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Filed by the Registrant
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Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To be Held on May 19, 2005

To our Stockholders:

You are cordially invited to attend the Annual Meeting of Steel Dynamics, Inc. The information for the meeting is as follows:

TIME 9:00 a.m., Fort Wayne time
Thursday, May 19, 2005

PLACE Grand Wayne Center
John Whistler Ballroom
120 West Jefferson Boulevard
Fort Wayne, Indiana 46802

ITEMS OF (1)
BUSINESS

(@)

3
(C))

To elect ten (11) Directors for a one-year term.

To approve Ernst & Young LLP as our independent auditors for the fiscal year ending
December 31, 2005.

To approve the Steel Dynamics, Inc. 2004 Employee Stock Purchase Plan.

To conduct other business properly raised before the meeting and any adjournment or
postponement of the meeting.

RECORD You may vote if you were a stockholder of record on March 15, 2005.

DATE

2004 Our 2004 Annual Report to Stockholders, which is not a part of this proxy soliciting material, is enclosed.

ANNUAL
REPORT

PROXY  You will be able to vote in one of four ways:
VOTING

ey
(@)
3

(C))

Mark, sign, date and return your proxy card in the enclosed envelope.

Call the toll-free telephone number on your proxy card and follow the instructions for
telephone voting.

Visit the web site shown on your proxy card and follow the instructions for voting on
the Internet.

Vote in person at the meeting.

You may always revoke your proxy before it is voted at the meeting by following the instructions in the accompanying proxy

statement.

KEITH E. BUSSE
President and Chief Executive Officer

April 5, 2005
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STEEL DYNAMICS, INC.
6714 Pointe Inverness Way, Suite 200
Fort Wayne, IN 46804
Telephone: (260) 459-3553

PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS
To be Held on May 19, 2005

Voting Information

Purpose. We are providing you with these proxy materials in connection with the solicitation of proxies by our
Board of Directors, to be voted at our 2005 Annual Meeting of stockholders and at any postponement or
adjournment thereof. We will hold the meeting on May 19, 2005, beginning at 9:00 a.m. Fort Wayne time, in the
John Whistler Ballroom of the Grand Wayne Center, 120 West Jefferson Boulevard, Fort Wayne, Indiana 46802.

We started mailing this proxy statement and the enclosed proxy card beginning on or about April 5, 2005. We are
soliciting proxies from all of our stockholders in order to give all stockholders an opportunity to vote on matters
to be presented at the meeting, even if they do not attend in person. In the following pages of this proxy
statement, you will find information on matters to be voted on at the meeting or at any adjournment or
postponement of the meeting. This Notice of Annual Meeting and Proxy Statement, the proxy and our 2004
Annual Report to Stockholders are also available on our internet site at www.steeldynamics.com under the
heading “Investor Info.”

Who Can Vote. You are entitled to notice of and to vote at the annual meeting if you were a stockholder of record

at the close of business on March 21, 2005. If your shares of common stock are registered in your name with our
transfer agent, EquiServe Trust Company, N.A., you are the stockholder of record. If your shares are held in the
name of a broker, custodian, bank, or other holder of record, that person is the stockholder of record and you are
considered the “beneficial” owner. If you are not present in person at the annual meeting, your shares can be voted
only if represented by a valid proxy, as described below under “Voting of Shares.”

Shares Outstanding. On March 21, 2005, there were 47,480,447 shares of common stock outstanding. A list of
stockholders entitled to vote at the meeting is available at our corporate headquarters office and will also be
available at the meeting. Each share is entitled to one vote on each matter properly brought before the meeting.

Annual Meeting Webcast. We will be webcasting this year’s annual meeting. You may access the webcast at
www.steeldynamics.com by selecting “webcast.” However, other than our proxy statement and form of proxy, no
other information on our website is to be considered a part of our proxy soliciting materials.

Voting of Shares. We realize that most of our stockholders will probably not be able to attend the meeting in
person. However, it is very important that your shares be represented by proxy. This is because we can only take
action at the annual meeting, with respect to a particular matter, if on the record date a quorum, or majority, of
the total number of shares of common stock outstanding and entitled to vote on that matter is present, in person
or by proxy. Therefore, we are asking for your proxy to authorize the persons named in the proxy to be present
and to vote your shares at the annual meeting in accordance with your instructions.
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For purposes of determining whether a quorum is present, shares voted FOR, AGAINST or ABSTAIN, as well as
broker “non-votes” count as shares that are present, although they will not count in determining total votes actually
cast on a particular matter. A broker non-vote on a particular proposal occurs if and when a person holding

shares for another beneficial owner, such as a broker, custodian, bank, or other holder of record, does not vote

on that proposal because that person does not have discretionary voting power to vote on that proposal and has

not received instructions on how to vote from the beneficial owner. On certain matters that are “routine” (such as
the election of directors and the proposal to ratify the appointment of Ernst & Young LLP as our independent
auditors, assuming that no contest arises with respect to these matters) such brokerage firms have discretionary
authority to vote shares for which their customers have not provided voting instructions.

We are offering you three choices of how to vote by proxy:

You may vote by mail in the traditional manner by marking, signing, dating and returning your enclosed
proxy card (if your shares are registered directly in your name) or voting card (if your shares are
registered in the name of your broker or bank) in the enclosed envelope.

You may vote by telephone using the toll-free telephone number and instructions shown on your proxy or
voting card.

You may vote via the internet by using the web site information and instructions listed on your proxy or
voting card.

We anticipate that telephone and internet voting will be available 24 hours a day, 7 days a week. Both methods
will prompt you on how to proceed and you will be able to confirm that your instructions have been properly

received and recorded. For both of these methods, you will also need a control number, which is noted on your
proxy card. The telephone and internet voting facilities will close at 11:59 p.m. Eastern Time on May 18, 2005.

The method by which you vote will not limit your right to vote in person at the meeting if you decide to attend the
meeting..

If you are not the record owner and your shares are held in the name of a broker, custodian, bank, or other
holder of record, you will need to obtain, and should receive in the ordinary course of business from that broker,
bank or other holder of record, a proxy, executed in your favor from that record holder, authorizing you to vote
those shares at the annual meeting.

If you properly fill in and sign your proxy card and mail it in the enclosed, prepaid and addressed envelope, or if
you submit your proxy instructions by telephone or over the internet, your “proxy”[Jjthat is, the persons named in
your proxy card[Jwill vote your shares as you have directed. If you do not make specific choices, your proxy will
vote your shares as recommended by the Board of Directors as follows:

FOR the election of all of the director nominees.
FOR ratification of the appointment of Ernst & Young LLP as independent auditors.

If any other matters are properly presented for consideration at 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. At the date this proxy statement was printed, we did not anticipate that any other matters would be
raised at the annual meeting.

You may revoke your proxy at any time before it is voted at the meeting in one of four ways:

Notify our Corporate Secretary in writing before the meeting that you wish to revoke your proxy.
Submit another proxy with a later date.

Vote by telephone or internet on a later date.

Vote in person at the meeting.

Required Vote. So long as a quorum is present, the affirmative vote of a majority of the shares present, in person or
by proxy, and entitled to vote at the meeting is needed to elect directors, to approve the appointment of Ernst &
Young LLP as independent auditors for the year 2005 and on any other matters that may properly come before
the annual meeting.
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Electronic Access to Proxy Materials and Annual Reports. This proxy statement and the 2004 Annual Report to
Stockholders are available on our website at www.steeldynamics.com under the heading “Investor Info.”

Stockholders will be able to elect to view future proxy statements and annual reports over the internet instead of
receiving paper copies in the mail.
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If you are a stockholder of record, you can choose this option and save us the cost of producing and mailing these
documents by marking the appropriate box on your proxy card or by following the instructions provided on the
internet if you choose to vote over the internet. You can also choose between paper documents and electronic
access by contacting our Investor Relations Department in the manner described.

If you choose to view future proxy statements and annual reports over the internet, you will still receive a proxy
card in the mail next year with instructions containing the internet address of those materials. Your choice will
then remain in effect until you contact our Investor Relations Department in the manner described.

If you hold your Steel Dynamics stock through a broker, custodian, bank, or other holder of record, please refer
to the information provided by that entity for instructions on how to elect to view future proxy statements and
annual reports over the internet. Similarly, if you hold your Steel Dynamics stock through a broker, custodian,
bank, or other holder of record and you elect electronic access, you will receive an e-mail message next year
containing the internet address to use to access our proxy statement and annual report.

Multiple Stockholders Sharing the Same Address. Under rules adopted by the Securities and Exchange
Commission (“SEC”), we are permitted to deliver a single copy of our proxy statement and annual report to
stockholders sharing the same address. This process, called householding, allows us to reduce the number of
copies of these materials that we must print and mail.

We have implemented householding for all stockholders who share the same last name and address, where
shares are held through the same nominee (e.g., all accounts are at the same brokerage firm), so that they are
receiving only one copy of the proxy statement and annual report per address.

However, if any stockholder of record residing at such an address wishes to receive a separate annual report or
proxy statement in the future, that person may contact our Investor Relations Department in the manner
described. If you are an eligible stockholder of record receiving multiple copies of our annual report and proxy
statement, you may also request householding by contacting us in the same manner. If you hold your shares
through a broker, custodian, bank, or other holder of record, you can request householding by contacting that
broker, custodian, bank, or other holder of record.

Cost of Preparing, Mailing and Soliciting Proxies. We will pay all of the costs of preparing, printing and
mailing this proxy statement and of soliciting these proxies. We will ask brokers, custodians, banks, or other
holders of record, to forward the proxy materials and our 2004 Annual Report to the persons who were our
beneficial owners on the record date. We will also reimburse such brokers, custodians, banks and other holders
of record 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, by telephone or otherwise, by our officers, directors
and employees. We have also engaged the firm of Georgeson & Co. to assist us in the distribution and solicitation
of proxies. We have agreed to pay Georgeson & Co. a fee of up to $10,000 plus expenses for these services.

Annual Report. We are including in this mailing a copy of our 2004 Annual Report to Stockholders, including
our financial statements for the required periods ended December 31, 2004. The 2004 Annual Report is not,
however, a part of this proxy statement.

Voting Results. We will publish the voting results on our website at www.steeldynamics.com, at “Investor Info”
following the annual meeting, as well as in our Form 10-Q for the second quarter of 2005, which we will file with
the SEC.

Investor Relations Department. You may contact our Investor Relations Department in one of four ways:

writing to Steel Dynamics, Inc., Investor Relations Department, 6714 Pointe Inverness Way, Suite 200,
Fort Wayne, Indiana 46804;

fax at 260-969-3590 to the attention of the Investor Relations Department;

e-mail to investor@steeldynamics.com; or

phone the Investor Relations Department at 260-459-3553.
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Stockholder Communications. Stockholders who wish to communicate with individual directors or the entire
board may do so by sending a communication, marked “Stockholder Communication,” in care of the Assistant
Secretary at our corporate offices, 6714 Pointe Inverness Way, Suite 200, Fort Wayne, Indiana 46804. If
addressed to individual directors, the communication will be forwarded, unopened to the Chairperson of the
Corporate Governance and Nominating Committee for review and appropriate dissemination.
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Governance of the Company

Our business, property and affairs are managed by, or are under the direction of our Board of Directors, pursuant
to Indiana’s Business Corporation Law and our bylaws. Members of the Board are kept informed of our business
and of business and industry developments through discussions with the Chief Executive Officer and other
officers, by reviewing materials provided to them by management or otherwise obtained, and through
participation in meetings of the Board and its committees.

During 2004, we had a ten person Board of Directors. Under our bylaws, however, our Board of Directors may
prescribe a greater or lesser number of directors, and the Board has determined that, for 2005, the Board will
consist of eleven directors. At the 2005 Annual Meeting, therefore, eleven directors will be elected, and each
newly elected director will serve for a one-year term until the 2006 Annual Meeting of stockholders.

The Board has adopted a set of Corporate Governance Policies that address the role, function, make-up and
responsibilities of the Board and the various committees of the Board. You can find a copy of these Corporate
Governance Policies on our company website, at www.steeldynamics.com, under “Investor Info[JCorporate
Governance” or by writing to Steel Dynamics, Inc., Attention: “Investor Relations,” 6714 Pointe Inverness Way,
Suite 200, Fort Wayne, Indiana 46804 and requesting a copy. As the operation of the Board and its committees is
a dynamic process, the Board will regularly review changing legal and regulatory requirements, evolving best
practices and other developments. We will keep these policies and our governance practices current, as may be
required by the Sarbanes-Oxley Act of 2002 and any rule changes prescribed by the SEC and by Nasdad.

Committees and Meetings of the Board of Directors. During 2004, the Board of Directors had three
committees: an Audit Committee, a Compensation Committee and a Corporate Governance and Nominating
Committee. Our Audit Committee consisted of four persons and our Compensation Committee and Corporate
Governance and Nominating Committee each consisted of three persons.

Each of our Board committees has adopted a charter that governs its authority, responsibilities and operation. We
have reviewed internally and with the Board the provisions of the Sarbanes-Oxley Act of 2002, the rules of the
SEC and Nasdaq regarding corporate governance policies and processes and listing standards. In conformity with
the requirement of such rules and listing standards, we have adopted a statement of our Corporate Governance
Policies, and we have adopted a written Audit Committee Charter, a Compensation Committee Charter and a
Corporate Governance and Nominating Committee Charter. The Audit Committee’s Charter, last revised

March 18, 2003, was attached as an exhibit to our 2003 Proxy Statement. The Audit Committee Charter, as well
as the charters of the Compensation Committee and the Corporate Governance and Nominating Committee may
be found on our company website, at www.steeldynamics.com under “Investor Info[JCorporate Governance” or by
writing to Steel Dynamics, Inc., Attention: “Investor Relations,” 6714 Pointe Inverness Way, Suite 200, Fort Wayne,
Indiana 46804 and requesting copies.

Each of our three committee charters also require that each member of each committee meet: (1) all applicable
criteria defining “independence” that may be prescribed from time to time by SEC, Nasdaq and tax rules, listing
standards and regulations, (2) the definition of a “non-employee director” within the meaning of Rule 16b-3
promulgated by the SEC under the Securities Exchange Act of 1934, and (3) the definition of an “outside director’
within the meaning of Section 162(m)(4)(C) of the Internal Revenue Code.

y

Our Board of Directors also regularly makes an affirmative determination that all such “independence” standards
have been and continue to be met by the independent directors and members of each of our three committees,
including a determination that none of such directors has a material relationship with the Company (either
directly or as a partner, stockholder or officer of an entity that has a material relationship with the Company).
The Board at least annually makes an affirmative determination of such independence compliance, has done so
with respect to the year 2004 and has done so, prospectively, with respect to each of the candidates for election
as directors at the 2005
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Annual Meeting. The Board has similarly made an affirmative determination of independence with respect to
members of the Audit Committee, under the special Audit Committee independence criteria. The full Board
determined that during 2004 six of the ten members of the Board of Directors met all independence
requirements, thus constituting a majority of the Board, and has determined that, for 2005, if elected at the 2005
Annual Meeting, seven of the eight non-management candidates for election as directors meet all independence
criteria, thus constituting seven of the eleven Board members, or approximately 64%, as independent.

The members of each committee, and the chair of each committee, are appointed annually by the Board.

The Board of Directors held nine regularly scheduled and special meetings during 2004, and all directors
attended at least 75% of the meetings of the Board of Directors and of the various committees on which they
served during 2004, except for James E. Kelley, 86, whose health deteriorated during the last half of the year and
who recently resigned as a director as a result thereof. Mr. Kelley is not a candidate for election at the 2005
annual meeting.

The Audit Committee. The Audit Committee met ten times during 2004.

The Audit Committee is responsible for the review, oversight and monitoring of the quality and integrity of our
financial statements, our compliance with applicable legal and regulatory requirements, the qualification,
independence and performance of our independent auditors, the appropriateness of and the approval of the fees
for audit and permissible non-audit services to be provided by the independent auditors, the effectiveness of our
internal, financial and disclosure controls, and the development of our internal audit function. In addition, the
Audit Committee is directly responsible for the appointment, compensation, retention and oversight of the
independent auditor, as well as for the establishment of procedures for the receipt, retention and treatment of
complaints, if any, regarding accounting, internal accounting controls or auditing matters.

The members of the Audit Committee during 2004 were Joseph D. Ruffolo, Paul B. Edgerley, Dr. Jirgen Kolb and
James E. Kelley. Messrs. Ruffolo and Edgerley served as Co-Chairs of the Audit Committee. In addition, our Board
has determined that all members of our Audit Committee, by virtue of their extensive careers, experience and
training in business and finance, met the criteria of an “audit committee financial expert,” established by the SEC
pursuant to the Sarbanes-Oxley Act of 2002.

The Compensation Committee. The Compensation Committee met five times during 2004, and all members,
except for Mr. Kelley, attended each of the meetings. The members of the Compensation Committee during 2004
were Richard J. Freeland, Joseph R. Ruffolo and James E. Kelley, all of whom were independent.

The Compensation Committee reviews Steel Dynamics’ goals and objectives with respect to executive
compensation, evaluates the chief executive officers’ performance in light of these goals and objectives and,
makes recommendations to the Board of Directors concerning salaries, incentive and other compensation paid to
executive officers and to certain senior financial officers, as well as compensation paid to non-employee directors.
The Compensation Committee also reviews and approves all stock option and other equity-based compensation
plans and awards and has either been designated to act or is otherwise empowered to act as the administrator or
administrative “committee” under each of our stock option, stock purchase, equity compensation and
performance-based compensation plans.

The Corporate Governance and Nominating Committee. The Corporate Governance and Nominating
Committee met twice during 2004. The members of this Committee during 2004 were Dr. Jurgen Kolb, Richard J.
Freeland and Naoki Hidaka, all of whom were independent.

The Corporate Governance and Nominating Committee develops and recommends to the Board corporate
governance guidelines, determines the criteria for selecting director nominees, conducts inquiries regarding the
qualifications of director nominees, identifies individuals qualified to be considered as Board members and
recommends to the Board director nominees to be proposed for election at the annual meeting of stockholders,
identifies Board members to be assigned to the various Board committees, assists the Board in assessing the
independence of Board members, and oversees and assists the Board in the review of its own performance.

When considering a candidate for nomination as a director at an annual meeting, or when a vacancy occurs on
the Board of Directors, including a vacancy created by an increase in the number of directors, the Corporate
Governance and Nominating Committee identifies potential candidates to fill the vacancy. Candidates may be
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recommended to the Committee by individual members of the Committee, by the Chief Executive Officer by
outside persons, or by a stockholder in accordance with the procedures described below.
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Background information on each candidate is reviewed, as well as the candidate’s accomplishments, experience,
skills, business and financial acumen, integrity, independence from management, willingness to devote the
necessary time and attention to the business of the Company, and the needs of the Board. In the case of a
candidate recommended by a stockholder, the Corporate Governance and Nominating Committee may take into
account the number of shares held by the recommending stockholder and the length of time that such shares
have been held. To have a candidate considered by the Committee, a stockholder must submit the
recommendation in writing prior to December 16, 2005, and must include the name of the stockholder and
required share information, as well as the name of the candidate, his or her resume, a listing of his or her
qualifications to be a director of our Company, and the necessary contact information. The Committee did not
receive any stockholder nominee recommendations for the 2004 Annual Meeting.

All nominees must be approved by the Corporate Governance and Nominating Committee in order to be a
candidate for election as a director.

Compensation Committee and Board Interlocks and Insider Participation. During 2004, all of the
members of the three person Compensation Committee met all applicable “independence” requirements
established by the Sarbanes-Oxley Act of 2002 and as set forth in Nasdaq’s Listing Standards. During 2004,
however, the entire Board of Directors, as well as all six of the independent directors, unanimously approved all
2004 compensation decisions. Moreover, during 2004, none of our executive officers served on the board of
directors of any entities whose directors or officers serve on our Compensation Committee, and none of our
current or past executive officers serve on our Compensation Committee.

Section 16(a) Beneficial Ownership Reporting Compliance. Section 16(a) of the Securities Exchange Act of
1934 requires our directors and executive officers to file with the SEC initial reports of beneficial ownership of
our common stock and other equity securities, as well as reports of changes in beneficial ownership. These
individuals 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 Securities and Exchange Commission filing requirements applicable to our directors and executive
officers with respect to 2004 were met, except that (a) one Form 4 report for Joseph D. Ruffolo, relating to 300
shares deemed to be held indirectly by Mr. Ruffolo in an account inherited by Mr. Ruffolo’s spouse on or about
November 5, 2004 was not timely filed until December 16, 2004, due to their lack of awareness of that estate
account holding, and (b) approximately fifteen Form 4 reports for John C. Bates regarding various transactions
beginning in August 1998, and extending through May 2001, were not timely filed until March 10, 2004, as well
as end of year Form 5 reports for 1998, 2000 and 2001 to reflect the delinquent Form 4 filings. Mr. Bates’
delinquent Form 5 reports have also since been filed.

Stockholder Proposals for 2006. Any stockholder satisfying the requirements of the Securities and Exchange
Commission’s Rule 14a-8 and wishing to submit a proposal to be included in the Proxy Statement for the 2006
Annual Meeting of Stockholders must submit the proposal in writing to our Corporate Secretary, at 6714 Pointe
Inverness Way, Suite 200, Fort Wayne, Indiana 46804, on or before December 16, 2005.

In addition, under our bylaws, any stockholder who has not submitted a timely proposal for inclusion in next
year’s proxy statement but still wishes to make a proposal at next year’s annual meeting must deliver written
notice to our Corporate Secretary no later than 60 days nor more than 90 days prior to the first anniversary of
the record date for this year’s annual meeting. Therefore, for our 2006 Annual Meeting, if such a proposal is not
delivered prior to January 20, 2006, it may not be presented at the meeting at all. If a proposal is made after
December 15, 2005 and prior to January 20, 2006, we will retain the discretion to vote proxies we receive with
respect to any such proposals, so long as we include in our next year’s proxy statement advice on the nature of
any such proposal and how we intend to exercise our voting discretion, and so long as the proponent does not
provide us with a written statement within the time frame determined under Securities and Exchange
Commission Rule 14a-4(c)(1) that the proponent intends to deliver his own proxy statement and form of proxy
with respect to that proposal.
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Election of Directors

Our stockholders will elect eleven directors at the 2005 Annual Meeting. The individuals listed below have been
recommended for nomination by the Corporate Governance and Nominating Committee and have been
nominated by the Board of Directors. Each director, if elected, will serve until our 2006 Annual Meeting of
Stockholders, until a qualified successor director has been elected, or until he resigns or is removed by the
Board.

We will vote your shares as you specify on the enclosed proxy card, or by telephone or internet. If you do not
specify how you want your shares voted, we will vote them FOR the election of all of the nominees listed below. If
unforeseen circumstances (such as death or disability) make it necessary for us to substitute another person for
any of the nominees, we will vote your shares FOR that other person. We do not anticipate that any nominee will
be unable to serve.

If you wish your shares voted for some but not all of the nominees, or if you wish to withhold your vote from some
but not all of the nominees, you may so indicate on the proxy card or by telephone or the internet when you vote
your proxy.

Following is the age, principal occupation during the past five years, and certain other information for each of the
eleven director nominees.

Director Nominees.

Keith E. Busse, Age 62

Director Since 1993

President, Chief Executive Officer and a director since 1993. Prior to 1993, for a period of twenty-one years,
Mr. Busse worked for Nucor Corporation, where he last held the office of Vice President. Mr. Busse is a founder
of the Company. Mr. Busse is a director of Tower Financial Corporation, a publicly held bank holding company.

Mark D. Millett, Age 45

Director Since 1993

Vice President and General Manager of our Flat Roll Division and a director since 1993. Prior to 1993, Mr. Millett
worked for Nucor Corporation, which he joined in 1982. Mr. Millett is a founder of the Company.

Richard P. Teets, Jr., Age 50

Director Since 1993

Vice President and a director since 1993, and General Manager of our Structural and Rail Division. Prior to 1993,
Mr. Teets worked for Nucor Corporation, which he joined in 1987. Mr. Teets is a founder of the Company.

John C. Bates, Age 61

Director Since 1994

Mr. Bates is the President and Chief Executive Officer and a director of Heidtman Steel Products, Inc., which he
joined in 1963, and for which he has served as its President and Chief Executive Officer and a director since
1969. Heidtman Steel is our largest customer for our steel products.

Frank D. Byrne, Age 52

New Director Nominee

Dr. Byrne is currently President of St. Marys Hospital Medical Center in Madison, Wisconsin. Previously, he
served eight years as President and Medical Director of Parkview Hospital in Fort Wayne, Indiana. Prior to that,
Dr. Byrne practiced pulmonary and critical care medicine in Fort Wayne. Dr. Byrne holds a B.S. degree from the
University of Notre Dame, a medical degree from the State University of New York and a Masters in Medical
Management from Carnegie Mellon University. He is currently a member of the board of directors of Lincare
Holdings, Inc., a publicly traded medical equipment company, and serves on its audit committee. Dr. Byrne’s
nomination was recommended to the Corporate Governance and Nominating Committee by a member of that
Committee as well as by the Chief Executive Officer.

Paul B. Edgerley, Age 49
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Director Since 2002

Former Director (1994-1999)

Mr. Edgerley has been Managing Director of Bain Capital, Inc., a venture capital firm, since May 1993 and, from
1990 to 1993, a general partner of Bain Venture Capital. He is also a director of Keystone Automotive Industries,
Inc. and Innophos, Inc. Mr. Edgerley is a member of and Co-chair of our Audit Committee.
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Richard J. Freeland, Age 68

Director Since 2000

For more than twenty-seven years, Mr. Freeland has been the President and Chief Executive Officer of Pizza Hut
of Fort Wayne, Inc. and six affiliated companies that own and operate more than 40 Pizza Hut franchised
restaurants in Indiana and Ohio. Mr. Freeland is a member of our Compensation Committee and of our Corporate
Governance and Nominating Committee.

Naoki Hidaka, Age 50

Director Since 2002

Mr. Hidaka is Senior Vice President and General Manager of the Chicago office and General Manager of the
Rolled Steel and Ferrous Raw Materials Division of Sumitomo Corporation of America. Prior to that, from June
1998 to March 2001, Mr. Hidaka was Vice President and Chief Financial Officer of Auburn Steel Company, Inc.,
and from March 1998 to May 1998, Deputy General Manager of Steel Business Planning and Investment, and
from May 1995 to February 1998 was Manager, Plate Export with Sumitomo Corporation of Japan. Mr. Hidaka is
a member of our Corporate Governance and Nominating Committee.

Dr. Jiirgen Kolb, Age 62

Director Since 1996

Dr. Kolb was a member of the executive board of Salzgitter, AG, a German steelmaker, and from 1986 to 2001,
served as its Director of Sales, before retiring in 2001. Dr. Kolb is a member of our Audit Committee and of our
Corporate Governance and Nominating Committee.

James C. Marcuccilli, Age 54

New Director Nominee

Mr. Marcuccilli has served as President and Chief Executive Officer of STAR Financial Bank, a regional bank
based in Fort Wayne, Indiana, since 1997. Prior to that, he held numerous executive management positions at
STAR Financial Bank. Mr. Marcuccilli serves as a director of STAR Financial Group, Inc., the holding company
parent of STAR Financial Bank, as well as a director of STAR Financial Bank. Mr. Marcuccilli holds a B.S. degree
in Business Administration with a finance major from the University of Notre Dame. Mr. Marcuccilli’s nomination
was recommended to the Corporate Governance and Nominating Committee by a member of that Committee as
well as by the Chief Executive Officer.

Joseph D. Ruffolo, Age 63

Director Since 1999

Mr. Ruffolo has been a principal in Ruffolo Benson LLC, a business and financial consulting firm, since 1994.
Prior to that, Mr. Ruffolo was the President and Chief Executive Officer of North American Van Lines, Inc.
Mr. Ruffolo is a director of Tower Financial Corporation, a publicly held bank holding company. Mr. Ruffolo is
also a member and co-chair of our Audit Committee and a member of our Compensation Committee.

The Board recommends a vote FOR the proposed election
of all eleven of the director nominees described in this proxy statement.
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Information on Directors and Executive Officers

Stock Ownership of Directors and Executive Officers. The following table shows how much Steel Dynamics,
Inc common stock the directors, director nominees, the Named Executive Officers, and all directors, nominees
and executive officers as a group beneficially owned as of March 21, 2005. The Named Executive Officers include
the Chief Executive Officer and the four next most highly compensated executive officers based upon
compensation earned during 2004. For purposes of the following table, beneficial ownership is determined in
accordance with the rules of the SEC.

Beneficial Ownership as
of March 21, 2005

Current Shares

Beneficial Subject Percent
Name Holdings to Options[] Total Owned*
Named Executive Officers
Keith E. Bussel 546,202 37,533 583,735 1.2%
Mark D. Millett? 754,715 41,914 796,629 1.6%
Richard P. Teets, Jr.3 1,188,507 37,915 1,226,422 2.5%
John W. Nolan#* 29,046 22,805 51,851 0.1%
Bert D. Hollman® 4,146 3,963 8,109 -%
Other Directors or Nominees
John C. Bates® 2,095,443 10,480 2,105,923 4.3%
Paul B. Edgerley’ 0 4,955 4,955 -%
Richard J. Freeland?® 10,489 991 11,480 -%
Naoki Hidaka® 524,197 6,406 530,603 1.1%
Dr. Jirgen Kolb!0 0 991 991 -%
Joseph D. Ruffolo!! 4,300 4,955 9,255 -%
Dr. Frank D. Byrne!? 0 0 0 -%
James C. Marcuccillil3 0 0 0 -%
Directors and Executive
Officers as a Group
(13 persons) 5,157,045 172,908 5,329,953 11.0%

0 Represents currently exercisable options and options exercisable within 60 days.

*  Assumes exercise of all stock options (for 1,057,808 shares) currently exercisable or exercisable within 60 days, with a
corresponding increase in the number of outstanding shares from 47,480,447 on the record date to 48,538,255.

(1) President and Chief Executive Officer and a director. Includes 10,582 shares that are not yet vested, awarded for 2004,
pursuant to our 2003 Executive Incentive Compensation Plan.

(2) Vice President and General Manager of our Flat Roll Division and a director. Includes 5,174 shares that are not yet vested,
awarded for 2004, pursuant to our 2003 Executive Incentive Compensation Plan.
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(3) Vice President and General Manager of our Structural and Rail Division and a director. Includes 8,000 shares of common
stock owned by Mr. Teets’ spouse, with respect to which Mr. Teets disclaims beneficial ownership. Includes 3,418 shares
that are not yet vested, awarded for 2004, pursuant to our 2003 Executive Incentive Compensation Plan.

(4) Vice President of Marketing. Includes 885 shares and 2,381 shares, that are not yet vested, that were awarded for 2003 and
2004, respectively, pursuant to our 2003 Executive Incentive Compensation Plan.

(5) Vice President, and President of New Millennium Building Systems, LLC, our wholly-owned subsidiary. Includes 182 shares
and 1,355 shares, that are not yet vested, that were awarded for 2003 and 2004, respectively, pursuant to our 2003
Executive Incentive Compensation Plan.

(6) Director. Consists of all shares of common stock held of record by Heidtman Steel Products, Inc., of which Mr. Bates is the
President and Chief Executive Officer. Shares in option column represent stock options, currently exercisable or exercisable
within 60 days, issued to Mr. Bates pursuant to our stockholder approved Non-Employee Director Stock Option Plan.

(7) Director. Shares in option column represent stock options, currently exercisable or exercisable within 60 days, issued to
Mr.