit; the expected financial margin that a specific division or business unit has the
opportunity to achieve (in both moderate and exceptional market environments); and the materiality of the contribution that
a specific division or business unit may have on the consolidated financial results of the Company.

For 2025, the division or business unit’s performance was measured by calculating that unit’s “Divisional Return on
Assets,” using the formula set forth in the Annual Plan, by dividing the sum of (i) the appropriate division’s pre-tax income
for the year, (ii) the amount of certain corporate expenses allocated to that division, and (iii) the amount of incentive
compensation award compensation expenses associated with the Annual Plan, by the “Average Divisional ROA Assets” or
“Average Divisional Group ROA Assets.”

2025 Annual Incentive Award Earned
The Company’s strong earnings resulted in each of the NEOs exceeding the Compensation Committee’s pre-determined
2025 financial metrics for the Bonus Pool. With respect to the portion of the incentive compensation award opportunities
based on divisional results for Mr. Graham, the payment was 60% of his maximum incentive compensation award.
Consequently, Mr. Graham, when included with the Bonus Pool amounts, earned 76% of his maximum annual incentive
award opportunity.

The following table summarizes the key components of the 2025 annual incentive awards earned by our NEOs:
  ​ ​ ​ Corporate Bonus Pool -   ​ ​ ​ Divisional Results -   ​ ​ ​ % of Actual   ​ ​ ​ % of Actual  

Actual % of Actual % of Base Salary Base Salary Paid  
Name Base Salary Base Salary Paid in Cash in Restricted Stock  
Mr. Millett  350% N/A 350% N/A
Ms. Wagler  350% N/A 350% N/A
Mr. Schneider  350% N/A 350% N/A
Mr. Graham  120% 108% 200% 28%
Mr. Pushis  300% N/A 300% N/A

Further information about the annual incentive compensation awards paid to our NEOs is set forth in the 2025 Summary
Compensation Table and the 2025 Grants of Plan-Based Awards Table following this CD&A.

Long-Term Equity Incentive Compensation
Our long-term incentive compensation is comprised of equity, which directly aligns the interests of our NEOs with those of
our shareholders. The Compensation Committee considers a mix of equity types when granting long-term incentives with a
majority on performance-based equity awards through LTIP. The Compensation Committee also considers the award
opportunities for executives in comparable positions in our compensation peer group when determining long-term equity
incentive compensation awards. The objective, unique performance criteria for each award type are explained in further
detail below. The grant date fair values of each award type are as follows:

Name   ​ ​ ​ LTIP   ​ ​ ​ RSUs   ​ ​ ​ Total
Mr. Millett $  2,686,320 $  2,409,086 $  5,095,406
Ms. Wagler   1,487,550   1,155,656   2,643,206
Mr. Schneider   1,618,844   1,155,956   2,774,800
Mr. Graham   1,057,515   819,928   1,877,443
Mr. Pushis   1,057,515   819,928   1,877,443
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Long-Term Incentive Plan
Consistent with our pay-for-performance compensation philosophy, the LTIP provides long-term incentive compensation
opportunities to our NEOs based on our relative financial performance compared against our primary steel sector
competitors. During 2025, each of our NEOs was eligible to participate in the LTIP. The Compensation Committee
considers the award opportunities for executives in comparable positions in our compensation peer group when
determining annual LTIP awards to grant.

2025 Award Measures and Calculations
For purposes of the 2025 LTIP awards (the “2025 Awards”), the Compensation Committee established four performance
measures to be used throughout the three-year performance period. The Compensation Committee has selected these
performance measures for determining the amount of the awards earned because they believe that they are objective
indicators of our ability to execute on our long-term strategic initiatives in a dynamic and volatile economy and industry.
Additionally, the Compensation Committee selected the steel sector competitors which consisted of Cleveland-Cliffs Inc.,
Commercial Metals Company, Nucor Corporation, and Metallus Inc. These companies were selected because the
Compensation Committee determined that they best represent the principal companies within our industry with which we
compete for business.

The performance measures selected for the 2025 Awards were as follows:

Performance Measures Weight Calculation

Revenue Growth 25%
Total revenue in current performance period minus total revenue in
previous performance period divided by total revenue in previous
performance period

Operating Margin 25% Total operating income for the performance period divided by total
revenue for the performance period

Cash Flow from Operations as a
Percentage of Revenue 25% Total cash flow from operations for the performance period divided by

total revenue for the performance period
After-Tax Return on Invested
Capital 25% Total net income for the performance period divided by total quarterly

average equity and debt for the performance period

The amount of a NEO’s target and maximum awards are determined by the Compensation Committee based on a multiple
of his or her annual base salary as of the first day of the performance period (for example, January 1). This value is then
converted into a target and maximum number of shares of the Company’s common stock, using the closing market price at
the close of business on the first day of the performance period. Generally, awards will be granted during February of
each year.

In the case of the 2025 Awards, for each performance measure, the award payout with respect to that measure has a
range from zero to 100% of the maximum number of shares awarded, subject to further review during the time allotted for
determination for each subsequent award, based on the Company’s ranking for that measure as compared to the steel
sector comparator group:

If the ranking is Then the payout is

1st 100%

2nd 80%

3rd 60%

4th 40%

5th 0%

The performance measures and comparator group were established by the Compensation Committee within the first
90 days of the three-year performance period. Any shares of the Company’s common stock earned pursuant to the 2025
Awards will vest at the time the amount of the award payout is determined (approximately mid-March of 2028 which follows
the completion of the three-year performance period).
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2025 LTIP Awards Granted
The 2025 Awards were granted to the NEOs with a three-year performance period (2025 to 2027) with targeted multiples of
annual base salary, a targeted number of shares of the Company’s common stock, targeted award values, a maximum
number of shares of the Company’s common stock that could be earned, and maximum award values that could be earned
as summarized in the following table:

  ​ ​ ​ Targeted Multiple   ​ ​ ​ Target   ​ ​ ​   ​ ​ ​ Maximum   ​ ​ ​
of Annual Base Number of Target Number of Maximum

Name Salary Shares Award Value Shares Award Value
Mr. Millett  175%  24,000 $  2,686,320   47,999 $  5,372,500
Ms. Wagler  175%  13,290   1,487,550   26,580   2,975,000
Mr. Schneider  175%  14,463   1,618,844   28,925   3,237,500
Mr. Graham  150%  9,448   1,057,515   18,896   2,115,000
Mr. Pushis  150%  9,448   1,057,515   18,896   2,115,000

Further information about these awards is set forth in the 2025 Summary Compensation Table and the 2025 Grants of
Plan-Based Awards Table following this CD&A.

2023 LTIP Awards Earned
The following chart illustrates our performance with respect to each of the applicable performance measures versus the
steel sector competitors under the 2023 LTIP award earned for the three-year performance period ended December 31,
2025:

The number of shares of the Company’s common stock earned with respect to the 2023 Awards that were eligible to be
earned for the three-year performance period from 2023 to 2025 was determined in March 2026. As a result of the
Company’s performance in each of the four areas of performance measures (equally weighted) relative to the performance
of the steel sector competitors (Commercial Metals Company, Cleveland-Cliffs Inc., Nucor Corporation, and Metallus Inc.),
the award payout was calculated to be 85% of the maximum potential number of shares granted. This resulted in 46,422
shares of the Company’s common stock being earned by Mr. Millett, 20,766 shares earned by Ms. Wagler, 26,571 shares
earned by Mr. Schneider, 16,479 shares earned by Mr. Graham, and 17,149 shares earned by Mr. Pushis. For the 2023
LTIP awards, one of the steel sector competitors, United States Steel Corporation, was acquired by Nippon Steel in 2025.
Due to insufficient current disclosures, this company was removed from the LTIP peer group, and the payout grid was
adjusted accordingly.
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RSUs
The Company, since its initial public offering in 1996, has granted regular equity-based awards, currently in the form of an
RSU award for shares of the Company’s common stock, at prescribed award levels, to all full-time, non-union, U.S.
colleagues, including our NEOs. These RSU awards are granted on November 21st of each year, using the closing market
price of the Company’s common stock on the last business day prior to that date. Eligible colleagues are granted an annual
RSU award for shares of the Company’s common stock, which are subject to a two-year time-based vesting requirement,
which commences on the date of grant. In November 2025, pursuant to this companywide program, the Compensation
Committee granted RSUs to Mr. Millett with a grant date fair value of $87,120 and to our other NEOs with grant date fair
values ranging from $52,211 to $84,918.

In February 2025, the Compensation Committee also granted RSUs to our NEOs with a longer vesting schedule, vesting
1/3 after two years, 1/3 after three years and 1/3 after four years to Mr. Millett with a grant date fair value of $2,321,966
and to our other NEOs with grant date fair values ranging from $767,717 to $1,087,752. The Compensation Committee
believes granting awards to senior leadership with longer vesting schedules provides a more meaningful and effective
retention incentive, and further develops a competitive and balanced compensation package.

Further information about these awards is set forth in the 2025 Summary Compensation Table and the 2025 Grants of
Plan-Based Awards Table following this CD&A.

Other Policies, Programs and Guidelines
Equity Ownership Policy for our Executive Officers
We maintain an equity ownership policy for our executive officers. Under this policy, they are required to own and hold
shares (unvested shares are not included in the calculation) of the Company’s common stock with a fair market value as
follows:

Executive Officer   ​ ​ ​ Requirement

Chief Executive Officer No less than five times base salary
President No less than four times base salary
Executive Vice President and Chief Financial Officer No less than three times base salary
Senior Vice Presidents No less than three times base salary
Vice Presidents No less than three times base salary

The Compensation Committee reviews compliance with the policy annually and requires that the specific ownership levels
be met within five years of becoming an executive officer. As of December 31, 2025, each of our NEOs had met his or her
specific ownership level requirement with an average hold of 98 times. Our Chief Executive Officer, Mr. Millett, is a top 10
shareholder of the Company and owns 2.0% of our outstanding common stock.
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Compensation Recovery Policy
Consistent with the Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”),we have adopted a
Compensation Recovery Policy that provides for the recoupment of executive officer incentive-based compensation in the
event of an accounting restatement resulting from material noncompliance with financial reporting requirements under the
securities laws, including “Big R” restatements and “little r” restatements. The Compensation Committee shall, unless it
determines it is impracticable to do so, take action to recoup and require reimbursement (or forfeiture of future
compensation) of the excess incentive-based compensation granted to, earned by or vested in the executive officers during
the three-year fiscal period completed immediately preceding the date on which the Company is required to undertake the
restatement.

This policy (a) applies to any executive officer, including any NEO, covered by and eligible to receive bonus or incentive-
based compensation under any Company plan or program that awards such compensation based, in whole or in part, on
companywide, divisional or plant-level earnings results, and (b) will be deemed incorporated into and made a part of the
terms and conditions of employment applicable to each covered executive officer.

Hedging and Pledging of Company Securities
Directors and NEOs may neither engage in any short-term trading in or short-selling of shares of the Company’s common
stock, nor may they purchase, sell or otherwise trade in any publicly traded or other options with respect to the Company’s
common stock. In addition, they are prohibited from engaging in any hedging transactions or similar monetizing activities
involving shares of the Company’s common stock. Our policy also prohibits the acquisition or maintenance of the
Company’s shares in a brokerage margin account. Subject to a limited exception set forth in the Policy, including a
requirement for pre-approval by the Audit Committee and subject to strict guidelines discouraging any pledging,
establishing a limit on the number of shares pledged, requiring demonstration of the pledgor’s ability to retire the loan
without the need to liquidate the pledged shares, and, in any event, inhibiting any foreclosure sale during blackout periods,
our policy prohibits the use of shares of the Company’s common stock as collateral to secure a loan. No directors or
executive officers have any hedged or pledged shares of our Company’s common stock.

Profit Sharing and Retirement Savings Plan
We have established a Profit Sharing and Retirement Savings Plan for eligible colleagues, including our NEOs, which is a
“qualified plan” for federal income tax purposes. For 2025, under the plan, we allocated to eligible plan participants
$120 million which was based on 8% of our consolidated pre-tax income, excluding noncontrolling interests and other items
(the “profit-sharing pool”). The profit-sharing pool is used to fund the Company’s profit-sharing plan contributions and is
also used to fund a cash profit-sharing bonus to be paid in March of the following year. For 2025, the amounts allocated to
each of our NEOs, based on the plan and cash portions of the profit sharing allocation was $35,968.

Additionally, we match 401(k) contributions with a minimum match of 10% and a maximum match of 50% based on a
companywide return on assets calculation. For 2025, the amounts for our NEOs based upon the Company’s average
matching percentage during the year of 25% of his or her individual contributions which ranged from $9,852 to $11,146,
including a matching contribution of $10,166 to our CEO.

Welfare, Health and Other Benefits; Perquisites and Other Personal Benefits
The welfare and health benefits received by our NEOs are provided on the same terms as to all our full-time colleagues. In
2025, the Company paid the premiums of $7,620 associated with term life insurance for Mr. Millett with a benefit amount
equal to $900,000. Perquisites or other personal benefits are not a significant component of our executive compensation
program.
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Grant Timing and Exercise Price
The Company’s practice has been to grant equity awards based on the closing stock price on the trading day prior to the
Compensation Committee approval of the award. This methodology is common practice and offers no inherent pricing
advantage to the executive or the Company. This timing is designed to avoid the possibility that the Company could grant
stock awards prior to the release of material, non-public information that may result in a change in our stock price. Equity
awards may be granted throughout the year but not during trading blackout periods in Company stock and not close in time
prior to or after the release of material non-public information.

Post-Employment Compensation

Unrelated to Change in Control
Even though we do not have written employment agreements with our NEOs, we have operated under an informal policy
that presumes an initial two calendar year term of employment, at the applicable base salary rate. Pursuant to this policy,
absent an actual termination of employment or the delivery of a notice of non-renewal by the Company on or before
October 1 of a given year (at which time he or she would still have 15 months remaining of his or her employment term),
that individual’s employment term, at his or her then-current annual base salary, would be deemed to have been extended
for one additional calendar year.

Under this policy, employment is “at will” and we may terminate the employment of a NEO or give notice of non-renewal
without regard to cause. If termination of employment or a notice of non-renewal occurs or is delivered prior to October 1,
that individual’s term of employment will extend only to the end of the calendar year following the then current year. If
neither termination of employment occurs nor delivery of a notice of non-renewal occurs by October 1, that individual’s term
of employment will extend to the end of the second calendar year following that October 1. Depending upon when, during
the calendar year, a termination of employment or notice of non-renewal occurs, if at all, our NEOs may have a guaranteed
remaining employment term, at his or her current annual base salary, of not less than 15 months nor more than 27 months.

Related to Change in Control
The Company has adopted a “double trigger” Change in Control Protection Plan (the “CIC Plan”), applicable only to our
designated NEOs, which provides for specified payments and benefits to our NEOs in the event of a change in control of
the Company, accompanied by an involuntary termination of employment, without “cause” by the Company, or for “good
reason” by the executive officer, within the period of six months prior to or 24 months following the change in control of the
Company. For purposes of the CIC Plan, the terms “change in control,” “cause,” and “good reason” are defined in the plan.

The payments and benefits provided under the CIC Plan are intended to ensure that in the event of a proposed change in
control of the Company, our senior executive officers remain focused upon the pending transaction. The Board believes
that providing our senior executive officers with transitional compensation protection if their employment ends as a result of
a change in control encourages them to act in the best interests of the Company and our shareholders by eliminating
personal concerns and uncertainties he or she might otherwise have concerning his or her future employment. The Board
further believes that these payments and benefits offer a fair reward for hard work and value creation, assist in retaining our
senior executive officers during a time of transition, and provide incentives for them to remain with the Company during
periods of uncertainty.

For a summary of the material terms and conditions of the CIC Plan, as well as an estimate of the potential payments and
benefits payable to our NEOs under the CIC Plan, see “Potential Payments Upon Termination or Change in Control” below.
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Deductibility of Executive Compensation
The Company’s federal income tax deduction for compensation paid to our chief executive officer, chief financial officer and
any other executive officer whose total compensation is required to be reported to shareholders under the Securities
Exchange Act of 1934 by reason of such individual being among the three highest compensated executive officers for the
tax year, and any executive officer who was subject to the deduction limit in any tax year beginning after December 31,
2016 (the “covered employees”) are limited to $1.0 million per taxable year for each such covered employee, as a result of
the Tax Cuts and Jobs Act of 2017 (the “Act”). Although loss of deductibility for such excess compensation results in an
increased cost to the Company, the Compensation Committee believes, and believes that our shareholders support the
philosophy, that performance-based compensation best aligns our executive officers with long-term shareholder interests,
and that such performance-based compensation should be paid, even if non-deductible. This has guided the Company’s
compensation system from inception and is predicated on the notion that individuals will deliver maximum effort and
achieve exemplary results when motivated by a compensation system that establishes goals and rewards outstanding
performance when such goals are achieved, as measured by objective criteria.

Accounting for Stock-Based Compensation
We follow the Financial Accounting Standards Board’s Accounting Standards Codification Topic 718 (“ASC 718”) for our
stock-based compensation awards. ASC 718 requires companies to calculate the grant date fair value of their stock-based
awards using a variety of assumptions. This calculation is performed for accounting purposes and reported in the
compensation tables below, even though recipients may never realize any value from their awards. ASC 718 also requires
companies to recognize the compensation cost of their stock-based awards in their income statements over the period that
an employee is required to render service in exchange for his or her award.

Report of the Compensation Committee
The Compensation Committee has reviewed and discussed with management the foregoing Compensation Discussion and
Analysis required by Item 402(b) of Regulation S-K and, based on such review and discussion, has recommended to the
Board that the Compensation Discussion and Analysis be included in this Proxy Statement and, as incorporated by
reference, in our Annual Report on Form 10-K.

The Compensation Committee 
Luis M. Sierra, Chair 
Sheree L. Bargabos, Member 
Kenneth W. Cornew, Member
Bradley S. Seaman, Member
Gabriel L. Shaheen, Member 

March 27, 2026
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COMPENSATION
TABLES
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2025 Summary Compensation Table
The following table presents summary information regarding the total compensation awarded to, earned by, or paid to each
of our NEOs for the years ended December 31, 2025, 2024, and 2023.

Non-Equity
Stock Incentive Plan All Other

Name and Principal Year Salary Awards1 Compensation2 Compensation3 Totals4

Position (a)   ​ ​ ​ (b)   ​ ​ ​ (c)   ​ ​ ​ (e)   ​ ​ ​ (g)   ​ ​ ​ (i)   ​ ​ ​ (j)
Mark D. Millett  2025 $  1,535,000 $  5,095,406 $  5,372,500 $  57,002 $  12,059,908
Chairman and  2024   1,485,000   5,004,495   5,197,500   95,891   11,782,886
Chief Executive Officer  2023   1,485,000  5,023,287  5,197,500  117,875  11,823,662
Theresa E. Wagler  2025   850,000  2,643,206  2,975,000  49,126   6,517,332
Executive Vice President,  2024   805,000   2,563,006   2,817,500   70,359   6,255,865
Chief Financial Officer and  2023   775,000   2,325,250   2,712,500   99,381  5,912,131
Corporate Secretary
Barry T. Schneider  2025   925,000  2,774,800  3,237,500  49,043   6,986,343
President and  2024   885,000   2,703,212   3,097,500   89,190   6,774,902
Chief Operating Officer  2023   810,000   2,642,945   2,784,167   99,329  6,336,441
Christopher A. Graham  2025   705,000  2,074,969  1,410,000  50,337   4,240,306
Senior Vice President  2024   670,000   1,823,946   1,672,320   70,243   4,236,509
Flat Roll Steel Group  2023   615,000   1,747,656   1,845,000   99,329  4,306,985
Glenn A. Pushis  2025   705,000  1,877,443  2,115,000  49,605   4,747,048
(retired January 9, 2026)  2024   670,000   1,823,292   2,010,000   70,083   4,573,375
Former Senior Vice President Special
Projects  2023   640,000   1,783,638   1,920,000   99,353  4,442,991

1 The amounts reported in this column for 2025 include the grant date fair value of the performance share awards grant pursuant to the LTIP and
the grant date fair value of the RSU awards granted under the 2023 Plan, excluding the effect of estimated forfeitures. The amounts reported for
the 2025 performance share awards are based on the probable outcome at the grant date, which we estimated to be 50% of the maximum award
values, and which were $5,372,500 in the case of Mr. Millett, $2,975,000 in the case of Ms. Wagler, $3,237,500 in the case of Mr. Schneider,
$2,115,000 in the case of Mr. Graham, and $2,115,000 in the case of Mr. Pushis. The amounts reported in this column for 2024 include the grant
date fair value of the performance share awards grant pursuant to the LTIP and the grant date fair value of the RSU awards granted under the
2023 Plan, excluding the effect of estimated forfeitures. The amounts reported for the 2024 performance share awards are based on the probable
outcome at the grant date, which we estimated to be 50% of the maximum award values, and which were $5,197,500 in the case of Mr. Millett,
$2,817,500 in the case of Ms. Wagler, $3,097,500 in the case of Mr. Schneider, $2,010,000 in the case of Mr. Graham, and $2,010,000 in the
case of Mr. Pushis. The amounts reported in this column for 2023 include the grant date fair value of the performance share awards grant
pursuant to the LTIP and the grant date fair value of the RSU awards granted under the 2015 Plan and 2023 Plan, excluding the effect of estimated
forfeitures. The amounts reported for the 2023 performance share awards are based on the probable outcome at the grant date, which we
estimated to be 50% of the maximum award values, and which were $5,197,500 in the case of Mr. Millett, $2,325,000 in the case of Ms. Wagler,
$2,975,000 in the case of Mr. Schneider, $1,845,000 in the case of Mr. Graham, and $1,920,000 in the case of Mr. Pushis. Our methodology and
rationale for the incentive compensation paid to our NEOs is described in the Annual Incentive Compensation Plan, Long-Term Incentive Plan,
and RSUs sections of the CD&A. For a discussion of the assumptions, if any, used in determining the grant date fair value of the stock awards
reported in this column, see Note 1 to our consolidated financial statements included in our Annual Report on Form 10-K filed with the SEC on
February 27, 2026.
2 The amounts reported in this column include the amounts paid to our NEOs under the Annual Plan. The amounts were paid for services
performed during the indicated fiscal year but paid in the subsequent fiscal year. Our methodology and rationale for the annual incentive
compensation paid to our NEOs is described in the Annual Incentive Compensation Plan section of the CD&A.
3 The amounts reported in this column for 2025 include Mr. Millett’s term life insurance premiums of $7,620 and for all NEOs the Company
matching and profit-sharing contributions to the Company’s Profit Sharing and Retirement Savings Plan. The amounts reported in this column for
2024 include Mr. Millett’s term life insurance premiums of $5,790 and costs related to personal plane usage of $19,436, Mr. Schneider’s costs
related to personal plane usage of $18,725, and for all NEOs the Company matching and profit-sharing contributions to the Company’s Profit
Sharing and Retirement Savings Plan. The amounts reported in this column for 2023 include term life insurance premiums of $3,960 and costs
related to personal plane usage of $14,432 for Mr. Millett and for all NEOs the Company matching and profit-sharing contributions to the
Company’s Profit Sharing and Retirement Savings Plan. The amounts reported in this column also include the cash portion of the profit-sharing
allocation made pursuant to the Company’s Profit Sharing and Retirement Savings Plan paid in March for services performed during the previous
fiscal year.
4 Column (d), Bonus, column (f), Option Awards, and column (h), Change in Pension Value and Nonqualified Deferred Compensation Earnings,
have been omitted, as none of our NEOs received any such compensation during any of the covered fiscal years.
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2025 Grants of Plan-Based Awards Table
The following table presents, for each of our NEOs, information concerning each plan-based award of cash or equity made
during 2025. This information supplements the information about these awards set forth in the 2025 Summary
Compensation Table.

Estimated future Estimated future
payouts under non-equity payouts under equity

incentive plan awards incentive plan awards

Name (a)   ​ ​ ​ Award Type   ​ ​ ​
Grant

Date (b)   ​ ​ ​Threshold ($) (c)  ​ ​ ​Target1 ($) (d)  ​ ​ ​Maximum ($) (e)
  ​ ​ ​Threshold (#) (f)  ​ ​ ​Target2(#) (g)  ​ ​ ​Maximum (#) (h)

  ​ ​ ​

All 
Other 
Stock 

Awards:  
Number 

of 
shares

of stock
or units
(#) (i)3

Grant Date
Fair Value
of Stock

Awards (l)4
 Annual Plan  $  — $  2,686,250 $  5,372,500    ​   ​   ​   ​   ​

Mark D.  Profit Sharing   7,194
Millett  LTIP  02/20/2025  —   24,000   47,999 $ 2,686,320

 RSU  02/20/2025   17,645   2,321,966
 RSU  11/21/2025   569   87,120
 Annual Plan    —   1,487,500   2,975,000    ​   ​   ​   ​   ​

Theresa E.  Profit Sharing   7,194
Wagler  LTIP  02/20/2025  —   13,290   26,580   1,487,550

 RSU  02/20/2025   8,266   1,087,752
 RSU  11/21/2025   455   67,904
 Annual Plan    —   1,618,750   3,237,500    ​   ​   ​   ​   ​

Barry T.  Profit Sharing   7,194
Schneider  LTIP  02/20/2025  —   14,463   28,925   1,618,844

 RSU  02/20/2025   8,139   1,071,038
 RSU  11/21/2025   569   84,918
 Annual Plan    —   1,057,500   2,115,000    ​   ​   ​   ​ 

Christopher
A.  Profit Sharing   7,194

Graham  LTIP  02/20/2025  —   9,448   18,896   1,057,515
 RSU  02/20/2025   5,834   767,717
 RSU  11/21/2025   341   52,211
 Annual Plan    —   1,057,500   2,115,000    ​   ​   ​   ​   ​

Glenn A.  Profit Sharing   7,194
Pushis  LTIP  02/20/2025  —   9,448   18,896   1,057,515

 RSU  02/20/2025   5,834   767,717
 RSU  11/21/2025   341   52,211

1 The amounts reported in this column reflect the target annual incentive compensation for 2025 pursuant to the Annual Plan which is not awarded
or paid until February 2026, as well as the cash portion of the Company’s Profit Sharing and Retirement Savings plan which is not awarded or
paid until March 2026. For the Annual Plan, a portion of the actual amount earned during 2025 was required to be paid in cash with the remainder
eligible to be distributed in shares of restricted stock. Each NEO met the required multiple of the equity hold threshold outlined in our Equity
Ownership Policy for our Executive Officers section in CD&A. Mr. Graham has elected for his portion earned as restricted stock to be distributed
as such in the amount of $197,527. All other NEOs have elected for his or her portion earned as restricted stock to be paid in cash.
2 The amounts reported in this column reflect the targeted LTIP granted in the form of performance share awards for shares of the Company’s
common stock. The 2025 Awards were granted to all NEOs with a performance period of three years. These shares will vest at the time the award
payout is determined in March 2028. The amounts reported in the “Grant Date Fair Value of Stock Awards” column in the same row reflect the
grant date fair value of the performance share awards based on the target number of shares.
3 Column (j), All other option awards: number of securities underlying options, and column (k), Exercise or base price of option awards, have
been omitted, as none of our NEOs received any such compensation during 2025.
4 The amounts reported in this column represent the grant date fair value of the performance share awards grant pursuant to the LTIP, and the
grant date fair value of the RSU awards granted under the 2023 Plan, excluding the effect of estimated forfeitures.
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2025 Outstanding Equity Awards at Fiscal Year-End Table
The following table presents, for each of our NEOs, information regarding stock awards held as of December 31, 2025. The
market value of the shares of the Company’s common stock reflected in the table is based upon the market price per share
on the last trading day of 2025 (which was $169.45).

Stock Awards1

Equity incentive
Equity incentive plan awards:

plan awards: Market or payout
Number of Market value of Number of unearned value of unearned

shares or units shares or units shares, units or shares, units or
of stock that of stock that other rights that other rights that

Grant have not vested have not vested have not vested have not vested
Name (a)   ​ ​ ​ Date   ​ ​ ​ (#)2 (g)   ​ ​ ​ ($) (h)   ​ ​ ​ (#)3 (i)   ​ ​ ​ ($) (j)

 02/24/22   11,599 $  1,965,451    ​   ​
 02/22/23   13,210   2,238,435

Mark D. 02/22/24  21,855 $  3,703,330
Millett 02/22/24   19,771   3,350,196

02/20/25  24,000  4,066,800
02/20/25  17,645  2,989,945

 02/24/22  4,989  845,386
02/22/23   6,188   1,048,557
02/22/24  11,848  2,007,644

Theresa E. 02/22/24   9,262   1,569,446
Wagler 11/21/24   484   82,014

02/20/25  13,290  2,251,991
02/20/25  8,266  1,400,674
11/21/25  455  77,100
02/24/22  3,742   634,082
03/01/23   5,884   997,044
02/22/24   13,025   2,207,086

Barry T. 02/22/24   9,120   1,545,384
Schneider 11/21/24   604   102,348

02/20/25  14,463  2,450,755
02/20/25  8,139  1,379,154
11/21/25  569  96,417

 02/24/22   3,742   634,082    ​   ​
02/22/23   4,368   740,158

Christopher A. 02/22/24   8,452   1,432,191
Graham 02/22/24   6,537   1,107,695

02/20/25  9,448  1,600,964
02/20/25  5,834  988,571
02/02/26  733  124,207
02/24/22  3,742   634,082
02/22/23   4,368   740,158

Glenn A. 02/22/24   8,452   1,432,191
Pushis 02/22/24   6,537   1,107,695

02/20/25  9,448  1,600,964
02/20/25  5,834  988,571

1 Column (b), Number of securities underlying unexercised options (#) exercisable, column (c), Number of securities underlying unexercised
options (#) unexercisable, column (d), Equity incentive plan awards: number of securities underlying unexercised unearned options (#), column
(e), Option exercise price, and column (f), Option expiration date have been omitted as none of our NEOs had any outstanding option awards as of
December 31, 2025.
2 The amounts reported in this column reflect the number of shares or units under long-term equity incentive compensation plans with the
remaining vesting periods as outlined below:

Grant Date   ​ ​ ​ Award Type   ​ ​ ​ Remaining Vesting
2/24/2022  RSUs  2 months

2/22/2023 & 3/1/2023  RSUs  1∕2 for 2 months, 1∕2 for 1 year
2/22/2024  RSUs  1∕3 for 2 months, 1∕3 for 1 year, 1∕3 for 2 years
11/21/2024  RSUs  1 year
2/20/2025 RSUs 1∕3 for 1 year, 1∕3 for 2 years, 1∕3 for 3 years
11/21/2025  RSUs  2 years
2/2/2026 RSUs 1/2 for 1 year, 1/2 for 2 years

3 The amounts reported in this column reflect the target number of shares pursuant to the LTIP for the 2024 and 2025 Awards with performance
periods of three years.
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2025 Option Exercises and Stock Vested Table
The following table presents, for each of our NEOs, the number of shares of the Company’s common stock and the
corresponding value realized during 2025 with respect to SARs that were exercised and restricted stock units and restricted
stock awards that vested, during the year.

Option Awards Stock Awards
Number of Shares Value Realized Number of Shares Value Realized

Acquired on Exercise on Exercise Acquired on Vesting on Vesting
Name (a)   ​ ​ ​ (#) (b)   ​ ​ ​ (c)1   ​ ​ ​ (#) (d)2   ​ ​ ​ (e)3

Mark D. Millett   — $  —   74,034 $  12,101,101
Theresa E. Wagler   —   —   32,744   5,370,938
Barry T. Schneider   —   —   35,536   6,046,707
Christopher A. Graham   —   —   24,616   4,095,134
Glenn A. Pushis   1,284   117,049   25,749   4,278,380

1 The amounts reported in this column represent the number of shares of the Company’s common stock on exercise of SARs during 2025,
multiplied by the difference between the price of the Company’s common stock on the exercise date at the time each individual executed and the
exercise price for each SAR.
2 The amounts reported in this column represent the number of shares of the Company’s common stock subject to restricted stock awards that
vested during 2025.
3 The amounts reported in this column represent the number of shares of the Company’s common stock subject to restricted stock units and
restricted stock awards that vested on dates during 2025 multiplied by the closing market price of the Company’s common stock on the date prior
to each corresponding vesting date.

2025 Pension Benefits
We did not maintain any defined benefit pension or other actuarial plan for our NEOs during 2025.

2025 Nonqualified Deferred Compensation
We did not maintain any nonqualified defined contribution or other deferred compensation plans or arrangements for our
NEOs during 2025.

Potential Payments Upon Termination or Change in Control
Termination of Employment Unrelated to Change in Control
We operate under an informal policy that presumes an original two calendar year term of employment for our NEOs, at
each individual’s annual base salary. Pursuant to this policy, absent the delivery of a notice of non-renewal by October 1 of
any subsequent year (at which time he or she would still have 15 months remaining of his or her original two-year
employment term), an individual’s term of employment, at his or her then-current annual base salary, would be deemed
sequentially extended for an additional one calendar year term. A timely notice of non-renewal may be delivered with or
without cause.
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Termination of Employment Related to a Change in Control
The CIC Plan provides for specified payments and benefits to our NEOs in the event of a “Change in Control Termination”
by the Company, involving a Change in Control, accompanied by an involuntary termination of employment, without
“cause” by the Company, or for “good reason” by our NEO, within the period of six months prior to or 24 months following
the Change in Control. For purposes of the CIC Plan, the key defined terms are as follows:

■ “Change in Control” means (a) the acquisition of stock ownership of more than 50% of the total voting power, (b) a
merger or consolidation in which the Company is not the surviving entity, subject to certain limited conditions, (c) a
reverse merger (where the Company is the surviving entity, subject to certain limited conditions), or (d) the sale, transfer
or disposition (other than to one or more subsidiaries of the Company) of all or substantially all of the assets of the
Company.

■ “Cause” means (a) gross negligence or willful misconduct; (b) a willful and material violation of a state or federal law,
which, if publicly known, would injure the Company’s business or reputation; (c) a refusal or willful failure to comply with
any specific lawful direction, order, policy, or procedure; (d) conviction (or the entry of a nolo contendere plea) of a
felony, or of a misdemeanor that would have a material adverse effect on the Company’s goodwill or commercial
relationships, or (e) the substantial and continuing willful refusal, post-transaction, to perform duties ordinarily performed
by an employee in the same position, pre-transaction.

■ “Good Reason” means a resignation, associated with a Change in Control, within 30 days following any of the following
events: a significant reduction, post-transaction, in the executive officer’s pre-transaction duties, authority,
responsibilities, or reporting relationships (other than the mere occurrence, as such, of the Change in Control event
itself), or the continued assignment, after due notice of objection, to that executive officer of such reduced duties,
authority, responsibilities, or reporting relationships.

The payments and benefits that our NEOs would be eligible to receive are as follows:

■ Acceleration in full, so as to become immediately and completely vested, or acceleration of any applicable deferred
settlement dates (subject in all cases to applicable holding periods), of any and all outstanding and unvested stock
options, LTIPs, SARs, RSU awards or any other equity-based securities or similar incentives.

■ In the case of our Chief Executive Officer, currently the only “Tier One” executive officer designated by the
Compensation Committee, a lump sum cash payment equal to two times his highest base salary in effect as of the
termination date, plus two times the greater of his target annual bonus or average actual bonus for the prior two years
under the Annual Plan. In the case of our other NEOs, currently designated “Tier Two” executive officers, a lump sum
cash payment equal to one and one-half times his or her highest base salary in effect as of the termination date, plus
one and one-half times the greater of his or her target annual bonus or average actual bonus for the prior two years
under the Annual Plan.
In the case of both Tier One and Tier Two executive officers, the amount payable is less any amounts to which that
individual may otherwise be entitled under any statutory or Company long-term or short-term disability plan, or by reason
of any other plans, policies, or practices of the Company that, if and to the extent triggered and implemented, would
result in benefit payments, on the occasion of a termination of employment without cause, unrelated to a Change in
Control event.

■ If our NEO elects benefits continuation under the Consolidated Omnibus Budget Reconciliation Act of 1985 following
termination of employment, payment of the full cost of such benefits (either directly to the executive officer or to the
appropriate carrier or administrator at the Company’s election) for the lesser of (a) 24 months or (b) until such time as
he or she becomes eligible for reasonably comparable health care benefits from a subsequent employer.
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Potential Payments Upon Termination or Change in Control Table
The following table sets forth the estimated payments and benefits that we would have been required to make if the
employment of any of our NEOs were to have been terminated on December 31, 2025 under the various triggering events
described above.

  ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​ Termination
without Cause

or for Good
Reason in

Termination Connection
without Cause or with Change

Name   ​ ​ ​Benefit   ​ ​ ​ for Good Reason1   ​ ​ ​ Death2   ​ ​ ​ in Control
 Lump sum cash payment $  3,070,000 $  — $  13,640,000

Mark D. Millett  Accelerated vesting of unvested equity
awards   18,314,156   18,314,156

 Continuation of health care benefits   32,821
 Lump sum cash payment   1,700,000   —   5,619,375

Theresa E. Wagler  Accelerated vesting of unvested equity
awards   9,282,810   9,282,810

 Continuation of health care benefits   15,037
 Lump sum cash payment   1,850,000   —  6,138,750

Barry T. Schneider  Accelerated vesting of unvested equity
awards   9,412,270   9,412,270

 Continuation of health care benefits   38,135
 Lump sum cash payment   1,410,000   —   3,369,240

Christopher A. Graham  Accelerated vesting of unvested equity
awards   6,627,867   6,627,867

 Continuation of health care benefits   38,135
 Lump sum cash payment   1,410,000   —   4,151,250

Glenn A. Pushis  Accelerated vesting of unvested equity
awards   6,503,660   6,503,660

 Continuation of health care benefits   15,037

1 The amounts reported in this column assume a remaining employment term of 24 months, at our NEO’s then-current annual base salary.
Depending upon the date of notice of non-renewal or termination, however, the actual remaining employment term could be as short as 15 or as
long as 27 months.
2 Our NEOs participate in the group term life insurance program with cash benefits expected to be equal to two times his or her base salary in
effect as of the termination date. A portion of the aggregate death benefits is currently self-funded by the Company. Potential death payments
assume the Compensation Committee approves of acceleration of outstanding equity awards. Acceleration is not automatic.
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CEO Pay Ratio
As required by Item 402(u) of Regulation S-K, and in accordance with applicable SEC interpretive guidance, we are
providing the following information about the ratio of the annual total compensation of our Chief Executive Officer to the
annual total compensation of our median employee, as of December 31, 2025. This ratio is a reasonable estimate,
calculated in a manner consistent with SEC rules.

Our principal executive officer is Mr. Mark Millett, Chairman and Chief Executive Officer. Mr. Millett had annual total
compensation of $12,059,908 in 2025, as reported in the 2025 Summary Compensation Table. Our median employee’s
annual total compensation in 2025 was $104,530. Therefore, we estimate that Mr. Millett’s annual total compensation for
2025 was 115 times that of our median employee.

For purposes of calculating the pay ratio for 2025, we used the same individual that we originally identified as our median
employee for 2024 because there was no change to our employee population, mix between full-time and part-time
employees, our median employee’s responsibilities, or compensation arrangements that we reasonably believed would
significantly impact our pay ratio disclosure. We then utilized the same rules which we apply to the calculation of total
compensation of the Company’s NEOs, as reflected in the Summary Compensation Table to determine the annual total
compensation of our median employee.

Pay Versus Performance
As required by Item 402(v) of Regulation S-K, we are providing the following information about pay versus performance.
For a detailed explanation regarding Compensation Committee decisions with respect to Named Executive Officer pay,
please refer to our Compensation Discussion & Analysis.

For purposes of this disclosure, compensation actually paid (“CAP”) represents an amount calculated based on the
formulas which determine values as of a certain date and may not be reflective as of the respective grant date value, the
current value or the future value, all of which may be higher or lower. CAP is not compensation actually delivered to or
received by our NEOs in each respective year, nor is it a factor that drives executive pay decisions, including how the
Compensation Committee establishes target compensation levels or determines incentive award opportunities and actual
payouts.
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Pay Versus Performance Table
Value of Initial Fixed

  ​ ​ ​ $100 Investment
Based On:

  ​ ​ ​ Average   ​ ​ ​   ​ ​ ​
Summary Average

Summary Compensation Compensation Company Peer Group
Compensation Compensation Table Total for Actually Paid Total Total Net Income Pre-Tax
Table Total for Actually Paid Non-PEO to Non-PEO Shareholder Shareholder (in millions) Return on

Year (a)   ​ ​ ​ PEO ($) (b)1   ​ ​ ​ to PEO ($)(c)2   ​ ​ ​ NEOs ($) (d)3   ​ ​ ​ NEOs ($)(e)2   ​ ​ ​ Return ($) (f)   ​ ​ ​ Return ($) (g)4   ​ ​ ​ ($) (h)5   ​ ​ ​ Equity (i)

2025 $ 12,059,908 $ 24,225,255 $ 5,622,757 $ 10,929,613 $ 498 $ 369 $ 1,186  17 %
2024  11,782,886  16,248,049  5,460,163  7,143,057  330  254  1,537  22 %
2023  11,823,662  26,494,892  5,249,637  10,059,306  337  331  2,451  38 %
2022  11,234,457  34,801,768  5,046,515  10,577,592  275  254  3,863  68 %
2021  10,999,918  30,540,286  4,047,731  9,221,379  171  218  3,214  81 %

1 The principal executive officer (“PEO”) for each of the years represented was our Chief Executive Officer Mr. Mark Millett
2 In calculating CAP, we have adjusted the totals of our PEO’s and Non-PEOs’ compensation as reported in the Summary Compensation Table
for each of the covered fiscal years to reflect CAP by the company as defined in Item 402(v) for such fiscal years. First, we deducted the total
amounts reported under the “Stock Awards” and “Option Awards” columns from the Summary Compensation Table of $5,095,406, $5,004,495,
$5,023,287, $4,646,697, and $5,993,433 for the applicable fiscal years 2025, 2024, 2023, 2022, and 2021, respectively for our PEO, and average
amounts of $2,342,605, $2,228,364, $2,124,872, $2,450,124, and $1,889,024 for the applicable fiscal years 2025, 2024, 2023, 2022, and 2021,
respectively, for our non-PEO NEO’s. Next, we increased the compensation actually paid by adjusting for the fair value of equity awards granted
during the current and prior fiscal years that either vested or remain unvested as of the current applicable fiscal year. These amounts resulted in
increases of $17,260,753, $9,469,658, $19,694,517, $28,214,008, and $25,533,801 for the applicable fiscal years 2025, 2024, 2023, 2022, and
2021, respectively for our PEO, and average increases of $7,649,461, $3,911,258, $6,934,540, $7,981,201, and $7,062,672 for the applicable
fiscal years 2025, 2024, 2023, 2022, and 2021, respectively for the non-PEO NEO’s. The detailed amounts are shown in the table below:

PEO Average Non-PEO NEOs
Change in Change in Change in Change in
Value of Value of Total Equity Value of Value of Total Equity

Fair Value Prior Years’ Prior Years’ Value Fair Value Prior Years’ Prior Years’ Value
of Awards Awards Awards that Included in of Awards Awards Awards that Included in

Year   ​ ​ ​ Granted   ​ ​ ​ Unvested   ​ ​ ​ Vested   ​ ​ ​ CAP   ​ ​ ​ Granted   ​ ​ ​ Unvested   ​ ​ ​ Vested   ​ ​ ​ CAP

2025 $ 7,143,865 $ 9,212,684 $ 904,204 $ 17,260,753 $ 3,234,895 $ 4,078,358 $ 336,208 $ 7,649,461
2024  4,835,278  2,492,936  2,141,444  9,469,658  2,142,873  1,067,280  701,105  3,911,258
2023  5,652,135  8,782,143  5,260,239  19,694,517  2,395,963  3,068,741  1,469,836  6,934,540
2022  9,563,127  17,524,779  1,126,102  28,214,008  4,029,198  3,555,421  396,582  7,981,201
2021  10,128,715  13,328,783  2,076,303  25,533,801  2,708,162  3,758,692  595,818  7,062,672

3 The non-PEO NEOs for 2025, 2024 and 2023 include Ms. Wagler, Mr. Schneider, Mr. Graham, and Mr. Pushis. The non-PEO NEOs for 2022
include Ms. Wagler, Mr. Rinn, Mr. Graham, Mr. Pushis and Mr. Schneider. The non-PEO NEOs for 2021 include Ms. Wagler, Mr. Rinn, Mr. Pushis
and Mr. Schneider.
4 Peer Group Total Shareholder Return is based on the S&P Steel Index.
5 Net Income represents Net Income attributable to Steel Dynamics, Inc. as reported in our audited financial statements for each fiscal year.

Tabular List
The following table presents an unranked list that we believe represent the most important financial performance measures
used to link CAP to our NEOs to Company performance.

Pre-Tax Return on Equity

Total Net Sales

Pre-Tax Return on Assets
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Required Relationships Disclosure
The following graphical comparisons display the relationships between certain figures included in the Pay Versus
Performance Table for each of years 2025, 2024, 2023, 2022, and 2021.

Compensation Actually Paid ($ in millions)
to Pre-Tax Return on Equity

Compensation Actually Paid ($ in millions)
to Net Income ($ in billions)
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Compensation Actually Paid ($ in millions) to Company Total Shareholder
Return and Peer Group Total Shareholder Return 1

1 $100 invested on 12/31/20 in stock or index, including reinvestment of dividends. Fiscal year ending December 31.
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Proposal #3
Advisory Vote to Approve the
Compensation of the Named
Executive Officers

We are asking our shareholders to approve the compensation paid to our NEOs for 2025, as disclosed in this Proxy
Statement. This vote, which is sometimes referred to as a “say-on-pay vote,” is required by the federal securities laws. This
vote was approved at the 2023 Annual Meeting to occur on an annual basis and the next say-on-frequency vote will take
place in 2029. The vote is advisory only, and, accordingly is not binding on the Company, the Board or the Compensation
Committee. Although the vote is non-binding, the Compensation Committee and the Board will nonetheless carefully
consider the outcome of the vote when making future compensation decisions.

At the 2025 Annual Meeting, the Company’s “say-on-pay” proposal with respect to our 2024 executive compensation
program was approved with 92% of the votes cast in favor of the compensation of our NEOs. Accordingly, we carried our
long-standing compensation philosophy and pay practices materially unchanged into 2025.

As described in the preceding CD&A, the Company continues to primarily rely upon two performance-based incentive
compensation programs, the Annual Plan and long-term equity incentive compensation awards. Together, they provide
84% of our Chief Executive Officer’s and 82% of our average other Named Executive Officer’s target total direct
compensation opportunities and effectively implement our objective “pay-for-performance” philosophy. These principal pay
components provide a straightforward and balanced approach to identifying, assessing and rewarding executive
performance.

We encourage you to read the CD&A which describes the details of our executive compensation program and the
decisions made by the Compensation Committee in 2025. Our executive compensation program is designed to reward
performance in an effective way, encouraging our senior leadership team to operate as a high-performing team, focusing
on long-term value creation.

The Steel Dynamics team delivered strong performance during 2025. We achieved numerous milestones including
successful production and qualifications of quality flat rolled aluminum products as well as performing at the top of our
industry both operationally and financially. Most importantly, we did it safely, operating in line or meaningfully better than
industry benchmarks on each of our platforms and achieving a near record low total recordable injury rate of 1.5. We
achieved record steel shipments of 13.7 million tons with 2025 consolidated revenues at $18.2 billion. This resulted in
strong consolidated operating income of $1.5 billion and consolidated net income of $1.2 billion.

The Board believes that our executive compensation program and compensation-related risk mitigation policies and
practices effectively align our NEOs’ interests with those of our shareholders in the pursuit of long-term value creation
through exemplary performance.

Accordingly, the Board is requesting your approval, on an advisory basis, of the following resolution:

“RESOLVED, that the shareholders of Steel Dynamics, Inc. approve, on an advisory basis, the compensation for 2025 paid
to the Named Executive Officers, as disclosed in the Proxy Statement for the 2026 Annual Meeting of Shareholders,
pursuant to the compensation disclosure rules of the SEC, including the Compensation Discussion and Analysis, the 2025
Summary Compensation Table and the other related tables, and the accompanying narrative set forth in this Proxy
Statement.”

The Board of Directors recommends a vote “FOR” the approval of the compensation of the Named
Executive Officers.
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Proposal #4
Shareholder Proposal  — Avoid
Political Spending Brand
Damage

John Chevedden, 2215 Nelson Avenue, No. 205, Redondo Beach, CA 90278, has notified us of his intention to present the
proposal printed below at the Annual Meeting. The shareholder has advised us that he has owned 100 shares of our
common stock for at least the past three years and intends to continue to hold such amount through the date of the Annual
Meeting.

If properly presented at the Annual Meeting, the Board unanimously
recommends that you vote “AGAINST” this proposal for reasons included in

our response on the following page.
We are not responsible for the contents of this shareholder proposal or supporting statement. We have printed the text of
Mr. Chevedden’s proposal, including the caption, graphic and supporting statement, exactly as it was submitted to us.

Shareholder Proposal and Supporting Statement
Proposal 4  —  Avoid Political Spending Brand Damage

Resolved, shareholders request that Steel Dynamics provide a report, updated annually, disclosing the Company’s:
1. Policies and procedures for making, with corporate funds or assets, contributions and expenditures (direct or
indirect) to (a) participate or intervene in any campaign on behalf of (or in opposition to) any candidate for public office, or
(b) influence the general public, or any segment thereof, with respect to an election or referendum.
2. Monetary and non-monetary contributions and expenditures (direct and indirect) used in the manner described in
section 1 above, including the identity of the recipient as well as the amount paid to each.

The report shall be presented to the board of directors and posted on the Company’s website. This proposal does not
encompass lobbying spending.

Supporting Statement
As a long-term shareholders of Steel Dynamics, I support transparency and accountability in corporate electoral spending.
This includes any activity considered intervention in a political campaign under the Internal Revenue Code, such as direct
and indirect contributions to political candidates, parties, or organizations, and independent expenditures or electioneering
communications on behalf of federal, state, or local candidates.

A company’s reputation, value, and bottom line can be adversely impacted by political spending. The risk is especially
serious when giving to trade associations, Super PACs, 527 committees, and “social welfare” organizations – groups that
routinely pass money to or spend on behalf of candidates and political causes that a company might not otherwise wish to
support.

A recent poll of retail shareholders by Mason-Dixon Polling & Research found that 83% of respondents said they would
have more confidence investing in corporations that have adopted reforms that provide for transparency and
accountability in political spending.

Our company scored only 12% out of 100% in the 2024 CPA-Zicklin Index of Corporate Political Disclosure and
Accountability <https://www.politicalaccountability.net/2024-cpa-zicklin-index/>.
This proposal asks Steel Dynamics to disclose all of its electoral spending, including payments to Trade Associations and
501(c)(4) social welfare organizations, which may be used for electoral purposes–and are
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otherwise undisclosed. This would bring our Company in line with a growing number of leading companies, including
Freeport-McMoRan, Nucor, and Illinois Tool Works, which present this information on their websites.

Without knowing the recipients of our company’s political dollars Steel Dynamics directors and shareholders cannot
sufficiently assess whether our company’s election-related spending aligns or conflicts with its policies on climate change
and sustainability, or other areas of concern. We urge your support for this critical governance reform.

Please vote yes:
Avoid Political Spending Brand Damage  —  Proposal 4

Board Response AGAINST the Proposal
After careful consideration, the Board unanimously recommends that shareholders vote “AGAINST” this proposal for the
reasons discussed below. The Board believes that the proposed changes to our existing policies, procedures, and
disclosures are unnecessary and are not in the best interests of the Company or its shareholders.

● Our policies and procedures are already publicly available. We have policies and procedures in place to effectively
oversee any political spending, which is very narrow in scope and amounts contributed. As stated in our Code of
Business Conduct and Ethics Policy, we ensure all Company political contributions are properly reviewed and
approved by senior leadership prior to payment. All contributions follow the laws and reporting requirements in those
jurisdictions where we contribute, and the oversight by the senior leadership team and our Board of Directors through
the Audit Committee ensures all contributions are aligned with our policy. All contributions are made without regard to
private or personal political preferences. Please see our Political Contributions and Advocacy Policy (updated February
2026), which we have provided to our shareholders annually for each of the past seven years, on our website at
www.steedynamics.com under “Investors – Governance – Governance Documents”.

● Amounts for political contributions, political advocacy, and trade associations are already disclosed. At least
annually, our Political Contributions and Advocacy Policy is updated and made available on our website. The policy
discloses information regarding political contributions, political advocacy, and trade associations – all of which are of a
de minimis value. Furthermore, any and all contributions follow the laws and reporting requirements in those
jurisdictions where we contribute. As such, much of the information is publicly available independent of our Political
Contributions and Advocacy Policy.

● Additional disclosures are unnecessary and would exceed any benefit to shareholders given our very limited
political contributions. Our involvement in the political process is limited in both scope and dollars. We participate
where we believe our involvement is beneficial to our Company and our shareholders. We do not have federal or state
political action committees, nor have we contributed to PACs, Super PACs, ballot measures, or 501(c)(4) social welfare
organizations. Relevant amounts, individually and in aggregate, are immaterial and in aggregate ($37,000 for 2025)
represent 0.0002% of our 2025 revenue and 0.0031% of our 2025 net income.

● Our Board and leadership are committed to active shareholder engagement and responding to shareholder
feedback. We regularly reach out to our investor base to discuss various topics important to both them and us. This
process aids our senior leadership and the Board to ensure issues important to our investors are appropriately
understood and considered. Political spending has never been raised as a concern during any of these engagements
over the years. We believe that our limited involvement in the political process is beneficial to our Company, the
interests of our shareholders, and our industry in general.

For these reasons, we believe Proposal 4 is not in the best interests of our shareholders and we recommend that you vote
AGAINST Proposal 4.

The Board of Directors recommends a vote “AGAINST” the approval of the Shareholder Proposal  —  
Avoid Political Spending Brand Damage
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Other Matters
We do not intend to bring any other matters before the Annual Meeting, nor are we aware of any other matters that are to
be properly presented to the Annual Meeting by others. If another matter does properly come before the Annual Meeting or
any adjournments thereof, then, depending upon the nature of the issue and if within the scope of their authority, it is the
intention of the persons named in the Proxy to vote such Proxy in accordance with their best judgment on such matter.

By Order of the Board of Directors

Mark D. Millett
Chairman and Chief Executive Officer

March 27, 2026
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