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THIRD QUARTER ENDING

Following the practice of the holding company,
to release quarterly operational information,

S.A.,

and Vanadium Limited
Republic of South Africa)

1960/001900/06)

Highveld hereby releases its results as follows:
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30 SEPTEMBER 2011 OPERATIONAL RESULTS
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Total Steel $/ton 880 907 -3 786
$/Kg
Vanadium slag V(2)0(5) 5 5 0 S
Fines ore $/ton 32 37 -14 34
Vanadium segment
Ferrovanadium $/Kg V 27 29 -7 27
Modified
Vanadium Oxide S/Kg V - 21 -100 21
Nitrovan $/Kg V 28 28 0 -
Average exchange
rate R/S .13 .80 5 7.33
Note:
1) All prices gquoted are delivered prices.
2) Production on hot metal and steel products decreased

during Q3 mainly due to the maintenance shutdown of the

Mills during the months of July and August,
action in July and Furnace 7 which was down for
conversion.

3) The selling prices decreased due to the weakening of the

Rand.
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