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Early Warning System

Special Edition for SteelBenchmarker™ price providers
SCORECARD ITEMS
e The SteelBenchmarker™ world export price for hot-rolled band dropped to $607 per

tonne as of October 25, 2010, FOB the port of export, versus $623 per tonne in
September 2010 and the recent high of $718 per tonne in April 2010.

e The Chinese mills’ spot hot-rolled band price, ex-works excluding the 17% value
added tax, remained unchanged at $539 per tonne on October 25, 2010 versus the
high of $574 per tonne in mid-April 2010 and the low of $407 per tonne in October
2009.

e Global steel production in September 2010, on a seasonally adjusted basis, was 1.377
billion tonnes compared to 1.383 billion tonnes in August 2010 and 1.359 billion
tonnes in September 2009.

> Developing World (ex-China) production was up 5.2% year-over-year at 353
million tonnes annualized.

» Advanced Countries production was up 8.9% year-over-year at 441 million
tonnes annualized on a seasonally adjusted basis.

» Chinese steel production was down 5.7% year-over-year at 583 million tonnes
annualized.

e Capesize daily rates rose to $39,850 on October 29, 2010 versus $30,719 on October
1, 2010. Panamax daily rates dropped to $28,352 from $29,890 during this same
period. The “spread” between Capesize and Panamax rates is now $11,498, up from
$829.

e USA weekly raw steel production was 1.62 million tons for the week ending October
30, 2010 at a capacity utilization rate of 67.0%, compared to the peak so far this year
of 1.81 million tons (74.8%) during the week ending June 19. The 2008 peak was
2.17 million tons (90.8%) in the week ending August 16, 2008 and the trough was
866 thousand tons (36.3%) in the week ending January 3, 2009.
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e North American automotive (car and truck) total sales were 956,000 units in
September 2010, down 4% versus 995,000 million in August 2010. September 2010
production was 1.095 million units down from 1.111 million units in August 2010.

e Chinese steel net exports, including ingots and slabs, dropped in August 2010 to a
16.5 million tonne annualized rate from a 35.1 million tonne annualized rate in July
2010 and an 18.0 million tonne annualized rate in March 2010. Steel exports
decreased in August 2010 to 33.7 million tonnes annualized from 52.2 million tonnes
annualized in July 2010, while imports increased to 17.2 million tonnes annualized in
August 2010 from 17.1 million tonnes annualized in July 2010.

e Chinese steel production in the past 10 days, ending October 20, 2010, was at an
annualized 570 million tonne rate.

e China iron ore production in September 2010 dropped to 94 million tonnes from 100
million tonnes in August 2010.

e Chinese iron ore imports were 53 million tonnes in September 2010 up from 45
million tonnes in August 2010.

e Pig iron prices, FOB Brazil, are $415 per tonne in October 2010 down from $430 per
tonne in September 2010.

e Slab prices, FOB Brazil, are now quoted at about $500 per tonne down from $590 per
tonne in September 2010.

e Spot prices for Indian iron ore rose to about $156 per tonne, delivered to the Chinese
port, from $149 per tonne in September 2010. The spot price hit a low in April 2009
of about $64 per tonne.

e #1 heavy melting steel scrap prices in the USA, based on the October 25, 2010
SteelBenchmarker ™ report, at $304 per ton were down $9 per gross ton compared to
the September 27, 2010 SteelBenchmarker ™ reading.

e The Euro versus the U.S. dollar is $1.39 per U.S. dollar compared to a high of $1.50
in November 2009. It fell to a low point of $1.19 per U.S. dollar on June 7, 2010 but
has since recovered.

What’s the next expectation for steel pricing? To get answers to this question and more,
consider becoming a WSD annual subscriber for $12,500 per year. Visit our website at
www.worldsteeldynamics.com for additional information.
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Global Steel Alert Spot Pricing, Spreads and Indicators
(per metric tonne, unless otherwise specified)

2009 2010
Oct Nov Dec Jan Feb Mar Apr May June July  August Sept Oct
Steelmakers' raw material prices

Coking Coal, (FOB, Australia) 170 170 190 200 210 220 230 240 200 195 190 190 200
Met.coke, 10.5% ash (FOB, China) 410 390 390 420 430 430 470 475 480 450 445 430 428
USA scrap, delivered at mill
#1 HM 239 211 240 290 295 329 367 331 318 292 324 342 310
Prime industrial scrap 311 262 336 389 400 464 492 453 448 413 413 428 381
Japan scrap at steel plant 269 273 259 301 323 387 409 378 311 305 315 333 299
Germany shredded scrap, delivered to 237 224 269 293 286 332 435 368 338 346 378 396 364
No. 1 HM to Korea and Japan 340 308 345 384 390 453 471 420 385 362 404 405 389
DRI (FOB, S. America) 205 208 220 233 245 265 310 385 333 305 265 285 245
Pig iron (FOB, S.America) 345 305 288 320 353 370 408 488 468 430 425 430 425
Slab (FOB, Brazil, Tier | mills) 420 393 465 488 490 503 575 613 613 550 535 590 500
Billet (FOB, Europe) 390 400 415 450 465 535 625 550 450 500 485 470 450
HRB prices (FOB, mill)
World export (Tier | mills) 503 496 534 590 596 635 718 684 593 588 604 623 607
Brazil home market 814 942 1023 986 1061 1082 1165 1131 1100 1095 1111 1130 1114
China home market (no VAT) 407 453 473 464 483 524 574 531 501 512 515 539 539
Northern Europe home market 582 571 574 605 600 661 742 728 697 678 683 692 694
Southern Europe home market 562 551 554 585 580 641 722 708 677 658 663 672 674
India home market 450 445 449 466 494 515 588 608 516 499 502 510 510
Japan home market 727 746 683 703 703 707 710 713 717 720 723 727 730
Russia home market 510 516 524 525 530 524 660 700 670 680 696 715 699
South Korea home market 732 761 777 796 806 835 862 871 862 853 844 835 826
Taiwan home market 532 545 547 543 541 554 581 593 592 585 577 570 562
Turkey home market 580 620 590 630 580 750 770 740 590 650 583 575 568
Tier IV export price 460 500 515 530 570 630 670 550 510 565 581 600 584
USA home market 592 490 590 646 670 730 772 760 708 637 640 653 607
Indexed HRB prices
World export (Tier | mills) 85 101 91 91 89 87 93 90 84 92 94 95 100
Brazil home market 137 192 173 153 158 148 151 149 155 172 174 173 184
China home market (no VAT) 69 92 80 72 72 72 74 70 71 80 80 83 89
Western Europe home market 98 117 97 94 90 91 96 96 98 106 107 106 114
India home market 76 91 76 72 74 71 76 80 73 78 78 78 84
Japan home market 123 152 116 109 105 97 92 94 101 113 113 111 120
Russia home market 86 105 89 81 79 72 85 92 95 107 109 109 115
South Korea home market 124 155 132 123 120 114 112 115 122 134 132 128 136
Taiwan home market 90 111 93 84 81 76 75 78 84 92 90 87 93
Turkey home market 98 127 100 98 87 103 100 97 83 102 91 88 94
Tier IV export price 78 102 87 82 85 86 87 72 72 89 91 92 96
USA home market = 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Price spreads per tonne
USA autobundle scrap less #1 HM 71 51 96 99 105 135 125 121 130 121 89 86 71
Pig iron less USA #1 HM scrap 106 94 48 30 58 41 40 156 149 138 101 88 115
DRI less USA #1 HM scrap -34 -4 -20 -57 -50 -64 -57 54 14 13 -59 -57 -65
Slab less Chinese coke 10 3 75 68 60 73 105 138 133 100 90 160 72
Int'l slab less pig iron 75 88 178 168 138 133 168 125 145 120 110 160 75
Int'l slab less auto scrap 109 130 129 99 90 38 83 160 165 137 122 162 119
USA HRB less auto scrap 281 228 254 257 270 266 280 307 260 224 227 225 226
World export HRB less auto scrap 192 234 198 201 196 171 226 231 145 175 191 195 226
HRB: World export less slab 83 104 69 103 106 133 143 72 -20 38 69 33 107
HRB: USA less world export 89 -6 56 56 74 95 54 76 115 49 36 30 0
HRB: China less Japan -320 -294 -210 -239 -220 -182 -136 -182 -216 -208 -208 -187 -191
HRB: USA less European 10 -81 16 41 70 69 30 32 11 -41 -43 -39 -87

Note: This table is subject to error and may be revised.
Source: WSD estimates
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Global Steel Alert Spot Pricing, Spreads and Indicators
(month-to-month percent change)

Steelmakers' raw material prices

Coking Coal, (FOB, Australia)
Met.coke, 10.5% ash (FOB, China)

USA scrap, delivered at mill
#1 HM
Prime industrial scrap

Japan scrap at steel plant
Germany scrap at steel plant
No. 1 HM to Korea and Japan

DRI (FOB, S. America)

Pig iron (FOB, S.America)
Slab (FOB, Brazil, Tier | mills)
Billet (FOB, Europe)

HRB prices (FOB, mill)
World export (Tier | mills)

China home market (no VAT)
Northern Europe home market
Southern Europe home market
India home market

Japan home market

Russia home market

South Korea home market
Taiwan home market

Turkey home market

Tier IV export price

USA home market

Indexed HRB prices
World export (Tier | mills)

China home market (no VAT)
Western Europe home market
India home market

Japan home market
Russia home market
South Korea home market
Taiwan home market
Turkey home market

Tier IV export price

USA home market = 100

Price spreads per tonne

USA autobundle scrap less #1 HM

Pig iron less USA #1 HM scrap
DRI less USA #1 HM scrap

Slab less Chinese coke
Int'l slab less pig iron

Int'l slab less auto scrap
USA HRB less auto scrap

World export HRB less auto scrap

HRB: World export less slab
HRB: USA less world export
HRB: China less Japan
HRB: USA less European

Oct

21.4%
0.0%

-5.4%
-71.2%

-11.8%
-19.6%
-1.7%

2.5%

3.8%

-5.6%
-11.4%

-1.7%

-1.8%
-3.6%
-3.8%
-0.3%
-0.4%
1.2%
2.0%
8.4%
-10.8%
-8.0%

-3.9%

-4.0%

2.2%
0.3%
3.8%

3.6%

5.3%

6.2%
12.8%
-7.2%
-4.3%

0.0%

-12.5%
33.1%
-35.4%

-71.4%
-33.3%
-1.0%
0.0%
-8.6%

-17.0%
25.4%
1.4%
-16.7%

Note: This table is subject to error and may be revised.

Source: WSD estimates

2009
Nov

0.0%
-4.9%

-11.7%
-15.5%

1.4%
-5.3%
-9.4%

1.2%
-11.6%
-6.5%
2.6%

-1.4%

11.2%
-1.9%
-2.0%
-1.2%
2.7%
1.2%
4.0%
2.5%
6.9%
8.7%

-17.2%

19.1%

34.4%
18.5%
19.4%

24.0%
22.2%
25.7%
23.9%
29.1%
31.3%

0.0%

-28.3%
-11.3%
-89.0%

-75.0%
16.7%
19.0%

-19.1%
21.4%

24.7%
-106.7%
-8.2%
-910.0%

Dec

11.8%
0.0%

13.6%
28.1%

-5.1%
20.0%
12.0%

6.0%
-5.7%
18.5%
3.8%

7.7%

4.4%
0.5%
0.5%
1.0%
-8.5%
1.6%
2.2%
0.2%
-4.8%
3.0%

20.4%

-10.6%

-13.3%
-16.5%
-16.1%

-24.0%
-15.7%
-15.2%
-16.8%
-21.0%
-14.5%

0.0%

88.2%
-49.3%
428.8%

2900.0%
102.9%
-1.0%
11.5%
-15.3%

-33.3%
-1033.3%
-28.6%
-119.8%

Jan

5.3%
7.7%

20.7%
15.6%

16.2%
9.1%
11.2%

5.7%
11.3%
4.8%
8.4%

10.5%

-1.8%
5.4%
5.6%
3.6%
3.0%
0.2%
2.4%
-0.7%
6.8%
2.9%

9.5%

0.9%

-10.4%
-3.7%
-5.4%

-5.9%
-8.5%
-6.5%
-9.3%
-2.5%
-6.0%

0.0%

2.8%
-36.4%
186.7%

-10.0%
-5.6%

-23.3%
1.4%
1.8%

48.6%
0.0%
14.1%
156.3%

Feb

5.0%
2.4%

1.7%
3.0%

7.1%
-2.7%
1.7%

5.4%
10.2%
0.5%
3.3%

1.0%

4.1%
-0.8%
-0.9%

6.1%

0.0%

1.0%

1.2%
-0.3%
-7.9%

7.5%

3.7%

-2.6%

0.3%
-4.4%
2.3%

-3.6%
-2.7%
-2.4%
-3.8%
-11.2%
3.7%

0.0%

6.5%
90.9%
-13.1%

-11.1%
-17.9%
-9.1%
4.9%
-2.7%

3.4%
32.1%
-7.9%
70.7%

Mar

4.8%
0.0%

11.7%
16.0%

20.0%
16.4%
16.2%

8.2%
5.0%
2.6%
15.1%

6.5%

8.6%
10.2%
10.5%
4.4%
0.5%
-1.1%
3.6%
2.4%
29.3%
10.5%

9.0%

-2.2%

-0.4%
1.1%
-4.2%

-7.8%
-9.3%
-4.9%
-6.0%
18.7%
1.4%

0.0%

28.0%
-29.4%
29.1%

20.8%
-3.6%
-57.3%
-1.5%
-12.8%

25.0%
28.4%
-17.2%
-1.4%

Apr

4.5%
9.3%

11.6%
6.0%

5.6%
30.9%
3.9%

17.0%
10.1%
14.4%
16.8%

13.1%

9.4%
12.3%
12.6%
14.1%

0.5%
26.0%

3.2%

4.7%

2.7%

6.3%

5.8%

6.9%

3.5%
6.1%
7.9%

-5.0%
19.1%
-2.5%
-1.0%
-2.9%
0.6%

0.0%

-7.6%
-1.7%
-10.6%

44.8%
26.4%
116.5%
5.3%
32.3%

7.9%
-43.2%
-25.3%
-56.5%

May

4.3%
1.1%

-9.8%
-8.0%

-7.6%
-15.4%
-10.7%

24.2%
19.6%
6.5%
-12.0%

-4.7%

-7.5%
-1.9%
-1.9%
3.4%
0.5%
6.1%
1.0%
2.2%
-3.9%
-17.9%

-1.6%

-3.2%

-6.0%
-0.3%
5.1%

2.1%
7.7%
2.6%
3.8%
-2.4%
-16.6%

0.0%

-2.6%
289.7%
-193.4%

31.0%

-25.4%

92.7%
9.8%
2.4%

-50.0%

40.7%

33.8%
6.7%

2010
June

-16.7%
1.1%

-4.0%
-1.1%

-17.7%
-8.1%
-8.3%

-13.6%
-4.1%
0.0%

-18.2%

-13.3%

-5.7%
-4.3%
-4.4%
-15.1%
0.5%
-4.3%
-1.0%
-0.2%
-20.3%
-7.3%

-6.8%

-6.9%

1.3%
2.8%
-8.9%

7.8%
2.7%
6.2%
7.1%
-14.4%
-0.5%

0.0%

6.8%
-4.4%
73.4%

-3.6%
16.0%
3.1%
-15.3%
-37.2%

-127.3%
51.3%
18.4%
-65.6%

July

-2.5%
-6.3%

-8.2%
-1.7%

-2.0%
2.3%
-6.0%

-8.3%
-8.0%
-10.2%
11.1%

-0.8%

2.2%

-2.7%
-2.8%
-3.3%
0.5%

1.5%

-1.0%
-1.3%
10.2%
10.8%

-10.0%

10.2%

13.6%
8.1%
7.4%

11.7%
12.8%
10.0%
9.7%
22.4%
23.1%

0.0%

-6.3%
-7.5%
-8.8%

-24.5%
-17.2%
-17.0%
-14.0%
20.3%

-294.9%
-57.4%
-3.5%
-472.7%

August

-2.6%
-1.1%

11.1%
0.0%

3.4%
9.4%
11.6%

-13.1%
-1.2%
-2.7%
-3.0%

2.7%

0.6%
0.7%
0.8%
0.5%
0.5%
2.4%
-1.1%
-1.3%
-10.3%
2.8%

0.5%

2.2%

0.1%
0.3%
0.0%

0.0%
1.9%
-1.5%
-1.7%
-10.7%
2.3%

0.0%

-26.8%
-27.2%
-556.7%

-10.0%
-8.3%
-11.0%
1.3%
9.2%

81.6%
-26.5%
0.1%
4.9%

Sept

0.0%
-3.4%

5.5%
3.6%

5.6%
4.7%
0.2%

7.5%
1.2%
10.3%
-3.1%

3.1%

4.7%
1.3%
1.4%
1.6%
0.5%
2.7%
-1.1%
-1.3%
-1.3%
3.3%

2.0%

1.1%

2.6%
-0.7%
-0.4%

-1.5%
0.7%
-3.0%
-3.3%
-3.3%
1.2%

0.0%

-3.3%
-12.6%
-3.8%

77.8%
45.5%
33.1%
-0.8%
2.2%

-52.2%

-16.7%
-10.0%
-9.3%

Oct

5.3%
-0.5%

-9.4%
-11.1%

-10.0%
-8.1%
-4.0%

-14.0%
-1.2%
-15.3%
-4.3%

-2.6%

0.0%
0.3%
0.3%
0.0%
0.5%
-2.2%
-1.1%
-1.3%
-1.3%
-2.7%

-7.0%

4.8%

7.6%
7.9%
7.6%

8.1%
5.2%
6.4%
6.2%
6.2%
4.7%

0.0%

-17.9%
30.9%
13.7%

-55.0%
-53.1%
-26.2%
0.7%
16.2%

224.2%
-100.0%
1.8%
123.1%



Steelmakers' raw material prices

No. 1 HMS, Export, Europe
A3 Import, C&F Turkey

A3, CIS Export, Black Sea
No. 1 HMS, Domestic, Turkey
USA No. 1 HMS, delivered

Billet, World export (Europe)
Billet, CIS, Export, Black Sea
Billet, Turkey, Export

Billet, Turkey, Domestic

Rebar prices (FOB, mill)
World export

China home market (no VAT)
German/French border market
Japan home market

Japan export market

Russia home market

CIS export market

Turkey home market

Turkey export market

UAE home market

USA home market

Indexed rebar prices
World export

China home market (no VAT)
German/French border market
Japan home market

Japan export market

Russia home market

CIS export market

Turkey home market

Turkey export market

UAE home market

USA home market = 100

Price spreads per tonne

USA rebar less USA #1HM scrap
Turkey rebar less A3 import scrap

Turkish export rebar less Turkish Billet

Rebar: World export less billet
Rebar: USA less world export
Rebar: China less Japan
Rebar: USA less European

Sept

250
285
261
304
253

440
425
450
445

525

435
525
652
500
530
480
570
480
550

565

100

312
285
35

85
40
-65
40

Note: This table is subject to error and may be revised.

Source: WSD estimates

WORLDSTEELDYNAMICS

Global Steel Alert Long Product Spot Pricing, Spreads and Indicators
(per metric tonne, unless otherwise specified)

Oct

205
250
226
248

220
390
410
410
402

537

430
537
633
500
560
450
659
480
490

549

2009

Nov

270
310
286
297
211

400
400
410
400

500

444
500
637
500
550
455
599
485
490

529

Dec

285
320
296
297
240

415
415
460
460

500

462
500
537
500
510
450
689
495
501

533

Jan

310
350
326
311
290

450
420
490
450

530

461
530
537
500
490
455
712
500
490

596

Feb

310
340
326
362
295

465
470
460
485

530

460
530
553
500
485
465
652
500
545

628

Mar

415
450
426
446
329

535
630
650
650

606

499
606
611
600
556
485
959
700
762

669

Apr

425
465
441
446
367

625
640
600
600

720

544
720
668
700
605
650
772
700
817

724

100

357
307
100

95

-156
4

May

295
325
301
324
331

550
470
485
485

600

502
600
679
700
715
530
742
560
640

712

100

381
417

50
112
-198
112

2010
June

250
285
261
304
318

450
420
450
455

525

477
525
663
650
670
510
689
505
585

676

100

358
404

75
151
-173
151

July

315
360
336
401
292

500
500
525
520

500

482
500
621
631
605
550
689
570
545

647

100

355
329

147
-149
147

August

355
400
376
424
324

485
530
545
575

520

465
520
616
612
680
600
752
600
613

689

100

364
352

35
169
-147
169

Sept

335
362
338
349
342

470
565
540
580

500

458
500
597
593
690
590
758
620
650

668

100

326
396

30
168
-135
168

Oct

300
353
329
310
316

450
505
530
530

500

532
500
579
575
690
555
662
575
613

648

100

332
309

50
148

148



HRB PRICES
Chinese Home HRB Spot Price

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK

World HRB Spot Export Price, Tier | Mills

WORLDSTEELDYNAMICS

Source: WSD
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WORLDSTEELDYNAMICS

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK

HRB PRICES (CONTINUED)

Spread: USA HRB Spot Price less

Spread: China HRB Spot Price less

World HRB Spot Export Price

World HRB Export Price
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WORLDSTEELDYNAMICS

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK

COLD ROLLED PRICES

USA CRC Spread Above HRB Price

USA CRC Spot Price
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WORLDSTEELDYNAMICS

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK

GALVANIZED PRICES

USA Galv Spread Above CRC Price

USA Galvanized Spot Price
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Chinese Galv Spread Above CRC Price

Chinese Galvanized (.5 mm) Spot Price
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Spread USA Rebar Spot Price less
#1 Heavy Melt Price
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GLOBAL STEEL ALERT SYSTEM - PRICE TRACK
LONG PRODUCT PRICES

USA Rebar Spot Price
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WORLDSTEELDYNAMICS

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK

LONG PRODUCT PRICES CONTINUED

Spread USA Wire Rod Spot Price less

USA Wire Rod Spot Price

#1 Heavy Melt Price
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WORLDSTEELDYNAMICS

GLOBAL METALLICS BALANCE

COKE & PIG IRON

USA Coke Imports (Monthly)
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USA Coke Consumption (Quarterly)

SBUUOL JIIBIN puBSNOYL

-395

8000

Q2 g
s o
S g
~ ©

5000
4000
3000

Su0J 10ys puesnoyL

OL-inp

0)-1dy
OL-uep
60100
60-Inp

60-1dy
60-uer
800
80-Inp

80-1dy
80-uep
200
L0-Inp

£0-1dy
20-uep
900
90-Inp

90-1dy
90-uep
S0-10
So-Inp

G0-~1dy
Go-uep

0120
[ 1e]
60 ¥O
60 €0
6020
60 TO
80 ¥O
80 €D
8020
80 TO
2070
20€d
1020
L0T0
90 vO
90 €0
9020
90 1O
S0 vO
50 €0
5020
50 1O

Source: Commerce Department

Source: Commerce Department

Chinese Coke Export Price

y -
-

A

10.5% ash content prior to 2003
12.5% ash content through most of 2003

850

China Coke Exports (Monthly)

o o o

wn wn n

© < N
404 ‘auuo] Jad $

<
<
o
«

v

<

50

1,950

Q
re)
]

1,550
1,150
750

Sauu0 | JUISN puesnoyl

(50)

0110
ot-Ing

0T-1dy
ot-uer
60190
60-Inc

60-1dv/
60-uer
80190
80-InC

80-1dv
80-uer
20490
Lo-Inc

£0-1dv
Lo-uep
90100
90-Ine

90-1dv
90-uer
50400
so-ing

S0-1dv
S0-uer

ot-ing

0T-1dy
oT-uer
60190
60-Inc

60-1dy
60-uer
80100
80-Ine

80~1dv
80-uer
L0400
£0-In¢

L£04dy
L0-uer
90100
90-Inc

90-1dy/
90-uer
50100
so-Inc

S0-1dy
S0-uer

Source: WSD

Source: The Tex Report

-

[

2 A .

o L

=

%] L

]

(@] L

[ L

jo))

© L

pad

2>

<=

— O r

© =

QO © r

O3> |

mQ

L i

jo) L

=

= A

I

= L

[}

M F

< L

2]

3 L
o o o o o o
~ ® B ¥ ® «

uol sad g

© L

o L

=

a L

S L

o] A |

=

c L

o

@] L

= L

o 4

Q L

o

] L

>

o L

© L

o

O L

© L

2

> L

=

5 L

= L

=

2] L

=

<

o L

U F

[Te} [Te} n w
< o © Y
S =

uo) Jad ¢

0T €0
01 2d
0T 1O
60 ¥O
60 €0
6020
60 TO
80 ¥O
80 €0
8020
80 1O
L0%0
L0€d
1020
1010
90 ¥
90 €0
2020 3
0108
s0v0§
s0ed=
5020 8
S0TO%

0T €d
01 20
0T 1O
60 YO
60 €0
6020
60 1O
80 O
80€0
8020
8010
00
20€0
1020
2010
90 ¥O
90€0
9020
9010
S0 70O
50€0
5020
S0 TO

Source: Massey Energy & WSD estimates

Brazilian Pig Iron Export Price
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Spread: Chinese Coke (10.5%-ash) Export Price less
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OCEAN FLEET, PORT CONGESTION AND RATES BY ROUTE
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Ocean Freight Rate, Capesize Vessel
Brazil to Rotterdam

OCEAN FREIGHT RATES

Ocean Freight Rate, Capesize Vessel
Brazil to China
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CHINA COKE, COKING COAL, IRON ORE & PIG PRICES

China Internal Coke Coal Price

China Internal Coke Price
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China Internal Pig Iron Price

China Internal Iron Ore Fines Spot Price
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Indian Iron Ore Export Price to China,
FOB Port in Goa

160
40

IRON ORE PRICES TO CHINA
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Indian Iron Ore Export Price to China, C&F
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Indian Iron Ore Ocean Freight, Fees & Insurance
to China
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China Home Market Iron Ore Price, Hebei Province
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Chinalron Ore Imports
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WORLDSTEELDYNAMICS

CHINA IRON ORE PRODUCTION, IRON ORE IMPORTS & PIG PRODUCTION

Chinalron Ore Production
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WORLDSTEELDYNAMICS

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK
USA SCRAP, FAR EAST SCRAP & PIG & GERMAN SCRAP

USA Scrap Prices

Scrap and Pig Iron Export Prices, C&F Far East
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Spread: Far East Scrap less
USA Prime Industrial Grade Scrap

Spread: USA Prime Industrial Grade Scrap
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German Scrap Price (Rotterdam)
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WORLDSTEELDYNAMICS

GLOBAL STEEL ALERT SYSTEM - PRICE TRACK

CHINA SCRAP, JAPAN SCRAP, SLAB & DRI
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Major Supplier DRI Export Price

Major Supplier Slab Export Price
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IRON ORE

Brazilian Iron Ore Pellets List Price (US $)

Brazilian Iron Ore Fines List Price (US $)
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Spread: Brazilian Iron Ore Pellets Less Brazilian Iron

Ore Fines (US $)

o~
©

N N oo oo
b ¥ ®

604 ‘auuoL Jad g SN

~
]

0110
oL-inp
0}-1dy
o1-uep
60100
60-Inp
60-1dy
60-uer
80100
80-inp
80-1dy
80-uer
2090
20-np
20-1dy
L0-uep
9090
90-inp
90-1dy
90-uep
5070
so-nr 8
5010y 5

ur

So-uer @

Brazilian Iron Ore Fines List Price

$ per Brazilian Real

per Brazilian Real

o
R
&

o o o o
® & B 4
& 3 8 4

804 ‘auuoy sad sjeay

o
R

o
®

0.700

0.600

0.500
0.400

[eay Jad $ SN

0.300

0.200

0T-00
otine

oT-1dy
oT-uer
6000
60Inc

60-1dv
60-uer
8000
80Ine

80-dv
80-uer
2000
L0ne

L0-1dy
L0-uep
9000
90-Ine

90-1dv
90-uer
5000
so-ng

S0-1dy
So-uer

0100
ot-Inc

0T-1dy
oT-uer
6000
60-Inc

60-1dy
60-uer
8000
80-In

80-1dv
80-uer
2000
L0-Ine

L0-1dy
L0-uer
9000
90-Inc

©
4
-4
<

90-uer
S0 RO
So-inc
§0-1dy

w0
)
<
8
]

Source: Bloomberg data

Source: Bloomberg data

Brazilian Iron Ore Fines List Price

US $ per Australian Dollar (AUD)

per Australian $
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Brazilian Iron Ore Fines List Price Plus Estimated

China Internal Iron Ore Fines Spot Price

Spot Freight Cost to China
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Chinese Internal Iron Ore Fines Spot Price less
(Brazilian Iron Ore Fines List Price Plus Estimated
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FERROALLQOY & FLUX PRICES
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(Note: Ferroalloy index weighted on the following to reflect chemical composition of a range of carbon steels:

35% manganese and aluminum; 10% silicon; 10% molybdenum, 5% vanadium, 5% chrome)
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APPARENT STEEL CONSUMPTION GROWTH RATES

Y-to-Y Change: LPgy China ASC

Y-toY Change: HRBgq China ASC
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HRBgq China ASC, Annualized

GLOBAL STEEL ALERT SYSTEM
HRBgq APPARENT STEEL CONSUMPTION

HRBgq World ASC, Annualized
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Y-to-Y Change: HRB, China ASC
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Y-to-Y Change: LPgq China ASC
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USA SERVICE CENTER SHIPMENTS & INVENTORIES
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China Pig Iron Production
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CRUDE STEEL PRODUCTION

European Union "15-Country" Crude Steel
Production (Annualized)

USA Crude Steel Production (Weekly)
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HRBgq PRODUCTION

Chinese HRBgq Production, Annualized Rate

World HRBgq Production, Annualized Rate
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Chinese HRB Production

World HRB Production
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Chinese CRC Production

World CRC Production
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Source: WSD.

Chinese Galvanized Sheet Production
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European Galvanized Sheet Production

North American Galvanized Sheet Production

A

\

4000

2 9 g9 9 g9 g
s 8 8 & 8 8
2 & @ I 3 @
® ® & & & 4

Sauuo] puesnoyL

o o o o o

153 3 S 3 S

S < 3 S @

I = S =

Sauuoy puesnoyL

ot-ne
0T-1dy
oT-uer
60100
60-Ing

60-1dy
60-uer
8000
80-Inr

80-Idv
80-uer
2000
Lo-ne

L2010y
L0-uer
9000
90-Inc

90-1dy
90-uer
5000
sonc

S0-1dy
so-uer

Source: WSD

CIS Galvanized Sheet Production

Japanese Galvanized Sheet Production

\V
2
o g g 9o g9 o
S 838 & 2 & R
= 4 3 4
SauU0| puesnoyL
4
I
-

2 g g g g g9
8 8 & & 8 8
& & § & 8 &
S 32 3 &5 2

Sauuo] puesnoyL

ot-Inc
0T-1dy
o1-uer
6000
60-Inc
60-1dy
60-uer
8000
80-Inc
80-1dy
80-uer
2000
L0nc
L0-1dy
L0-uer
9000
90-Inc
90-1dy
90-uer
5000g
sone >
0-1dv 3
3
so-uer

)

ot-ine
oT-1dy
oT-uer
6000
60-Ine

60-1dy
60-uer
8000
80-Inc

80-dy
80-uer
2000
Loinc

L101dy
LO-uer
9000
90-Ine

90-1dy
90-uer
S0100
so-nc

50-1dy
S0-uer

Source: WSD

33



WORLDSTEELDYNAMICS
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TIN MILL PRODUCTION

Chinese Tin Mill Production

World Tin Mill Production
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LPgo PRODUCTION
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REBAR PRODUCTION

Chinese Rebar Production

World Rebar Production
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North American Rebar Production
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Chinese Structural Production

World Structural Production
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Chinese Wire Rod Production

World Wire Rod Production
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METALLICS REQUIREMENTS

Ratio - Global Pig Iron/Crude Steel Production vs. EAF/Crude
Steel Production
(6-mo Moving Average)

Monthly Ratio: (Pig + 80% of DRI Production) to
Global Steel Production
(12-mo. Moving Average)
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RISING BOOKINGS BY EXPORTERS TO USA

HRB Bookings Rising

Slab Bookings Rising
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Galvanized Coil Bookings Rising

CRC Bookings Rising
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Structural Bookings Rising

Merchant Bar Bookings Rising
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Pipe & Tube Bookings Rising
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(Note: Based on orders currently being placed, the percentage of importers who thought the trend of their imports

would be up in the next 3-5 months.)

(Note: Low booking is a "+" for USA price.)
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$ per Japanese Yen
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CURRENCY VALUES
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$ per Euro

1.60
1.00

0190
ot-Inc

0T-1dy
oT-uer
60100
60-Inc

60-1dy
60-uer
8000
80-InC

80-1dy
80-uer
L0900
L0nc

L£0-1dy
L0-uep
9000
90-Inc

90-1dy
90-uep
5000
sonc

S0-1dy
S0-uer

0100
ot-Inc

oT-1dy
oT-uer
6000
60-Inc

60-1dy
60-uer
8000
80-Ine

80-Idy
g0-uer
2000
200

L£0-1dy
L0-uep
9000
90-Ine

90-1dy
90-uer
5000
so-nc

S0-1dy
S0-uer

Source: Bloomberg data

Ratio: Yen per Euro

190
170
150
110

90

Source: Bloomberg data

0100
oLinp

O}-ady
oL-uer
60100
60-ine

60-1dy
60-uer
80100
80-ine

80~dy
80-uer
200
204np

£0-1dy
Lo-uer
9000
90np

$ per Inflation Adjusted Russian Ruble

0.0415
0.0375
0.0335
0.0295
0.0255

$ per Russian Ruble

MAN .
haadne

0.0431
0.0391
0.0351
0.0311
0.0271
0.0231

0100
ot-ing

ot-1dy
oT-uer
6000
60-nc

60-1dy
60-uer
8000
80-Inc

80-1dy
80-uer
100
L0Inc

L0-1dy
Lo-uer
9000
90-Ing

90-1dy
90-uer
5000
so-ne

50-1dy
S0-uer

$ per Inflation Adjusted Indian Rupee

0.0249
0.0180

$ per Indian Rupee

Source: Bloomberg data

0.0250
0.0230
0.0210
0.0190

01100
ot-ine

oT-1dy
oT-uer
60190
60-Inc

60-1dy
60-uer
8090
80-Inc

80-1dy
80-uer
2000
207

20-1dy
L0-uer
9090
90-Ine

90-1dy
90-uer
5090
so-ne

S0-1dy
S0-uer

01RO
ot-Inc

0T-Idy
ot-uer
60190
60-Inc

60-Idy
60-uer
80100
80-Inc

80-1dy
80-uer
2000
L0-Inc

20-1dy
L0-uer
90190
90-Inc

90-Idy
90-uer
S0-10
So-inc

50-Idy
S0-uer

$ per Inflation Adjusted Brazilian Real

Source: Bloomberg data

0.200

$ per Brazilian Real

0.150
0.100

[eay Jad $ SN

M
\

0.050
0.000

Source: Bloomberg data

0.700

0.600
0.500

[eay Jad ¢ sn

0.400
0.300
0.200

010
oL-ine

01-1dy
0}-uep
60100
60-Inr

60-1dy
60-uer
80100
80-inp

80-1dy
80-uer
2000
2070

20-1dy
10-uer
90100
90-inp

90-1dy
90-uer
5000
so-ine

S0-dy
S0-uep

US $ per Canadian Dollar

Source: Bloomberg data

1.50
0.60

US $ per Australian Dollar (AUD)

Source: Bloomberg data

1.05
0.95
0.45

0110
oL

OL-udy
oL-uer
60100
60-Inn

60-1dy
60-uer
8000
oIt

80-1dy
80-uep
10400
207Inp

20-1dy
L0-ver
9000
90-Inp

90-1dy
90-uer
$000
so-ine

G0-1dy
50-uer

0100
oL-inp

0O}-idy
oL-uer
60100
60-Inp

60-1dy
60-uer
8000
80-Inp

80-1dy
80-uer
2000
207np

£0-dy
10-ver
9000
90-Inp

90-1dv
90-uer
5000
so-Inf

S0-4dy
So-uer

Source: Bloomberg data

39

Source: Bloomberg data



WORLDSTEELDYNAMICS

CURRENCY VALUES

c
e L
>
)
7]
Q
c
]
Q
]
S
3
=%
@
o 9 g9 g g o
§ 2 &8 8 8 B
S 2 3 8 & 5
< < < < < <
S 5 © & oS o
[IEYWELE
o
=
=1
w B
—
]
o
@
3 o S 3
2 g 8 8
] b - ]

0100
otIng

o1-1dy
oT-uer
600
60Inc

60-1dv
60-ueC
80100
80-Inr

80-1dy
80-uer
L0100
L0Ine

L0-1dy
L10-ueC
9000
90-Inc

90-1dy
90-uer
5000
S0-Ine

S0-1dy
So-uer

0T-R0
ot-ing

01-1dv
ot-uer
600
60-INC

60-1dy
60-uer
800
80-InC

80-1dv
80-uer
10RO
Lo-Inc

20-1dy
L0-uer
900
90-InC

90-1dy
90-uer
S0-RO
so-inc

S0-1dy
S0-uer

Source: Bloomberg data

Source: Bloomberg data

Ratio: Yen per Euro

190

0100
oL-inp
01-1dy
o1-uep
6000
60-np
60-4dy
60-uer
80-00
800
80~dy
80-uep
2090
207
£0-1dy
L0-uep
90-00
90
Sﬁ«m
90-uer o
2
SO0 E
sonr @
G0~idy m
souer®

$ per Inflation Adjusted Russian Ruble

0.0415

$ per Russian Ruble

0.0375

0.0335

ajany Jad §

0.0295

0.0255

0.0431

0.0391

0.0351
0.0311

a1qny 1od §

0.0271

0.0231

01RO
ot-inc

oT-dy
ot-uer
6000
60-InC

60-1dy
60-Uer
8000
80-Inc

80-1dv
80-uer
2000
L0-nc

20-1dy
Lo-uer
9000
90-Inc

90-1dy
90-ter
5000
s0-Inc

S0-1dy
So-uer

0T-R0
ot-Inc

oT-1dy
ot-uer
600
60-InC

60-1dy
60-uer
800
80-InC

80-1dy
80-uer
10RO
L0-In¢c

20-1dy
Lo-uer
900
90-InC

90-1dy
90-uer
SO0
So-inc

50-1dy
So-uer

Source: Bloomberg data

Source: Bloomberg data

$ per Inflation Adjusted Indian Rupee

$ per Indian Rupee

M

0.0249

0.0226
0.0203

sadny sad g

'

0.0180

0.0250

0.0230
0.0210

sadny sad §

0.0190

0100
ot-ine
oT-1dy
oT-uer
60100
607t
60-1dy
60-uer
80100
80t
80-1dy
80-uer
2000
L0-Ine
10-1dy
L0-ver
9000
90-Ing
90-1dy
90-uer
5000
so-Ing
50-1dy
S0-uer

0100
ot-ing

0T-idy
ot-uer
60190
60-Inc

60-1dy
60-uer
8090
go-inc

80-1dy
80-uer
L0900
Loine

10-1dy
L0-uer
9090
90t

90-1dy
90-uer
5000
so-ine

50-idy
go-uer

Source: Bloomberg data

Source: Bloomberg data

$ per Inflation Adjusted Brazilian Real

Y ot Wi

$ per Brazilian Real

0.200

0.150
0.100
0.050

[eay Jad $ sn

M
\

0.000

0.700

0.600
0.500
0.400

1eay 1ad § 5N

0.300

0.200

Source: Bloomberg data

Source: Bloomberg data

US $ per Canadian Dollar

US $ per Australian Dollar (AUD)

150

120

$ ueipeue) Jad $ SN

=
>
=]

wﬁ

0.60

0
e
=

b

0.9!

ai

0

10 Iy
@~
o 5}

N’

5}

v sed $sn

0.55

0.45

01100
oL

0L-1dy.
ol-uer
60100
60-Inr

60-1dy
60-uer
80100
0-Inr

80-dy
80-uer
2000
L0717

20-1dy
L0-uer
9000
90-Inr

90-1dy.
90-uer
0100
So-Inr

50-1dy.
S0-uer

0100
oL-ine

OL-1dy
0-uep
6000
60-np

60-1dy
60-uer
8000
80+

80-1dy
80-uer
1000
207nr

£0-1dy
L10-uep
9000
90-Inp

90~1dy
90-uer:
5000
so-inr

$0-1dy
so-uer

Source: Bloomberg data

Source: Bloomberg data

40



WORLDSTEELDYNAMICS

INFLATION RATES

Y-to-Y Change: Europe PPl (Monthly)
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Y-to-Y Change: USA PPI (Monthly)
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M-to M Change: Corporate Goods
Prices, Annualized

CHINA INFLATION
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Y-to-Y Change: Corporate Goods Prices
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USA Leading Indicators, OECD Index

Japan Leading Indicators, OECD Index
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USA Consumer Activity

Architectural Digest

Survey of Consumer Confidence
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CHINA ECONOMIC DATA

Y-to-Y Change: China Industrial Production

Y-to-Y Change: Value Added of Industry of China

Industryg.

Hea

o
=

000000000
om T O®A A =<

abuey 1eaA-0l-1eap

=

ot-Ae
oT-uer
60-dos
60-Ken
60-uer
80-das
80-Ae
80-uer
L0-das
20-Kepy
L0-uer
90-das
90-Ae
90-uer
§0-dos
S0-Ken
so-uer
y0-das
y0-Ke
yo-uer
€0-dos
€0-kepy
€0-uer
zo-das
zo-ke
20-uer

Source: WSD and National Bureau of Statistics of China

oT-Inc
otT-uer
60-Inc
60-uer
80-Inc
80-uer
L0-InC
L0-uer
90-Inc
90-uer
So-inc
Go-uer
vo-inc
0-uer
€0-Inc
€0-uer
co-inc
20-uer
To-Inc
To-uer
0o-inc

25

1u92I8d

00-uer

Source: Bloomberg data

Ratio: Chinese Value Added:
Heavy Industry to Total Industry

Chinese Heavy Industry Value Added

e

80

75

Ju9dIad

N a Y

175
150

otT-Inc
ot-uer
60-InC
60-uer
80-InC
80-uer
L0-InC
Lo-uer
90-InC
90-uer
So-Inc
So-uer
0-InC
vo-uer
€0-Inc
€0-uer
co-Inc
co-uer
TO-InC

To-uer

[usiy
0T-uep
60-Inc
60-uer
80-Inc
80-uer
L0-Inc
L0-uep
90-Inc
90-uer
§o-Int
S0-uer
¥0-Inc
vo-uer
€0-Inc
£0-uep
co-int
2o-uer
T0-InC
To-uer

Source: WSD and National Bureau of Statistics of China

Source: WSD and National Bureau of Statistics of China

Y-to-Y Change: Loans to the Construction Sector
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CHINA MONEY SUPPLY

Y-to-Y Change: Chinese Steel ASC (EQ basis)

Ratio: China's Foreign Direct Investment

vs. Growth in Money Supply

plus Trade Surplus
as a % of Growth in Money Supply (M2)
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CHINA SAVINGS & BANK LOANS
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Revenue Per Tonne of China's Large and Mid-Size
Key (Government Owned) Steel Companies
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FINANCIAL RESULTS, 41 GLOBAL STEEL MILLS
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GSF SELECTED NORTH AMERICAN COMPANIES OPERATING PERFORMANCE

UNITED STATES

US Steel (US mills) EBITDA Per Ton
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BaoSteel EBITDA Per Ton

ArcelorMittal EBITDA Per Ton
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2009 Daily Steel Stock Performance

USA Steel Stock Index

Japan Big 2 Steel Stock Index

Nippon & JFE

Q
I
=

Q o 9 9 9 g9
® & 94 & 6 &
PEEEN

00T = 8002 ‘Z Uer :xapul

W

AK Steel, Mittal
Steel, Nucor & US Steel

o
4

0T/ST/T0
0T/10/T0
60/81/2T
60/70/2T
60/02/TT
60/90/TT
60/€2/0T
60/60/0T
60/52/60
60/T1/60
60/82/80
60/v1/80
60/T€/L0
60/LT/L0
60/€0/L0
60/6T/90
60/50/90
60/22/50
60/80/50
60/v2/v0
60/0T/¥0
60/L2/€0
60/€T/€0
60/L2/20
60/€T/20
60/0€/T0
60/9T/T0
60/20/10

Source: Bloomberg data

60/81/2T
60/v/CT
60/02/1T
60/9/TT
60/€2/0T
60/6/0T
60/52/6
60/T1/6
60/82/8
60/v1/8
60/TE/L
60/LT/L
60/€/L
60/6T/9
60/5/9
60/22/S
60/8/S
60/v2lv
60/0T/v
60/.2/€

.
g8
S
83
3
b

60/2/T

O 5 0 5
) N S ~
- - =

00T = 8002 ‘Z Uer :xapu|

Source: Bloom!

50

China 8-Mill Steel Stock Index

=}
=
&

Europe's ThyssenKrupp Stock Index

K

han, Shougang, Panzhihua & BaoStegd

laanshan, Handan, Guangshou, Wuhan, T

Q
= &
=

00T = 800¢ ‘Z Uer :xapu|

90

0T/S0/T0

60/S0/2T

60/S0/TT

60/50/0T

60/50/60

60/50/80

60/50/20

60/50/90

60/50/S0

60/S0/70

60/S0/€0

60/50/20

60/50/T0

60/20/2T

60/20/TT

60/20/0T

60/20/60

60/20/80

60/20/L0

60/20/90

60/20/50

60/20/v0

60/20/€0

60/20/20

60/20/T0

o o o o
S © a4 ©
® N N A

00T = 8002 ‘¢ uer

140
0

xopu|

60

Source: Bloomberg data

Source: Bloomberg data

Russia (Severstal) Steel Stock Index

o
@
«

80

2 9 9 o
I © © «
IR AR R |

00T = 8002 ‘Z Uer :xapul

Brazil 2-Mill Steel Stock Index

CSN & Gerdau

200

o o o o o 9
® © ¥ § © ©
I |

00T = 8002 ‘Z Uer :xapu|

0T02Z/9T/0T
0T0Z/9T/6
0T02/9T/8
0T0Z/9T/L
0T02/9T/9
0T02/9T/S
0T0Z/9T/Y
0102/9T/€
0T02/9T/C
0T02/9T/T
6002/9T/2T
6002/9T/TT
6002/9T/0T
6002/9T/6
6002/9T/8
6002/9T/L
6002/9T/9
6002/9T/S
6002/9T/7
6002/9T/€
6002/9T/2
6002/9T/T

Source: Bloomberg data

6002/8T/2T
6002/v/CT
6002/02/TT
6002/9/TT
6002/€2/0T
6002/6/0T
6002/52/6
6002/T1/6
6002/8¢2/8
6002/v1/8
6002/TE/L
6002/LT/L
6002/€/L
6002/6T/9
6002/5/9
600¢/2e/S
6002/8/S
6002/v2ly
6002/0T/7
6002/L2/E
6002/ET/E
600¢/L2/C
6002/€T/C
6002/0€/T
6002/9T/T
6002/2/T

Source: Bloomberg data

Taiwan (China Steel) Steel Stock Index

Korea (POSCO) Steel Stock Index

2 9 9 9 9 g9 9
¥ ® & 4 6 & ©®
S 49 9 9 3
000T = 8002 ‘¢ uer :xapu|
b L
p L
0 0 n 0 w0 0
~ ] 2] = o ~
= 2 3 3

00T = 8002 ‘Z Uer :xepul

60/50/T

60/S0/TT

60/S0/0T

60/50/60

60/50/80

60/50/20

60/50/90

60/50/S0

60/S0/70

60/S0/€0

60/50/20

60/S0/TO

60/8T/CT
60/70/CT
60/02/TT
60/90/TT
60/€2/0T
60/60/0T
60/52/60
60/TT/60
60/82/80
60/v1/80
60/1€/L0
60/LT/L0
60/€0/L0
60/6T/90
60/50/90
60/22/S0
60/80/S0
60/v2/v0
60/0T/¥0
60/.2/€0
60/€T/E0
60/.2/20
60/€T/20
60/0€/T0
60/9T/T0
60/20/T0

Source: Bloomberg data

Source: Bloomberg data

Daily Global Steel Stock Index

160

o
S
=

140
100

00T =800Z ‘C Uer :xapuj

6002/8T/CT
600¢/v/cT
6002/02/TT
6002/9/TT
6002/€2/0T
6002/6/0T
600¢/5¢/6
6002/TT/6
6002/82/8
6002/v1/8
6002/TE/L
6002/LT/L
6002/€/L
6002/6T/9
6002/5/9
600¢/ee/S
6002/8/S
6002172l
6002/0T/v
600¢/L2/e
6002/ET/E
600¢/L2/e
6002/ET/C
6002/0€/T
6002/9T/T
6002/2/T

54



WORLDSTEELDYNAMICS

2010 Daily Steel Stock Performance

Japan Big 2 Steel Stock Index

USA Steel Stock Index
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STOCK MARKET PERFORMANCE BY REGION
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The information contained in this report is based upon or derived from sources that are believed to be reliable; however, no representation is
made that such information is accurate or complete in all material respects, and reliance upon such information as the basis for taking any
actions is neither authorized nor warranted.

A variety of factors, including changes in prices, shifts in demand, variations in supply, international currency movements, technological
developments, governmental actions and/or other factors, including our own misjudgments or mistakes, may cause the statements herein
concerning present and future conditions, results and trends to be inaccurate.

The officers, directors, employees or stockholders of World Steel Dynamics Inc. do not, directly or indirectly, hold securities of, and/or that
are related to, any of the companies that are referred to herein. World Steel Dynamics Inc. may act as a consultant to one or more of the
companies mentioned in this report.

Copyright © 2010 by World Steel Dynamics Inc., all rights reserved.
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