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Disclaimer

Forward looking statements

This document may contain forward looking information and statements about Highveld Steel and Vanadium
Corporation Limited (Highveld) and its subsidiaries. These statements may include financial projections and
estimates and underlying assumptions, statements regarding plans, objectives and expectations with respect to
future performance. These forward looking statements are not guarantees or predictions of future
performance, and involve known and unknown risks, uncertainties and other factors, many of which are
beyond our control and which may cause actual results to differ materially from those expressed in the
statements contained in this presentation. Highveld’s management believes that the expectations reflected in
such forwarded looking statements are reasonable; however, neither the Corporation nor any of its affiliates,
advisors, or representatives accept any responsibility for any loss arising from the use of any opinion expressed
or forecast or data herein. Highveld undertakes no obligation to publicly update its forward looking statements
whether as a result of new information, future events, or otherwise.

Reliance of third party information

The views expressed here contain information that has been derived from publicly available sources that have
not been independently verified. No representation or warranty is made as to the accuracy, completeness or
reliability of the information. This presentation should not be relied upon as a recommendation or forecast by
Highveld.

No offer of securities
This presentation should not be construed as either an offer to sell or a solicitation of an offer to buy or sell
Highveld securities.

Financial information
Highveld’s results are reported under International Financial Reporting Standards (IFRS)
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Introduction and overview
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Introduction

® Second largest steel producer in South Africa

® One of the leading producers in the global vanadium
market

85% owned by Evraz
Primary listing on the JSE - share code ‘HVL’

® Sponsored Level 1 ADR Programme traded under the
symbol ‘HGVLY’

® EBITDA of R438 m in 2009
® Net asset value (NAV) per share improved by 8%
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Highveld operation
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® \ertically integrated operation

Globally one of the richest vanadium-bearing titaniferous ore reserves

Proven reserves = 30,3 mt — LOM = 30 years

New order mining rights application submitted

BEE transaction — 26% shareholding to BEE partner and community trust
® Unique manufacturing process for vanadium extraction
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Evraz’s global business

Key Facilities:

1-Zapsib

2 - NKMK 5
3-NTMK

4 - DMZP E
5 - Evraz Inc. NA

6 - Highveld H A

7 - Evraz Palini e Bertoli

8 - Evraz Vitkovice Steel

9 - Delong

10 - Evrazruda

11 - KGOK

12 - VGOK

13 - Sukha Balka

14 - Yuzhkuzbassugol

15 - Raspadskaya B - Steel

16 - Bagley Coke - Iron QOre
17 - Dneprodzerzhinsk Coke

18 - Dnepropetrovsk Coke B - Coal & Coke

19 - Stratcor E . - Vanadium
19|

20 - Nikom -
21 - NMTP . - Logistics

oo @
oo 0 [z
o

. In 2008, Evraz produced 17.7 million tons of crude steel, 13.3 million tons of pig iron and 16.1 million tons of rolled products.
e 2008 consolidated revenue amounted to $20.4 billion.

e Consolidated net profit after tax amounted to $1.7 billion.

. By the end of 2008 the number of employees totalled approximately 134,000 people.
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2009 Group financial summary

Rm 2008

Revenue *

EBITDA

EBITDA margin

Headline earnings

NAV per share (cents)

Cash and Cash equivalents **

Steel sales (‘000 tons)
Vanadium slag sales (tons V)

Ferrovanadium sales (tons V)

— EVR Az * Excludes discontinued operations ** A s of the end of the period
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Financial highlights 2009

Group Revenue and EBITDA (Rm)

g 00t Group revenue
Group revenue decreased by +33%
47% vs. 2008 and EBITDA
decreased by 87% vs. 2008

- Reduced global demand
- Decrease in dverage priCES 1Q08  2Q08 3Q08  4Q08  1Q09  2Q09  3Q09  4Q09
- Change in prOdUCt mix B Revenue M EBITDA

Group revenue increased by
33% 1Q09 VS. 4Q09 Steel Operations Cost Distribution

Energy costs a focus area
Rationalisation in 2009

should yield sustainable 13.7% T .0%
future benefits 125% nao%
No dividend payments 27.2% 24.0%
2008 2009
Raw materials W Energy
Aucxiliary Materials W Services
W Staff costs M Selling, Admin and Other
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Highveld Steelworks EBITDA : 2009 vs. 2008 (R'000s)
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Group operating costs

Rm 2008

Raw materials

Energy

Auxiliary materials

Services

Staff costs

Selling, administration and other

Depreciation
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Rm

Cash generated from operations

Net interest and investment
income

Taxation paid

CAPEX

Proceeds from sale of discontinued
operations

Dividends and short-term loans
Sub-total

Effect of foreign exchange rate
changes on cash

Net cash flow

Cash and Cash equivalents
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Financial ratios

Rm

Return on Capital Employed
(ROCE%)

Current ratio
Quick ratio

Net cash to shareholders equity

Total liabilities to shareholders
equity
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Global trends

® Key drivers of steel are GDP growth

and construction, fabrication, GDP growth for top 10 crude steel
engineering shipbuilding, transport, _ _
automotive and engineering consuming countries (source: CIA Factbook)

industries steel consumption growth

" Erowth and steel consumption | comry  [009estimae
growth and steel consumption

growth China 9.0%
® 2010 global GDP growth forecast - _ ;
2.7% (Source: World Bank) United States -2.4%
® 2010 emerging economies GDP Japan -5.7%
growth forecast — 5.2% (source: World Bank) ;
® 2010 BRIC GDP growth (source: Goldman South Korea -9.8%
Sachs) .
India 6,1%
Brazil - 5.8% ’
Russia — 5.8% Russia ~7.9%
India —8.2% Brazil 0.1%
1 — 0]
China—11.4% | Turkey 5.8%
Global apparent steel consumption
estimated 9,2% - 1.206 m tons (source: Mexico -1.1%
Worldsteel Association)
® Global steel output predicted to rise Iran 2.6%
4-10% (Source: Steel Times International) South Africa 1’9%
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Global steel consumption trends

Top 10 apparent steel use countries (million tons)
(Source: Worldsteel Association)

426
404

08
62 %61 59 g

53
o4 3528 24 51 21,5 1715 16 17

China United Japan South India Russia Brazil Turkey Mexico Iran
States Korea

m 2008 actual m 2009 estimate

Global apparent steel use decreased by 14.9% 2009 vs. 2008

China — nearing 50% of global consumption

Top 5 consuming countries — 62% of estimated global consumption in 2009
Top 10 consuming countries - 71% of estimated global consumption in 2009
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Global crude steel production trends

Global crude steel production (million tons)
(Source: Worldsteel Association)

1346 1326

1247 404
12195
1144 -
1071 .
970
- iiii ||||

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

® 2000 -2007: 7 years progressive growth in crude steel production
® 2008 —2009: reduced production following global economic downturn

® 2010: predicted 4 — 10% increase in steel production due to increased price of scrap,
improved trading conditions in the US and inventory restocking
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Global crude steel production trends

Top 10 crude steel producing countries (million ton S)
(Source: Worldsteel Association)
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® China—47% of global crude steel production in 2009
® Top 5 producing countries — 68% of estimated global production in 2009
®  Top 10 producing countries — 81% of estimated global production in 2009
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Highveld steel sales by geographic region’

Sales by Geographic Area - 2008

4.8%— 3.6% 0.1%
]

210817

Sales by Geographic Area - 2009

15.2% /70.2%

3.4%

) . . 2.4% \
South Africa W Rest of Africa m North America

W Europe H Asia W Rest of World K
2.8%

T 86.7%

® SA focus market

\_76.0%
® |eading local supplier of heavy structural _ _ _
sections and plate South Africa W Rest of Africa W North America
: : : = Asi Rest of World
® Established niche markets in Europe and W burope WA mRestoror

North America

Focus on African and South American growth
markets
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Highveld steel price trends

Highveld steel price trends
($/ton)

3
1
4
( %)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Global pricing driven by supply demand balance
Improved prices in 2010 following improved global demand

Increased global commodity prices influencing input costs — will drive
increased steel product prices
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Highveld ferrovanadium price trends

Highveld ferrovanadium price trends
($/kgV)

1 /o
( 0)
() ( /0)
e e B I \ I

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

® Ferrovanadium pricing adversely influenced by global economic downturn
2010: improved price stability

Anticipated future demand to exceed increases in steel consumption due to
increased vanadium content in steel used in developing economies
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Highveld steel price trends

Prices for Highveld Steel Products 2008/09

(Rand/ton)
10000
8000 A
6000 —— —
4000 / o~ —

2000 \
O [ I I I I I I I

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09

— Semi-finished, local — Semi-finished, export
— Flat-rolled, local Flat-rolled, export
— Structural, local —— Structural, export
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Highveld ferrovanadium price trends

$/kg V Prices for Highveld Ferrovanadium

80
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40
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1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09
— Highveld price ——LMB Average price
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Highveld steel production

Production of Rolled Products

'000 tons
200
%
150
105 79 68
100
50

it

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 30Q09 4Q09
Semi-finished W Hat-rolled Structural

® High volume of semi-finished product to Asian markets in 1Q09 and 2Q09
to support capacity utilisation

® Improved market conditions 3Q09 and 4Q09
® Current capacity utilisation 95%
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Highveld ferrovanadium production

Highveld ferrovanadium production

(tons)
8754 8565 8679

7828
7387 (636 4oac 572
6782
(2.2%) b 4930
( 0)
( 0)
( 0)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

= EVRAZ

HIGHVELD

27



Key strategic focus areas

® Environment

Energy saving projects

Atmospheric emissions

- Equipment focus

- AQA/APPA working towards compliance

- Green Scorpions

Mapochs mine integrated water use licence

BEE

Com
SHQ

Corporate Governance

petition Commission Enquiry
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Summary

® 50 profitable years of operation

® Financial focus on cost and working capital management; and
CAPEX planning

® Market focus is on growing markets South Africa, Africa and South
America

® Competitive advantages:
Vertically integrated operation
Significant global vanadium feedstock producer
Reduced reliance on high quality metallurgical coal
Access to Evraz:
- strategic global infrastructure
- global marketing network

Highveld is in an excellent position to benefit from the renewing
strengths in world commodity markets
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Crude steel production trends

China crude steel production (million tons)
2000 - 2009

568
489 500
419
353
283
222
152
2 i I I I

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

India crude steel production (million tons)
2000 - 2009

57
53 55
26 49
32 33
27 : 29 I I I I
2000 2001 2002 2003 2004 2005 2006 2007
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Crude steel production trends *

South Africa crude steel production (million tons)
2000 - 2009

9.1 9.1

oo
T T T T T T

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
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Highveld production

Highveld steel production
(tons)

1000000

800000

600000
400000
200000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Continually cast blocks m Rolled products mLong products m Flat products
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Highveld production

Highveld vanadium slag production
('000 tons)

73.7 74.4
70.4 69.8 67.6 66.8 65.0 65.7 65.7
) (E2%) 590 45.3
(I)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
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