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Item 1.01 Entry into a Material Definitive Agreement

On July 20, 2007, Schnitzer Steel Industries, Inc. (the “Company”) executed an amendment (the “Amendment”) to its
existing committed Amended and Restated Credit Agreement with Bank of America, as agent, and the lenders party
thereto.  Pursuant to the Amendment the credit available under the facility was increased from $400 million to $450
million; the maturity date of the facility was extended to July 3, 2012; the LIBOR pricing grid was reduced by 0.125%
at lower levels of leverage and by 0.25% at higher levels of leverage; the annual commitment fee was reduced by
0.05% at all levels of permissible leverage;  the covenant related to the maximum permissible leverage was modified
to increase the permissible maximum leverage during the term of the facility; and the restrictions on repurchases of
the Company’s common stock were eliminated, contingent on the Company meeting certain minimum requirements
related to the ratio of outstanding indebtedness to earnings before interest, taxes, depreciation and amortization
(EBITDA).  The foregoing description of the Amendment is hereby qualified in its entirety by reference to the full
text of the Amendment, which is filed as Exhibit 4.1 hereto and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

4.1 Amendment to Amended and Restated Credit Agreement, dated July 20, 2007, between the Company,
Bank of America, NA, and the Other Lenders Party Thereto
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

SCHNITZER STEEL INDUSTRIES, INC.
 (Registrant)

Dated:               July 24, 2007 By: /s/ RICHARD C. JOSEPHSON

Name: Richard C. Josephson
Title: Vice President, General Counsel and
Secretary
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Exhibit Index

Exhibit No. Description

4.1Amendment to Amended and Restated Credit Agreement, dated July 20,2007, between the Company, Bank of
America, NA, and the Other LendersParty Thereto
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