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he process of adaptation to the “new world” is well on course for Duferco;
we have redefined the lines of our business model according to three different
directions.

The Trading Business, our original activity, is receiving fresh attention and focus on
the part of all stakeholders. We want to further diversify our portfolio and intensify our
efforts seeking opportunities that allow earning reasonable structural margins in spite
of completely transparent markets.

This implies a more specialized and technical approach, more professionalism
to understand in-depth suppliers and customers, a strong orientation to create perceived
value for our counterparts. In parallel, distribution/transforming activities in emerging
markets, in places where we are culturally comfortable, are being expanded.

This expanded and diversified activity leads inevitably to a more complex organization
and potentially higher risks, the continuing careful management of which will be critical
to our success.

Considering the new steel environment, Steel Production has been restricted to E.A.F,,
which we consider more flexible, regional and suitable to our size. In this area of activity
we include Fe/All., which, if the right opportunities arise, we are interested to further
expand. Clearly this activity is still heavily affected by the slow economic activity in the
developed world, especially Europe, where our industries are mostly located; the inherent
downside risk is however manageable.

The Diversification Activities are affected by the unstable environment where we play
the asset games, like shipping and real estate. Our response in these cases has been
to ensure a relative financial structure that allows us to wait for better times without
negative cash flow.

Energy activities are cyclically immune in distribution, trading and production (considering
that production is mostly oriented towards renewable energy), and are expected to become
a regular contributor to our bottom line with a clear uptrend.

More than ever, this business model requires the highest level of professionalism, intensity
and dedication on the part of our people. The major challenge, in fact, for the company

is to continue to make sure that, at all levels, this absolutely mandatory requirement
is converted into actual practice in the daily working activities.

Bruno Bolfo
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TOTAL SALES
VOLUME 2011
20,423

Thousand Metric Tons




F.Y. 2009 F.Y. 2010 F.Y. 2011
Total Sales Volume* 16,761 20,108 20,423
(Thousand Metric Tons)
Trading activities** 9,827 11,302 13,254
Steel products 6,474 6,808 7,466
Raw materials 3,353 4,494 5,788
Production activities*** 4,235 5,763 4,800
Long products 781 923 997
Flat products 3,454 4,840 3,802
Distribution activities 2,698 3,043 2,369
Long and tubular products 624 717 939
Flat products 2,074 2,326 1,430

*

Including Intercompany Transactions

** Trading activities volumes restated

*** The production activities of the SIF Group are included only for the 9 months of the Duferco F.Y.
(Oct 2010 through Jun 2011)

Duferco Participations Holding S.A., Luxembourg,
and Subsidiaries

Consolidated Income Statement

For the years ended September 30, 2009 2010 2011
(In Thousand USD)

Revenue 5,157,980 5,187,445 7,238,883
EBITDA (14,775) 127,929 171,583
Profit / (loss) before tax (108,953) 85,494 78,397
Income tax 6,493 (17,520) (1,063)
Profit / (loss) (102,460) 67,974 77,334

Consolidated Balance Sheet

As of September 30, 2009 2010 2011
(In Thousand USD)

OCESTES 1,890,509 2,027,523 2,877,650
Non-current assets 1,892,206 2,113,636 2,141,155
Total assets 3,782,715 4,141,159 5,018,805
Current Liabilities 1,515,779 1,677,889 2,204,873
Non-current Liabilities 659,526 819,605 1,127,716
Total Equity 1,607,410 1,643,665 1,686,216
Total Liabilities and Equity 3,782,715 4,141,159 5,018,805
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In spite of the unstable global economy experienced
during 2011 Duferco Year—End result improved
compared to the pre\nous one, achieving a net profit
of 77 Million UsD (agalnst 68 M|II|on USD achleved
during 2010).
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uch a result was attained thanks
to the sustained performances of
trading and diversification activities
(mainly energies), whereas, even in 2011,
our industrial production was non-profitable.

The global economic scenario experienced a
further growth higher than 4%. Such growth
was the outcome of a relatively moderate
growth of advanced economies (USA was
the only country that increased GDP in
the second half of the year), as well as by
a strong growth of all emerging economies,
in particular BRICs.

Especially during the second half of the year,
the market experienced uncertainty factors
caused by the persisting difficulties of the
European financial system and the critical
debt crisis that developed in this part of the
world.

Some countries of the Euro Area faced
recession, and the 2012 prospects are
certainly not positive.

Because of the European crisis, the
International Monetary Fund marked down
growth forecasts for the current year, due
to the weakened global activity and also the
increased risks to the recent historical level
of GDP growth of major dynamic economies.
In spite of this scenario, global steel
production increased, achieving a new
record (more than 1.4 Billion Tons of steel
were produced in 2011).

Logically, production increased especially
in Asia and China, mainly due to the ever
increasing fixed assets investment level.
In the near future however, such production
increase could cause a significant imbalance
of global overcapacity, especially in China,
should the economies of the developed
countries experience GDP stagnation, and
the developing ones reduce the growth
of their fixed assets investment.

The definition of the global steel market
of the last three years can be in fact
summarized as a reality of “two separate
worlds”.

In Europe, North America and Japan, GDP
growth is slow, sometimes even stagnant
(the major part of European countries), while
on the other side of the world, there is a very
important GDP growth, especially in Asia,
Latin America and the Middle-East.

These two separate worlds create a strong
global imbalance, with excess capacity in the
mature industrialized countries and shortage
in the emerging countries.

Value creation in the steel industry continues
to be significantly related to the control of raw
material sources (iron ore, coking coal and
other). The upstream factors thus determine
the economic performances of industrial
assets much more than the downstream
factors.

This represents a reversal of the traditional
fundamentals of the steel industry.
Historically, the market balance was relatively
clear, resulting in a pricing picture that was
predictable, although not always positive
for the steel industry. Raw material
prices were set for the year. Raw material
production was a known factor, since
new investments were scarce due to the
relatively poor outlook of the mining industry.
Similarly, steel demand was relatively
well known and growing only moderately.
All of this changed during the past decade
and is today influencing the stability of
the markets for steel making raw material.
A huge margin shift from steel mills
to mining has occurred and the cost curve
of the different producers steepened
(large competitive advantage of steel mills
integrated upwards versus the “orphans”).

The future is uncertain, with a large range
of factors affecting the future supply
of steelmaking raw material.

Apart from the need to develop new mines,
the infrastructures required to supply
raw materials, such as port and railway
connections to loading ports, are a strong
barrier to new projects. Uncontrollable
events, such as adverse weather conditions,
often have an impact on the supply. Demand
is heavily influenced by China steel output
and Chinese domestic iron ore production.



The uncertainties on the future supply/
demand of raw material come from different
directions:

New project realisation could be seriously
limited, due to insufficient infrastructures,
financing problems and difficulties

in acquiring environmental permissions;

Existing supply sources face recurring
risks, such as abnormal weather
conditions (i.e. in Australia), and export
restrictions in major exporting countries
(i.e. India);

China is the determining factor on the
demand side. A slow down of fixed
asset investment level could cause
a reduction of steel production. In parallel,
China continues to develop its own iron
ore mines (which, however, have high
operating costs).

Conversely, should China and India
continue to expand their steel production,
prices of raw material will remain strong,
and should the advanced economies
come back to a good rate of growth,
we could even experience a new boom
in raw material.

DUFERCO ANNUAL REPORT 2011 13
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This situation, in the medium long run,
could lead to a progressive reconfiguration
of ownership in the steel industry.

The winners will be those who have most
effective access to raw material sources and
energies, while all the others will need to
be creative, since they will face challenging
times.

As mentioned above, during the 2011
Financial Year, the Group performance
achieved was satisfactory. In particular:

Consolidated revenue grew by almost
40%, profit from operations increased by
47%, while net profit was 77 Million USD
compared to 68 Million USD reached
during the 2010 Financial Year;

The increase in the Group’s net financial
indebtedness, excluding long-term
interest bearing liabilities financing long-
term pre-payments to suppliers with
no recourse on Duferco, was 87 Million
USD, more than counterbalanced by
an increase in net Working Capital of 323
Million USD.

Current ratio increased from 1.21, as
of September 30, 2010, to 1.31, as of
September 30, 2011, while liquidity
remains healthy with increased cash
reserves. Bank facility financial covenants
are in full compliance and well exceed the
test thresholds. Trade credit line utilization
on aggregate averages about 60%. Bank
support remains strong with no formal
reduction in our credit line availability, due
to the sovereign Euro Zone debt crisis that
has spilled over to the banking section.
Within the Trading Group, bank support
was demonstrated by the extension
granted to our medium-term committed
Revolving Credit Facilities for an increased
commitment of 110 Million USD, raising
the facility size to 420 Million USD.

Total consolidated equity increased from
1.644 Million USD, as of September
30, 2010 to 1.686 Million USD, as of
September 30, 2011.

From the strategic point of view, the evolution
in Duferco’s strategy and business model
is linked to the dramatic environmental
evolution and, within this context, to the
great transformation of fundamentals and
principles of the steel business.

As we said in our 2010 Annual Report,
Duferco is adapting to the new configuration
of the market and to new situations
of steel industry; its traditional model
of unconventional “hybrid” (production,
trading, distribution, transformation, logistic)
had to be changed, specifically for the
production activity.

Having missed in the 90’s, the opportunity
to invest in cheap mining assets, operating
blast furnaces became too risky; our future
was no longer under our control. We had
no mines, no size, no tradition of “niche”
products.



Our “updated strategy” can be outlined
as follows:
Focus on trading activities;
Industrial disinvestments on blast furnace
and focus on the production of electric
arc furnace products;
The development and
of diversification activities
particular).

improvement
(energy in

The extraordinary economic growth of the
emerging countries and markets is, and
will continue to be, a new and important
development opportunity, especially for a
global player like Duferco and its traditional
trading and distribution activities.

Our refocusing on original core business
is a deliberate strategic decision aimed at
maintaining Duferco’s global role through
trading and it s presence in those parts
of the world where steel production and
consumption is likely to expand greatly in the
future.

The development of the emerging countries
and markets allows, and will continue to allow,
Duferco to capitalize on its intangible assets,
consisting of its name and reputation, financial
credibility, and extensive expertise in various
areas of steel business: trading, distribution,
production, finance, logistic and shipping.

Furthermore, the trading activity continues to
be a vital scouting source for new business
opportunities encountered during its normal
activities: long-term commercial deals, new
industrial/commercial alliances, investments
in exotic areas.

The Trading Group operating results, across
our entire portfolio of business, evidenced
a marked improvement in performances.
We were especially pleased to record a
substantial improvement in results in our
North American and European operations as
they recovered from the fall-out created by the
2008/2009 economic crisis. Our traditional
trading business recorded a gross margin
growth and our downstream distribution and
processing business showed a satisfactory
improvement. The latter being in part due to
the aforementioned improvement in OECD
sector, and in part a reflection of our most
recent strategic initiatives in South America.

The general pessimism surrounding the
business at the start of 2012 may lead to a
subdued next fiscal year, but the new energy
and focus applied by us to this business will
definitely maintain the long term growth of our
activities.

Duferco is a private company with
consequent “limited” financial resources.
Being an “orphan” of mining assets, as said
before, the blast furnace production became
unsustainable. The EAF production, instead,
is more flexible, more suitable to our core
experience of quick market responses, more
regional.

Over the vyears, the company gained
good expertise in production of electric
arc furnaces, drawing also benefit from

DUFERCO ANNUAL REPORT 2011 15
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its skills in the sourcing of scrap. The
factors of profitability are more regional and
manageable.

In 2011 merchant bar production (in
Denmark) and beam production of Duferdofin-
Nucor Joint-Venture (in Italy) suffered from
the European building market recession.
Whereas, better results were achieved in the
high and medium carbon wire rod production
in Belgium, where, starting from April, the
entire long product business consisting of the
electric arc furnace and wire mill dropped out
of the Duferco-NLMK J.V. and is presently
controlled 100% by our Group.

In Belgium, recently, important activities are
being carried on to boost the commercial
development of this business field, to improve
its operational reorganization and technical
engineering structures (important steps and
investments are being implemented in the
scrap yard and in the continuous casting and
billet structures, as well as in the wire-rod
heating furnace).

Duferco trusts in a complete turnaround
of these activities that, once the European
market conditions of these products finally
stabilize, could imply economic satisfaction
for the future.

In Denmark and in ltaly 2011 Financial
Year was merely fair due to the poor
market situation of building products so
management activity focused on protecting
market share, constantly improving operating
performances and on reducing impact
of fixed costs, essential to face low-peak
demand phases and consequently moderate
productions.

The EAF operations in Macedonia are still
showing positive results, in spite of the poor
demand of plates, thanks to the ability of the
factory to service projects with good quality
and excellent service.

The Fe/Vn production in South Africa has
undergone a year of stabilization of the
activity focused on rationalization of the
industrial process. Notwithstanding a low
level of prices, the economic results have
been balanced; we are now well positioned
to benefit from hoped improvements of the
market.

With the prudence dictated by the
environment, we are pursuing a few new
projects that could allow us to expand the
Group Fe/All portfolio.

The most important events that occurred during 2011 in the diversification activities are the following:

16 STRATEGY

Energy

B Continuation of investment activities in renewable
energies (Photovoltaic and Hydroelectric);

B Trading activities strengthening of Lugano Trading desk;

M Development of Italian business in electricity
and gas distribution, flanked by a retail activity for
the implementation of photovoltaic plants addressed
to.the residential-and-small/medium-sized-industrial/
commercial consumers;

B Completion of Marcinelle Energie de MGW Power
Station (Joint-Venture Enel-Duferco).

Logistics

Investment completion and start up of DLL river terminal
for steel products and containers.




Growth and improvement

of diversification activities

Duferco’'s knowledge and understanding
of the fundamentals of the steel business
have allowed it to enlarge its activities
in related markets.

Investments in  diversification activities
have continued with success also in 2011.
These activities are related to our core steel
business such as energy, shipping, logistics,
environment and real estate, all of which
have risk and volatility profiles, different from
those of our core business.

Duferco’s strategy has entered the energy
sector with a vertical integration structure,
with activities ranging from trading of natural
gas and electricity to production (renewable
and conventional) and retail.

In particular, Duferco is expanding in the
photovoltaic and small hydro power sectors
through the acquisition of plants already in

Recently, Duferco has established a gross
and retail company for electricity, gas
and photovoltaic plants, based on its long
experience in the trading and sourcing
of energy for its industrial activities.

On the strength of its experience in shipping
and logistic, with more than 15 million tons
moved and 1,500 chartering in the last
exercise, Duferco has entered in the shipping
sector as service provider and also as an
opportunistic asset player, developing the
experience of partnerships with operators
such as Sidernavi, Romeo Group and M.U.R.
Our belief in the principle that the “law of
gravity” always prevails, has allowed us to
come out without problems from the serious
crisis of ship asset values.

Finally, Duferco, especially in Belgium,
continues its activities in soil remediation
in order to achieve a complete rehabilitation
of polluted ex-industrial areas of the group
and third parties.

operation or under construction/authorization
process, benefiting by feed-in-tariffs. Duferco implements such activities, not
only by providing the essential financial
support, but also by providing management
and management services (i.e. Duferco
Engineering) which are critical for the

implementation of these projects.

These investments are growing rapidly.

Genoa (Italy) Municipal approval of Via Pacinotti
Urban Plan for the implementation of a large
complex intended for offices, commercial and
residential areas;

In Joint-Venture with Romeo Group and M.U.R. of Dubai,
we own 16 vessels, ranging from 4,000 to 65,000 dead-
weight. Debt on these ships is being reduced to 60%

of their present market value (i.e. after the severe market
value decline).

The vessels are operating mostly in the Mediterranean

for the small ships (under Romeo Management), while
the two largest ones are being operated by M.U.R.

under a 1/2 year time charter. The overall operations

of the owned ships are expected to allow a regular service
of debit, without recourse to Shareholders’ funds.
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Trading

Operating results across our entire port
of businesses evidenced a marked imp
In year on year performance. We were
pleased to record a substantial improve
in results in our North American and E
distribution operations as they recovered
the fallout created by the 2008/9 economi
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ast year, our traditional trading

business recorded circa 12 % in gross

margin growth and our downstream
distribution & processing businesses showed
a very satisfactory 44% improvement. The
latter is in part due to the aforementioned
improvement in the OECD sector and
in part as a result of our most recent strategic
initiatives in South America, namely our
acquisition in Colombia.

As ever, the headline numbers do not provide
the whole story. Over the past 5 years,
the group has developed a materially more
balanced business portfolio; in fact during
the last financial year no single business
operation accounted for more than 16.5%
of our gross margin.

This fragmentation is further underpinned
by a significantly more diverse geographic
and operating platform; we are currently
active in over 125 countries and have 20
operating companies around the world.
It is worth noting that over 70 % of our gross
margin was generated from businesses that
did not exist in our portfolio in 2008.

In addition to diversifying our businesses,
we have also looked to provide more added
value. In simple numbers, we have expanded
our group customer base from circa. 2,400
in 2008 to 17,000 in 2011, and the average
invoice size for our individual steel deliveries
has improved from over 200 mt per invoice
to 17 mt per invoice in 2011.

Looking to the year ahead it is extremely
difficult to forecast how the existing

environment will unfold. The economic
cloud, created by the current uncertainties
over Europe, has spread across continents
and darkened sentiment in almost all regions
and business sectors. We are cautiously
optimistic that the short term implications of
the European debt crises will be managed
(after prolonged negotiations) and the
knock-on effects to the global economy will
not be as severe as current sentiment would
indicate.

Whilst we are certain that our business
model is better positioned than ever before,
it is nonetheless only prudent to prepare for
lacklustre market conditions ahead. We are
readying our group to work harder and longer
for less, an adage that we can apply to most
business segments in these challenging
times.

Given this rather uninspiring market
backdrop, it is highly unlikely that we will
replicate the exceptional back-to-back
financial performance we have delivered over
2010 and 2011. Rather, we are expecting a
year of consolidation ahead, wherein we
continue to build on our successful strategy,
but with more modest returns. Over the
medium to longer term, however, we remain
very optimistic about the inherent strengths
of our operating model.

As ever, we thank our staff for their
professionalism and consistently impressive
work ethic, our banks for their continued
support and, finally, our customers and
suppliers for their continued confidence
in Duferco.
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Breakdown of trading activities sales volume by product category

(Thousand Metric Tons)

F.Y. 2009 F.Y. 2010 F.Y. 2011
Slabs 2,875 2,520 2,551
Hot rolled coils 573 912 826
Plates 845 679 756
Cold rolled coils 215 559 544
Galvanized products 279 509 563
Others 23 29 17
Flat products 4,810 5,208 5,257
Billets & Blooms 844 557 1,005
Beams & Merchant Bars 361 370 346
Rebars 195 206 165
Wire rod 70 134 117
Pipes b4 83 124
Others 1 0 6
Long products 1,525 1,351 1,763
Tin plate 17 11 17
Special steels 104 204 401
Silicon steels 17 35 28
Special steels 138 250 446
Steel products 6,474 6,808 7,466
Coke & Hbi 1,141 374 267
[ron ore 1,232 3,227 3,740
Coal 329 451 957
Scrap 361 324 636
Pig Iron 252 81 118
Vanadium 2 3 4
Others 36 34 66
Raw Materials 3,353 4,494 5,788
GRAND TOTAL 9,827 11,302 13,254
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Steel products, breakdown by origin and destination

F.Y. 2009 F.. 2010 F.Y. 2011
AFRICA 4,3% 5,1% 3,9%
ASIA & OCEANIA 9,5% 26,3% 25,6%
EASTERN EUROPE 68,4% 54,9% 55,4%
WESTERN EUROPE 11,3% 10,8% 9,3%
MIDDLE EAST 0% 0,3% 1,0%
NORTH AMERICA 1,3% 0,9% 0,4%
SOUTH + CENTRAL AMERICA 5,3% 1,7% 4,4%
GRAND TOTAL 100% 100% 100%
AFRICA 7,9% 6,4% 5,1%
OCEANIA 0,1% 0% 0%
ASIA 27,6% 13,7% 19,5%
EASTERN EUROPE 4,1% 3,6% 6,2%
WESTERN EUROPE 31,6% 39,9% 35,8%
MIDDLE EAST 8,8% 8,8% 12,0%
NORTH AMERICA 12,3% 4,7% 5,3%
SOUTH + CENTRAL AMERICA 7,7% 22,9% 16,1%
GRAND TOTAL 100% 100% 100%
Raw materials, breakdown by origin and destination

F.Y. 2009 F.. 2010 F.Y. 2011
SOUTH + CENTRAL AMERICA 30,4% 64,8% 55,4%
NORTH AMERICA 19,3% 8,0% 15,0%
AFRICA 6,2% 2,7% 6,2%
EASTERN EUROPE 29,2% 9,5% 12,9%
OCEANIA 2,1% 2,0% 2,8%
ASIA 2,2% 0,7% 1,6%
WESTERN EUROPE 10,5% 12,3% 5,7%
MIDDLE EAST 0% 0% 0,5%
OTHER LOCATIONS 0% 0% 0%
GRAND TOTAL 100% 100% 100%
AFRICA 6,5% 2,5% 1,9%
OCEANIA 0% 0% 0%
ASIA 20,3% 14,2% 13,5%
EASTERN EUROPE 13,5% 14,9% 18,7%
WESTERN EUROPE 45,8% 65,6% 61,7%
MIDDLE EAST 0% 0% 1,0%
NORTH AMERICA 11,8% 2,8% 2,0%
SOUTH + CENTRAL AMERICA 2,0% 0% 1,2%
OTHER DESTINATIONS 0% 0% 1,2%
GRAND TOTAL 100% 100% 100%
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DUFERDOFIN - NUCOR
Iltaly

SAN ZENO ACCIAI DUFERCO
Italy

TRAVI E PROFILATI
DI PALLANZENO
ltaly
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DUFERCO

DUFERCO BELGIUM
Belgium

MAKSTIL
Republic of Macedonia

DUFERCO DANISH STEEL
Denmark

ACCIAI RIVESTITI VALDARNO
Italy

DUFERCO STEEL PROCESSING
Republic of South Africa

TUBAC
Guatemala

VANCHEM VANADIUM PRODUCTS
Republic of South Africa

JESCO
Saudi Arabia

DUFERCO SERTUBI
Italy

DUFERCO ANNUAL REPORT 2011 25



Industry

236,000

Production (mt)
1/10/2010 - 30/09/2011

356

Employees
as of 30/09/2011
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JV DUFERCO - NUCOR

Duferdofin Nucor
Italy

Throughout the European market, especially
in ltaly, the medium and large beam sector,
the core business of the Duferdofin-Nucor,
had to face another year characterised
by a weak demand and overall a much
lower manufacturing output than the normal
productive capacity of this field. Furthermore,
the political instability and the social turbulence
in almost all areas of North Africa resulted
in a cessation for the demand for beams for
a few months in an area traditionally important
to Duferdofin-Nucor exports.

Despite this, the company succeeded in
maintaining, as far as the previous financial
year was concerned, the production volume
of beams and merchant bars of the two
rolling mills of the Giammoro plant. However,
the volume remains insufficient to guarantee
the optimal usage of the plants, forcing
slowdown in production rates and total stoppage
in manufacture in both the rolling mills.

Thus, despite the numerous and incisive
actions to reduce and control production
costs, this has had a negative impact on
the company’s economic performance that
reported an EBITDA of substantial balance,
with only a slight improvement compared to the
previous fiscal year.

On the other hand, the value of sales has
significantly increased (278 million Euros as
against 198 million Euros), and this is thanks to

the increase in the average selling price of both
laminated products and to the very positive
performance of the Mechanical Division.
The latter has benefited from a significant
recovery in earth-moving equipment and
has registered the best results in its history
by increasing production and shipment,
approximately by 40%.

Throughout the financial year in both divisions
of the company, investments have continued
to aim at improving the technical and qualitative
level, besides keeping ecology and safety
concerns in mind.

The current situation of the Beam Division
market is still unstable and unsatisfactory; signs
of a recovery in real consumption of large and
medium size beams are perceptible, but still
weak and intermittent, as are also the trends
of merchants bars. The company is, therefore,
pursuing with caution but determination, an
evolution in the quality mix of products in order
to significantly increase the share of products
with higher added value, in expectation of a
definite and stable recovery in the consumption
of steel products which is expected by the end
of the current calendar year.

The Mechanical Division market continues
to remains positive and productive. Although
it has not demonstrated the high performance
of the past financial years, it has registered
a more than satisfactory performance.



33,000

Production (mt)
1/10/2010 - 30/09/2011

36

Employees
as of 30/09/2011

Acofer and Disider

The last financial year has been very
important for the Distribution Division of the
JV Duferdofin-Nucor, being the first one with
the four sales points (Acofer Brescia, Acofer
Giammoro, Disider San Giovanni Valdarno
and Disider Avezzano) fully operating. Of the
10 biggest players in the distribution market,
the Distribution Division of Duferdofin Nucor is
one of the two with the capability of adequately
covering the entire national territory.

The total volume of sales of the Division has
reached 83,000 tons as against 61,000
of the previous fiscal year. Acofer increased
both the volume sold and its turnover by 45%
approx. The success for this growth must be
attributed mainly to the speedy operations
of the warehouse in Giammoro, which in the
2009/2010 fiscal year operated only for a few
weeks.

Disider increased its sales volume to 41.000
tons, up by 33%, year on year.

All this was achieved during a financial year
that has been characterised by an unfavourable
and depressed market, especially in the last
6 months.

Despite this negative background, the financial
results of the Distribution Division registered
a positive EBIT.

In 2011/2012, the Distribution Division aims
to further increase its sales and its market share.
Together with beams and merchant bars that
still represent the core business of distribution,
new products will be added in order to widen
the offer and increase its customer base.
This strategy has already enabled the
warehouse of Avezzano and Giammoro to stock
galvanized merchant bars. No distributor in
Italy has done this before, and the first sales
results are very encouraging.

[0 LR
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28 INDUSTRY

JV DUFERCO - NUCOR

San Zeno Acciai Duferco

Italy

The company is mainly focused on the
production of billets, blooms and dog bones
which are continuously supplied to two plants,
Giammoro and Pallanzeno. The still mill has
produced and delivered a similar volume as
in the previous fiscal year; in fact, during
the year the production rate has remained
satisfactory with 20 shifts per week, although
there were some unavoidable interruptions
in the scheduled production for some weeks.

Despite the uncertain situation of the market,
the company has succeeded in increasing
its turnover by 35% compared to the previous
year and doubling the EBITDA. This was made
possible, not only due to a general increase
in sales prices, but also to a significant increase
in the quality mix of the steel produced, which
was also supplied to customers out of the group.

Throughout the fiscal year, measures have
been decided upon and implemented to
reduce, contain and stabilise production costs,
while new plans for management optimisation
and consumption of raw materials and energies
have been developed. Moreover, many other
projects are currently at the definition and
application phase.

All decisions and schedules of investments
made by the company have kept clearly in mind
measures to improve both Safety concerns and
the Environment.




JV DUFERCO - NUCOR

Travi e Profilati di Pallanzeno

ltaly

TPP works in the same market segment
of reference as Duferdofin-Nucor and,
consequently, it also had to deal with the same
weak and sometimes interrupted demand
for rolled products, in general, and beams
in particular. On the other hand, the dimensional
range of medium-small beams produced at
the Pallanzeno plant has not suffered in terms
of volumes, compared to the complementary
medium large-range products at the Giammoro
plant.

Measures taken to control and stablilise
unpredictable industrial costs, together with the
commendable level of plant capacity utilisation
and the wide variety of rolled products and
different profiles of beams produced at TPP,
have insured that products rates, even if still far
short of the records of year 2008, have improved
to register more acceptable industrial costs.
All this, combined with the flexibility shown
by the plants in focusing on higher value-added
products, has allowed the company to register
aturnover increase of 25%, a significant increase
in EBITDA which returned 8.3 million Euros
as against 0.2 million Euros of the previous year.

The company has continued to carry out
the already-scheduled investment plans, mainly
aimed at safety and environmental issues,
and to improve the quality of its products.

The current situation of the beam division,
the target market of TPP, is still characterised
by a weak and unstable demand, although
there is a less negative trend for the size
range of Pallanzeno than that of Giammoro.
Moreover, other quality steel products, most
of all for profiles of special tracks intended
for supply to the Mechanical Division of the
Group, show a positive trend in the market
and, as a consequence, the company is able
to maintain a healthy growth in productive
assets and sales, thereby achieving more
than acceptable economic results by the
management.

328,000

Production (mt)
1/10/2010 - 30/09/2011

182

Employees
as of 30/09/2011
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30 INDUSTRY

Duferco and NLMK went their separate ways
in 2011; the latter actually decided to refocus
on its core business, but both remain partners
in certain areas: a contract for 180,000 tonnes
of slabs (EAF) per year was signed between
the steel makers for a period of three years.
Duferco Belgium was created in the wake of this
separation and it comprises all of the activities
of Duferco in Belgium. The Long Products
division in Duferco Belgium (in La Louviere)
comprises an electric arc furnace (EAF), billet
continuous casting (Cobil) and slab continuous
casting (Cobra),a hot rolling mill (Fibo), and,
in Tildonk, wire drawing (Trebos).

2011 was a pivotal year for long products: a new,
totally-integrated line was created (going from
electric arc production to wire drawing), and
a new strategy was implemented to redirect the
line to high added value products (high carbon,
production line, cold-heading applications).
The sales department was redesigned and
new synergies were put in place with the
Duferco Group’s Trading branch to support
this reorientation. This new strategy has made
it possible to increase production from 50%
of high added value products to 80%,

the number of customers was doubled, and
new markets outside Europe have been added.

Unfortunately, in September, the electric arc
furnace was confronted with a serious problem:
dust, contaminated with Cesium 137, was
discovered. The Group was confronted with
a problem of this nature for the first time, but the
teams on location managed to deal successfully
with the problem: the contaminated area
was rapidly isolated and experts were called
in to carry out the decontamination process.
The installation was restored within a month
and the adverse impact on the market and the
customer curtailed.

This year, Cobil in La Louviere officially became
a high added value billet supplier for Danish
Steel, a Duferco site in Denmark.

Major investments were made at the end
of 2011: the slab continuous casting automated
units have been revamped, a new billet
extraction system has been installed, as has
a new billet-cutting system, while a study
is currently underway to complete the
revamping of the continuous casting. The turn
mounting system was improved. The purpose
of these investments is to improve the quality
of the products and to increase the reliability
of the tools.

The year 2012 is already off to a very good
start with a well-filled order book for the first
quarter and trial orders for new American
customers are being finalised. Investments
are also planned: the project includes the
revamping of the billet-heating furnace, as well
as a new scrap-yard right next to the electric
arc furnace which will help improve logistics for
raw materials considerably.

More than ever before, safety and the
environment are priorities for long products:
the results of recent months are encouraging
and efforts made in these areas will be
continued.

Particular attention will be paid to personnel
training, because strategic reorientation
requires the development of skills.



Makstil, which has achieved one of its best
production performances since its foundation
in 1967, is very proud of this record, the result
of increased activity both in steel shops and
plate mills.

The investment phase, initiated in 2007, has
been a decisive tool in the realisation of this
production record. The Investments were made
both in the steel shop and plate mill.

New equipment in the steel shop includes a 100
MW EAF transformer and electrode regulator,
while the new equipment in the plate mills are
the reheating furnace, EGC level 2, cooling bed,
shot-blasting and priming machine.

Makstil is now evaluating new investments
in the environmental area with a view
to achieving a better standard in production.

Investments in scrap preparation and a
new normalisation furnace are also under
evaluation by the Makstil management and its
shareholders.

The company was able to increase its sales
in new markets outside the European Union,
especially in Turkey.

The turbulent economic situation poses
a great challenge to Makstil in 2012. However,
the main twin-driving forces of flexibility
and reliability that characterise Makstil
will enable the company to compete favourably
in the global plate market.

Makstil can be counted amongst the best mills
in meeting the requirements for greater, quicker
and more accurate deliveries now demanded
by its customers.

Production (mt)
1/10/2010 - 30/09/2011

Employees
as of 30/09/2011
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2011 was a challenging year, not only for
Duferco Danish Steel, but also for the entire
European Merchant Bar market.

Market conditions were better than in 2010, but
recovery was slow. Nevertheless, production
increased by 29% year by year, although
sales price levels were still too low to cover all
costs. The mill registered further improvement
in production efficiency.

The volatility of the scrap and billet prices
in combination with a wait-and-see attitude
of the market participants led to a Merchant
Bar price fluctuation of more than 30% during
this Fiscal Year. However, Duferco Danish Steel
succeeded in increasing its market share,
mainly in Scandinavia and Germany, due to our
high standards of service, flexibility and quality.

-
=

The first half of the Fiscal Year was driven
by increased raw material and Merchant Bar
prices. This optimistic feeling was adversely
affected in the second half of the year primarily
due to the economic uncertainty in the Euro
zone. As a stockholding mill, it is a daily
challenge to find the balance between billet
purchase, production capacity and stock levels
of finished products.

In 2012, the Management’s focus will be
on reducing fixed costs and improving internal
operations.

Investments will be made to increase the
productivity and vyield. Duferco Danish Steel
will not only continue to widen the range
of steel grades, but also develop special profiles
next year.

—




DUFERCO

Acciai Rivestiti Valdarno

Italy

The company closed its financial year with
a net gain of about 860,000 Euro, a further
improvement on the outcome of the previous
year, despite a slight reduction in the volume
produced and delivered. ARV once again
confirms its ability to deal successfully with
negative market trends, characterised by a
generally weak and inconsistent demand.

The continuous research and development
of special products and the constant and
close attention to the needs and demands
of all customers, especially the niche markets
which demand the highest level of quality
and service, continue to be the winning
weapons to overcome even the more difficult
phases of the market.

During the year, the new production plant in
Terni has confirmed its strategic value in terms
of service improvement and timely deliveries.
It has also implemented and launched a new
software that further speeds up management
and sales order processing.

Further, the company also achieved significant
positive increases in the solidity and liquidity
indexes during the year, while all the profitability
ratios (ROE, ROl and ROS) have registered
improvement.

The current situation of the market for steel
product “specialties” has shown a slight but
steady improvement, particularly in the area
of quality and special products. This has been
characterised by a greater added value and
a higher level of quality and service, traditional
areas of activity of ARV, and, therefore,
the forecast for the current year has been
confirmed as moderately positive.

19,000

Production (mt)
1/10/2010 - 30/09/2011

28

Employees
as of 30/09/2011
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Duferco Steel Processing endured a rather
turbulent year, predominantly due to the global
financial woes and the subsequent reduced
demand from international markets. Locally, sales
remained reasonably strong, thanks to DSP's
reputation for quality, service and reliability.

After a slow start to the financial year through the
first quarter, encouraging signs from international
markets in early January led to a vastly-improved
demand. However, despite initially promising
a sustained period of activity and growth,
regretfully this fizzled out within 3 months
and demand returned to the sluggish levels we
had seen earlier in the year.

Thanks to resolute efforts to maintain a continuing
presence in North American markets and to the
support of our loyal customer base, our USA
shipments remained constant; we will continue
to focus on increasing our sales in the USA
market in 2012.

The EU was understandably limited in terms
of sales volume, and we expect this to remain
the case as long as the uncertainty surrounding
the Eurozone remains without clear direction and
the climate of caution prevails.

South America continues to enjoy growth and,
whilst DSP faces stiff competition from China
and India, we fully intend to utilize our
geographical advantage to expand sales into
the Brazilian and East Coast South American
markets following Duferco's strategy of focusing
on growth in developing countries as well
as mining-intensive economies.

Africa remains an area where we are under-
represented and a major drive is being
undertaken to increase our sales footprint
on the African continent, using our advantageous
position on the West Coast of South Africa
to better serve the Western African markets, as
well as to establish ourselves as the supplier of
choice in overland neighbouring countries.

Product development remains at the fore of our
production goals, with higher quality grades and
a wider range of dimensions being continuously
developed to ensure we can provide value-added
goods and services to our clientele worldwide.

One of DSP's major challenges in 2011 was
the closure of the only local provider of zinc in
South Africa, but Duferco's trading strength and
internationally-recognised reputation has ensured
that alternative supplies have been easily found
at very competitive pricing. This is extremely
encouraging, as we also continue to look for
alternative supplies also of Hot Rolled Coils
and other input materials to ensure we remain
competitive against an ever-growing backdrop
of increasing input costs for steel producers.

In summary, despite the tribulations of 2011,
thanks to the efforts and dedication of our
management and staff, we made some
encouraging advances and laid the foundations
for further growth and development in the years
ahead. We do expect 2012 to be challenging,
given the adverse global economic situation, but
we are confident that with the level of quality,
service and reliability that we have achieved
and maintained over the past 12 years, we
will continue to forge new frontiers in Africa
and beyond.

L =&
yra



The Fiscal year 2011 has been a positive
one, both in terms of quantities shipped and
margins realised.

The Central American economies have been
comparatively stable and the repercussions
of the financial and economic instability
in other regions of the world have been almost
negligible in this area.

Both the total quantities shipped, which
amounted to close to 60,000 metric tons,
and the net margins realised have increased
by about 20 per cent over the performance
of 2010.

Tubac’s policy of maintaining high standards
in quality and providing excellent services to
their customers has been rewarded once again.

Competition from major local producers and
distributors has been contained.

However, imports, mostly from China through
a variety of small traders for immediate release
on the market, have increased and are a matter
of concern in the future. It appears that large
shipments to major processors and distributors
have opened the shipping lanes to many
importers of even small quantities.

The APl monogram qualification programme
should be completed by mid-2012: the late
delivery of some ancillary equipment has
caused some unexpected delay.

No major investment is programmed for the year
2012; capital expenditure is mainly targeted
at the improvement of some warehousing
facilities and the revamping of some of the
production lines.

Tubac is constantly alive to the need to
implement the addition of new steel products
to its range, besides using every effort to avoid
any disruption to the established market.

The company is moderately optimistic for the
year 2012: the political situation in Guatemala
has improved with the installation of the new
president, while the overall economies of the
Central American countries seem to be stable
and set to grow due to relatively low national
debts and the rising exports of their valuable
agricultural products.

Caution, however, is in order, considering
the political and economic instability in various
regions of the world.

Tubac has at the moment a reasonably-priced
inventory and commitment to future deliveries
that should shield the company from major
surprises.

Production (mt)
1/10/2010 - 30/09/2011

Employees
as of 30/09/2011
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Vanchem Vanadium Products (Pty) Ltd
(“Vanchem”) is one of the world’'s top five
vanadium producers and its assets comprise
various vanadium oxide, ferro-vanadium and
vanadium chemical production facilities.
Vanchem also owns and manages 50%
of South Africa Japan Vanadium (Pty) Ltd
(“SAJV"), a joint venture company between
Vanchem and Nippon Denko Company Limited
which produces ferro-vanadium exclusively
for the Japanese market. In addition,
Vanchem has a 35% interest (non-economic)
in Mapochs Mine (Pty) Ltd which holds the
vanadium-containing iron ore reserves of Evraz
Highveld Steel and Vanadium Limited (“Evraz
Highveld”). Vanchem’s interest, together
with a formal supply agreement, secures the
long-term supply of the company’s vanadium
raw material. During the vyear, Vanchem
acquired Rakhoma Mining Resources (Pty) Ltd
(“Rakhoma”) through Mbaphansi Resources
(Pty) Ltd (“Mbaphansi”), which holds mineral
rights for vanadium-containing iron ore
reserves in the Steelpoort area. The process is
underway to obtain a mining licence which will
lead to Vanchem securing its own supply of ore.

Following the acquisition of Vanchem from
Evraz Highveld in August 2008, the focus was
initially on establishing the necessary business
and governance structures to allow the
business to operate independently from Evraz
Highveld and to restructure some of the sales

and distribution channels used by the previous
owners. Today, all Vanchem’s products are
exclusively marketed and distributed through
the extensive global network of Duferco Trading,
allowing the business full market transparency
and in-time marketing intelligence, with strong
and direct relationships with end-consumers.

For the 2011 fiscal year, there was an improved
demand for steel, assisted by an increased
demand also for Vanadium. This enabled
the plantto increase operations to approximately
77% of capacity, allowing the business
to increase its output by 2% over FY2010.

Metal Bulletin  (“MB”) prices increased
from $30/kg V in October 2010 to $31/kg V
in  February 2011. Prices, however, fell
to $28/kg V at the end of the fiscal year.

The unreliability of utility supplies from the local
municipality remains a major concern. During
the year, numerous outages were recorded as
a result of power and water supply interruptions.

A number of challenges are to be overcome in
FY2012. In the previous year, the focus was
mainly on the first phases of environmental
projects, which was required in terms
of legislation to maintain operating licences.
The focus for the current year will be on value-
adding projects to improve plant efficiency
and maintenance.

-




Duferco SA is a shareholder in Jubail Energy
Services Company (JESCO), a recently

completed greenfield seamless pipe plant
located in Jubail, Saudi Arabia. JESCO is the
first seamless pipe mill in the Middle East
consisting of a rolling mill, heat treating plant,
two threading lines, a coupling shop, complete
NDT lines and a fully equipped laboratory.

With a size range from 5.1/2 — 16 inches OD,
JESCO is accredited by APl and approved by
Aramco and several other major oil companies
regionally and internationally. In 2011, Jesco
produced 203,000 metric tons. The goal
is to produce 280,000 metric tons in 2012
with the aim to reach its installed capacity
of 400,000 metric tons in 2013.

Production (mt)
1/10/2010 - 30/09/2011

Employees
as of 30/09/2011
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38 INDUSTRY

On August 5" 2011, Sertubi Spa rented
to one of the leading global manufacturers
in the field its unit branch company, the Tubes
Division, including its systems, machinery,
equipment, buildings, supplies, warehouse
stocks and employees. The duration of the
rent contract extends to five years, renewable
for a further period of five years. As part of this
operation, the entire stock of iron pipes for the
use of water and sewage was also provided
to the tenant.

The remaining two divisions (Sheeting and
Energy) of Sertubi Spa, will remain part
of Duferco Sertubi Spa.

The fiscal year, which lasted until July-end,
closed with a negative result of approximately
9.5 million Euros. The loss extends to the
operations of both the manufacture and sale
of iron pipes, strongly influenced by the negative
market situation of the field and characterised
by poor activity in the infrastructural investment
area. Both provisions and losses were caused
by the sale of the entire stock of finished
products, semi-finished products and raw
materials.

The Sheeting Division and the Energy Division,
which have been active in the Duferco Sertubi
Spa, on the other hand, have maintained
a positive level of revenue and profitability,
on par with the previous year and still show,
even in today’s steel market, though not
a brilliant return, a positive trend in terms
of economic performance.







Production in Fiscal Year 2011 wetric 7ons)
For the mills from the SIF Group are considered the 9 months of the Duferco F.Y. (Oct 2010 - Jun 2011)

Billets

Duferdofin

Nucor

669,030

Acciai
Rivestiti
Valdarno

”m_:.

Sertubi Duferco Steel
Processing

Vanchem Tubac
Vanadium
Products

Beams

577,346

Slabs And Ingots

Plates

Hot Rolled Coils

Pickled & Oiled

291,810

Full Hard Coils

294,259

Cold Rolled Coils

81,126

Wire Rod

Drawn Wire Rod

Hot Dip Galvanized

218,932

Electrogalvanized

Prepainted

18,000

Welded Pipes

50,953

Pig Iron Pipes

39,220

Other Steel

34,131

Vanadium Products

4,149
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Makstil Duferco
Danish Steel

Duferco
Belgium*

116,725

SIF
La Louviére

SIF Duferco
Coating***

SIF Verona
Steel

SIF Duferco
Farrell****

TOTAL

785,755

168,672

746,018

376,271

381,068

191,541

948,879

353,342

299,323**

196,403

849,067

1,134,155

790,690

1,924,845

646,767

513,676

1,452,252

162,565

511,199

968,023

168,916

296,320

546,362

142,448

142,448

48,966

48,966

168,879

193,918

581,729

99,484

99,484

47,977

65,977

50,953

39,220

34,131

4,149

* Including Carsid and Duferco La Louviére Produits Longs, the production of Carsid slabs has been stopped since the 15% of November 2008

** Including tolling
*** Including Beautor and Sorral
**** Including Sharon Coating
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an important change, following a corporate decision to terminate our joint venture

with NLMK and thus to exit our participation in Duferco Transformation Europe.
At the same time, we consolidated the acquisition of Agofer in Colombia and of Ardemagni
in Italy. Consequently, our network of Distribution and Service Centres is not comparable
with the previous year.

D uring the year 2011, the structure of our Distribution network has undergone

Our business structure has changed, with agency sales decreasing, while ex-stock sales
of processed materials have considerably increased, thus contributing to improving our
operating margin, thanks to the added value of our distribution role and related services,
ranging from transport and logistics to banking, finance and credit insurance.

The most important effect is the expansion of our client base, mainly due to the retail
sales activity of our Service Centres in South America. Together with new commercial
initiatives targeting niche-added value opportunities, this resulted in a dramatic increase
of transactions which required prompt and exacting execution of our customer services.
We are glad to say this task has been fully achieved by our organization.

As far as our strategy is concerned, we intend to continue to pursue our expansion
of sourcing and distribution in fast-growing steel intensive economies such as China,
India, Russia, Brazil ‘and Turkey, and to target any business opportunity which fits
our business model.
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Distribution in Fiscal Year 2011

(Metric Tons)
EUROPEAN DISTRIBUTION
Duferco  Ardemagni SpA Duferco  Duferco Espana Duferco  Duferco Special
Commerciale SpA UK Ltd SL Deutschland Steel (Europe)
GmbH SA
Flat Products 212,411 136,683 127,714 146,959
Plates 36,820 33,797 54,989 229,212
Long Products 1,027 11,794 167,005
Pipes 4228 55,302
Special Steels 32,866 22,205 11,407 22,072 45,690
Other 300
Total* 287,652 22,205 193,681 182,703 620,550 45,690
MOREL GROUP
Morel Duferco Safef T.P.S. Duferco
Distribution Morel Produits Thionville Luxtrade France
Profils SAS Plats SAS SAS SA SNC
Flat Products 28,222 131,546 9,293 3,561
Plates 1,886 24,248
Long Products 61,944 26,970
Pipes
Special Steels 3,105 3,151
Other
Total* 65,049 30,108 158,946 9,293 30,531

*) Tonnages include intercompany sales and agency sales.
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CENTRAL & SOUTH AMERICA US DISTRIBUTION

IPAC SA IPACER SA AGOFER SA TUBAC SA Duferco Kreher
Steel Inc Steel LLC
5,991 20,313 16,680 122,782
57,824 10,535 18,517
50,459 1,810 38,067 20,054
46,328 4,942 45,440 64,935
8,393 127,650
32,315 29,562
160,602 32,658 92,004 45,440 264,243 127,650

TOTAL F.Y. 2011

Flat Products 962,154
Plates 467,829
Long Products 379,129
Pipes 221,176
Special Steels 276,539

Other 62,178

Grand Total* 2,369,004
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Diversification

48 DIVERSIFICATION

Sales of Electricity and Gas

Duferco Energia SpA’s electricity retail division,
Duferco Natural Gas Srl (whose mission is
to sell natural gas to retail customers in Italy)
and Duferco Egreen Srl (whose purpose is
to offer renewable energy solutions and energy
efficiency services to residential customers),
successtully completed in 2011 the first year
of the operations startup. Although the three
companies are separate entities, they share
main corporate services, admin and back-
office functions in their Genoa headquarters,
as well as a significant part of the commercial
network of direct and indirect agents
throughout the national territory.

While the main target Is represented
by medium and small-sized businesses and
residential  sectors, Duferco Energia SpA
also supplies energy and provides energy-
management services to all the captive steel
plants belonging to the Duferco Group in Italy.

Co-generation

The project to build a new 100 MW natural
gas — combined cycle co-generation power
plant in San Michele Mondovi (CN), to be
implemented by a special purpose vehicle
named Dufenergy Piemonte Srl, is currently
in the pre-commissioning phase, with two
General Electric Gas Turbines currently stored
in our temporary premises in Italy. The plant
will also provide steam, heat, and power to
third party industrial consumers in the area.

Photovoltaic Power

The Photovoltaic plant development in lItaly
continues under the name “quarto conto
energia”™ efforts have been concentrated
on roof-top plants which benefit from more
attractive incentives.

Following the realization of PV plants on
Duferco’s Italian steel plants located in
Giammoro (Sicily), Trieste (North-East) and San
Giovanni Valdaro (Central ltaly), in late 2011
four PV plants were completed on the roofs of
four commercial buildings within the Rutigliano
Logistic Hub in Apulia, Southern ltaly.

The total installed capacity as of 31.12.2011
is approximately 10 MW for a total of almost
14 GWh/year expected production eligible for
incentives. The overall investment has been in
the range of 30 million Euro.

As of December 2011, a number of other PV
projects are under development by Duferco.

Small Hydro-Power Plants

Duferco Energia SpA holds four small run-of-
the-river hydro power plants with less than
1 MW concession capacity: these plants
are granted a fixed tariff for the electricity
delivered to the grid.

Two plants in Calabria (Southern ltaly)
account for a total of 9 GWh/year electricity
production, while in Tuscany the two plants
produce a total of 7 GWh/year.

In late 2011, Duferco Energia SpA acquired
the rights to develop a new small run-of-the-
river hydro power plant in Emilia Romagna,
expected to produce over 5 GWh/year. Work
will start in early 2012 and the commercial
operations date is scheduled by December
2012.

The Duferco plan, which aims to develop in
the next few years a portfolio of small run-
of-the-river hydro power plants with less
than 1 MW capacity, granting a total annual
production of 60 GWh/year with an overall
investment as high as 75 mEur, can therefore
be considered as being one-third on its way.

Micro-merchant lines

Dufenergy ltalia is developing with AET
and Enel a project for new medium-
voltage cross-border interconnection lines
between Switzerland (Ticino) and ltaly
(Lombardia).

In 2011, Dufenergy ltalia signed an MolU
with Repower AG and Enel to develop a
project for new medium-voltage cross-border
interconnection lines between Switzerland
(Grigioni) and Italy (Lombardia).

In 2011, Dufenergy ltalia signed an MoU
with ERDF and Enel to develop a project
for new  medium-voltage  cross-border
interconnection lines between Southern
France and Italy.

Balkans

In Montenegro, Dufenergy Italia,
in partnership with Enel, has completed
in 2011 the pre-feasibility study phase for
the development of a greenfield 800 MW
imported coal power-plant project, and is now
evaluating with the partner the opportunity
of entering the next development phase.



[ Trading Operations

The trading activity in power, coal, carbon
emissions, gas and fuel baskets is carried
out by Duferco Investment Services SA which
can count on a team of professionals able
to meet the various supplying and hedging
needs within the Group, while co-ordinating
the portfolio of energy assets described
above. In early 2012, the new Marcinelle
Energie 420 MW CCGT plant in Belgium
will start its commercial operations. Duferco
Belgium holds a minority stake in Marcinelle
Energie and a power offtake right with Enel
Trade. Duferco Investment Services SA will
also be responsible for the management
of these activities in the interest of Duferco
Belgium.
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As a consequence of the demerger between Duferco

and NLMK, the activities of the group in Belgium have been
merged in September 2011 into a single company named
Duferco Belgium so as to rationalise the organisation.

The diversification activities have been incorporated
into a division of Duferco Belgium under the supervision
of a dedicated management committee.

The organisation of the newly-named Diversification Division
includes a Business Development Department and four
Profit Centres. The Business Development is in charge

of developing new ideas, while the Profit Centres manage
new activities. The tipping point is the investment decision
which converts the project into a new business.

The four domains of Real Estate, Energy, Environment
and Logistics form the focal points of the Diversification team.
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Real Estate

Duferco continues its development in the
Brownfield Remediation Market in Belgium,
either by redeveloping its own disused
industrial sites or by acquiring properties
from third parties.

In Belgium, Duferco has deployed all key
competences to carry out remediation and
territory development procedures and for all
kinds of work related to the conversion of
brownfields into building sites. The team has
focused on increasing its ability to intervene
as a global Brownfield player and to position
the Group as a major player in the Belgian
market.

In 2011, Duferco focused on the rehabilitation
of an 80-hectare Brownfield which is owned
by the company itself and located in Tubize
(Belgium). The team effected the demolition
of the buildings still standing and the
removal of asbestos from the old equipment.
The authorities approved in September
the remediation plan submitted at the end
of 2010. Remediation work will be started
at the end of 2012 and should extend
roughly over 3 years. With regard to territory
and urban development, studies have
been carried out with experts, and the
administrative process for the first building
permit has been initiated in 2011 with the
first public information.

Last July, Duferco acquired an old refractory
factory in Saint-Ghislain (Belgium) from a
third party. The group intends to remediate
the land and develop a residential project on
the site, thereby increasing its core-
competence value in Brownfield
redevelopment. The team started the
authorisation  procedures for  such
development projects at the end of 2011.
Duferco  will  invest total  proceeds
of approximately 1 million € in a project that
is expected to extend for about a period
of 3 years.

In association with Enel, through the special
purpose company Marcinelle  Energie,
Duferco has completed in 2011 the gas
pipe authorisation process of the new
420 MW CCGT power plant. The plant is in
commercial operations since the beginning
of this year and it will produce about 3 TWh
of electricity every year. Duferco has
contracted an off-take right amounting
to 20% of the total capacity of the plant
(a share equivalent to its participation
in Marcinelle Energie) and will start acting
as a seller on the Belgian electricity market
in2012.

Duferco intends to develop other investments
in the electricity production market.
The team is currently securing lands able
to receive either a large gas power plant or a
peak power unit. The Group also partnered
with third parties in the development of some
wind turbines in La Louviere. Furthermore,
the company is working on energy
recovery investments with regard to its site
at La Louviere. In particular, such
investments as ORC' and urban heating
are being considered.

!ORC means Organic Rankine Cycle which allows
converting low temperature heat into electricity
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Running parallel with Brownfield
redevelopment  activities,  the  Group
concentrates on developing its own
competences and assets in soil remediation.
These assets will be used both for carrying
out remediation works on the privately-owned
brownfield sites, as well as developing a
commercial offer to third parties in Wallonia.

Duferco’s  subsidiary Deep Green SA
develops and commercialises a patented
soil remediation technology under the
denomination Thermopile©. This process
can be applied in situ (without excavation,
even under existing buildings) or on site
(after excavation into concrete pools). Soil
treatment projects have been successfully
carried out in Belgium and Italy this
year. Deep Green’s R&D team is working
permanently on technology improvement.
Major developments have been realised
in applying the technology to the treatment
of free-phase layers. This new unique-
selling proposition has been commercialised
in Europe from 2011 onwards.

With the support of Deep Green, Duferco
group has acquired a soil treatment unit for
the removal of heavy metal pollutants through
physico-chemical technology. In addition,
the group is considering the construction
of a soil treatment centre in Wallonia
offering Bio, Physico-chemical and Thermal
Technologies. Studies are in progress and
the initiation of the authorisation process
is expected by mid-2012.

Besides the above, Duferco’s engineers
are also currently working on solutions for
the recycling of different industrial effluents.

Logistics

Duferco has completed its investment in the
brand-new “multimodal platform” located
alongside the industrial site of La Louviére
and directly connected to motorways, railway
and waterways.

The project has been developed with PACO
(Port Autonome du Centre et de I'Ouest),
the public company in charge of the fluvial
development of the area.

The investment brings an answer to obvious

existing needs:

- First, the platform is situated within a new
activity estate developed by the public
authorities. The area, called Garocentre,
is intended to become the main logistic
activity estate of the heart of Hainaut,
a province of Belgium.

- Second, but equally important,
the platform offers a real solution to
neighbouring industrial activities which
had to increase their volume in order
to maintain their competitiveness.

The new platform was inaugurated on
October 7" and the commercial operations
began the following week first with some
steel products.

The terminal is equipped with a high-
performance portal crane that allows
handling containers and steel products
(slabs and coils) with a tool-changing time
close to 3 minutes.

Duferco intends to further develop a panel
of logistic services for containers and steel,
aiming at handling each year up to 15.000
containers and 700.000 tons of steel.
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Shipping

Duferco Shipping SA handles all the shipping
operations of the Duferco Group.

n a business environment where shipping cycles are getting shorter and more volatile,

‘ a team of 30 experienced people, located in 5 different countries, guarantees
the efficient and timely implementation of our shipping strategy.

Duferco Shipping books an excess of 1000 vessels a year, with sizes varying from small

coasters to panamax vessels and the shipments are carried out either on a part or full

cargo basis.

Getting our timing right is of pivotal importance, in order to minimize risks and avoid
margin erosion in a very transparent steel market.

Last year, the deluge of new ships outstripped a healthy level of demand. This year,
a significant number of vessels will join the existing fleet and, with a less solid demand
side of the equation, the prospects seem gloomy.

However, even in a depressed shipping market, handling volatility will be crucial.

Chartering strategy must be proactive and long-term plans must be constantly assessed
and adjusted to fit the new realities.

In an environment where banks are far from supportive and many ship-owners face serious
cash-flow problems, the implementation of a risk-averse strategy will be crucial to protect
thin margins, while striving to provide the most cost-effective solutions.




Logistics

Duferco Logistic Lugano handles worldwide logistics
for all in the Group.

in the areas of trading, distribution and industry, with reference to ports, platforms
and warehouses, inland transportation, river barge fixtures, container bookings
and cargo surveys.
Duferco Logistic maintains a strategic vision in consonance with the Group business model.

A Il contractual agreements are made to serve the interests of our customers

In 2010, Duferco Logistic concentrated its efforts on saving costs in developing a more
responsive supply chain, reducing lead times significantly and increasing the quality
of service in a challenging and competitive environment.

First-class service at competitive costs is our target!

The market is explored daily for new logistic partners and operative solutions in new
geographical areas of business.

We ensure our guidelines will strengthen relationships with strategic and selected logistic
suppliers, by drawing up long-term contracts and increasing the efficiency in performance.
The full outsource of logistic activities is still necessary, but for the first time, Duferco
Logistic implemented projects in which it played the role of logistic operator in conjunction
with first-class professional companies.

In 2012, the projects will be finally operative in Thessaloniki, Messina and Porto Marghera
with specialized steel terminals.

New markets and the fragmentation of shipment sizes drove Duferco Logistic to concentrate
on developing the container business, and, with a dedicated staff in charge, the remarkable
outcome of more than 10.000 teus booked has been achieved.

The container business is steadily growing and we have been able to call globally at more
than 200 ports in 70 different countries.

The key to success included competitive freight rates, even for small parcels, the wide
possibility of the shipment of any loading to any discharging port at speedy transit time
and no risks of damage to the goods.
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The completion of the Quenching & Tempering plant, Clabecq,
and the grid connection of photovoltaic systems, Sertubi
(Trieste), S. G. Valdarno (Arezzo) and Giammoro (Sicily),
represent the most significant events in a year of success,
achieved in an environment of great change and transformation.

In fact, there has been a gradual, but continuous change

in the organisation of Duferco Engineering in which large
investments in EPCM/EPC, especially in the steel industry,
have been replaced by small and medium plants in EPCM,
especially in the renewable energy sector. The new company,
Duferco Egreen, created to develop the implementation

of photovoltaic systems on roofs of residential buildings and
SME (small/medium enterprises), offered Duferco Engineering
the opportunity to enter this field by introducing the methods
and organisation used in the consolidated projects industrial
complex; the ambition to produce large volumes requires

the application of an industrial model that optimises

the “production cycle” and establishes competitive pricing
with strategic suppliers, based on long-term agreements.

It was also a year for initiating operational and maintenance
activities required to support and serve the plants in the
production of energy from renewable sources (photovoltaic

and hydro power), while the introduction in each plant of control
systems and remote monitoring has allowed Duferco Engineering
to have an effective tool for early intervention to minimise
production losses.

This year, Duferco Engineering has made a commitment

to execute the role of RSPP (security prevention and protection)
for the Group Companies which lack the infrastructure to do so.
On the other hand, as far as Real Estate Business Area

is concerned, it was decided to transfer Project Management
assets from Duferco Engineering to Duferco Sviluppo,

the latter being more oriented to “development business”

than to the EPC business.

The completion of the Q&T project and the construction

of the Scrap Yard marked the end of the period of management
of large projects in the steel industry. We can proudly say that,
since 2001, Duferco Engineering has successfully managed
more than a 600 million euro investment.
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The final abandonment of the RH & LF
project (degassing and LF plants) in Carsid
and the completion of the Q&T project
presented the opportunity to give a greater
fillip to the transition from the Steel business
to the Energy business.

The following charts show the trend in the
commitment of Duferco Engineering in the
different business areas. The switch-over
from one sector to another and the reduction
of the workload required a special effort
to effect flexibility harmoniously, without
sacrificing quality of service.

In  August, 2011, Duferco Engineering
obtained 1SO 9001 certification for “Design
and construction of plants for the production
of electricity”, in addition to the one obtained
in 2009 for “Engineering, procurement and
construction of industrial plant and steel
construction for industrial buildings”.

The following are the most significant

events recorded in the FY 2010 organised
by Business Areas:

QTPC - QUENCH & TEMPERING PLANT LAYOUT

: e
= < DRI -0 -

[l Business Area: Steel

Quenching & Tempering Project -
Clabecq

On 30" September, 2011, the Final
Acceptance Certificate, between NLMK
as customer and Duferco Engineering
as General Contractor for the turnkey
construction of the “Quenching & Tempering
- Clabecq” plant, was signed.

Take-over Certificates and the Provisional
Acceptance Certificate were signed on
April 30" and June 30" respectively of that
year and on 28" October, 2011, the plant was
opened in the presence of local authorities.

Thus concludes an extraordinary adventure
that has engaged the attention of Duferco
Engineering for four years: the story evolved
from the definition of the conceptual design
to the preparation of the feasibility study
which  was finalised to establish the
bankability of the project; it progressed
to the demolition of the steelworks
and the preparation of the site through




to the 10-month wait for financing facilities;
it moved on to the issuance of orders
for the construction of the building and
for civil works; and, finally, it saw completion
in the erection of mechanical and electro-
instrumental works leading up to the start-up
of production.

The Quenching & Tempering project
organisation has also been an example
of harmonious collaboration between the
Employer and the General Contractor to
transform a business idea into real products.

New Scrap Yard Project - La Louviére
The feasibility study and layout design are
completed. Before issuing orders, Duferco
Engineering is awaiting shareholder approval,
expected later this year.

to reality

Straightening machine for Duferco
Danish Steel

On 19" August, 2011, the second-hand
straightening machine was successfully
started up, after its revamping in ltaly
and operations were begun.

Sertubi Plant Improvement measures
taken for safety and the environment
- Trieste

Activities continue to improve on the

safety conditions in the Sertubi plant and
to mitigate the environmental impact of
some parameters, especially those sensitive
to noise.

T

‘l

Straightening machine for Duferco Danish Steel

New Scrap Yard Project - La Louviére
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Up to 30" September, 2011, the commitment of Duferco Engineering in the Energy sector
has produced the following results:

Business Area Project Location Power status (kW)

in operation in design/ Total
construction

Photovoltaic FPST Trieste 850 - 850
FPME Giammoro (phase 1) 4.869 - 4.869
FPSE S. G. Valdarno 865 - 865
FPSM Lavagna 12 - 12
FPSS Giammoro (Sime/Sigma) - 525 525
FPRT Rutigliano - 3.118 3.118
FPM2 Giammoro (phase 2) - 935 935
Subtotal 6.596 4.578 11.174
Photovoltaic Egreen ERPT Italy 144 31 175
Subtotal 144 31 175
Mini Hydro MHCE Cosoleto 1.200 - 1.200
MHVA Fabbriche di Vallico 1.850 = 1.850
MHFZ Favazzina 1 1.200 - 1.200
MHDE Debbia - 1.250 1.250
Subtotal 4.250 1.250 5.500
POWER GRAND TOTAL 10.990 5.859 16.849
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On  November 18" 2010, Duferco
Engineering completed the construction
of the first Duferco photovoltaic power
plant of 830 kWp called Sertubi (Trieste).
The plant was connected to the national grid
on 7" December and it has produced 866
MWh up to September 30", 2011.

In December, 2010, Duferco Engineering
completed the construction of the photovoltaic
plant - named Giammoro (Sicily) - of 4.869
kWp. The grid connection was made on

The photovoltaic plant - called S. G. Valdarno
- of 850 kWp was completed by March 9t
and connected on April 28" to the national
grid; up to September 30", it produced
603 MWh.

The small plant called S. Maria Lavagna
was connected to the grid On February 9.

By September 30", 2011, approximately
4,600 kWp of the photovoltaic plant is at
the engineering phase or awaiting approval
from the relevant authority or is under

May 10" 2011, and up to September 30"  construction.

of that year, produced 2,640 MWh.
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Duferco photovoltaic plant of 4.869 kWp
Giammoro (Sicily)
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Renewable energy by Duferco Egreen

A new company, Duferco Egreen,
was established this year with the aim
of developing the photovoltaic business
in the residential and SME sectors. Duferco
Egreen assigned to Duferco Engineering
the task of carrying out, on a “turnkey”
basis, the photovoltaic plants to be installed
on the roofs of residential and SME buildings.
With this contract, Duferco Engineering,
in addition to assuming responsibility for
the design, supply, installation and testing
of each plant, is required to monitor the
market for the core components (modules
and inverters) and, above all, to arrange
the enlistment of more representative
suppliers in the medium/long term, based

on volumes and on exclusive prices. Although
activity is just starting, at year-end 52
small plants, representing about 235 kWp,
were installed. On 10" October, 2011, the
photovoltaic plant, installed on the flat roof
of the gymnasium of the Centro Benedetto
Acquarone — Chiavari, with a power
of 57.6 kWp, was inaugurated. It was the first
realisation of an SME that has seen the birth
and consolidation of effective collaboration
between Purchaser and Manufacturer.

In its efforts to win over potential users
toadopt green solutions, Duferco Engineering
has faced the challenge of associating
the photovoltaic system with other products
to produce energy from renewable sources.

Photovoltaic plant on retail business

Centro Benedetto Acquarone - Chiavari
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The hydro power called “Cosoleto” has
been in production since May 8", 2010.
As planned, in the current year, work
began on building the new tunnel in order
to increase the flow to the planned values.
The tunnel construction is ongoing and
its completion is expected by May, 2012.
To respect the environment, we have
employed the “trenchless” technology
in order to avoid any open-pit excavations,
instead of the “pusher station”.

The park of hydro power plants has been
enriched this year with two new plants
called Fabbriche 1 and 2, located in the
village named Fabbriche di Vallico (province
of Lucca). After the acquisition, the upgrades

Cosoleto - Trees above
underground tunnel

Cosoleto tunnel - Pusher station

and optimisation have been completed
in terms of reliability (replacement and
relocation of transformers), productivity
(installation of a new Pelton turbine, with
a yield curve appropriate to the regime
of strong torrential local waterways) and
automation (development of a modern
system of remote control).

The plant, named Debbia, the youngest of
the Hydro power plants, will be realised in the
nextfiscal year, starting with green field which
will be in full compliance with the demands
of environmental constraints. For this reason,
the project involves the construction of the
plant completely underground and circular
in design to better adapt to the situation
of the environment and the design loads.

Debbia project - Power Building

Cosoleto - tunnel under construction

Fabbriche I - Pelton turbine ready
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Business Area: R&D

Duferco Engineering is dedicating its
efforts to the new areas of Research
and Development, especially with regard
toresources, the new ideas emerging from the
laboratories in the universities, researching
in the “renewable” sector, and the marketing
of new products. Attention was focused on
the products easily adaptable to both public
and private small / medium infrastructures.

The “Annesso Agricolo” is a product tailored
to satisfy specific needs: on the one hand,
it exploits the opportunities offered by the
[V Conto Energia; on the other, it seeks
innovative solutions to produce the maximum
amount of energy from renewable sources
at the lowest cost.

The Group will focus attention on a series
of initiatives and alliances already in place
in various sectors and these will define the
future products with almost zero emissions.
These sectors include: the micro hydro, mini
wind turbine, micro cogeneration, biogas
production from waste, the application of
automation and controls to streamline the
efficiency of energy systems, fuel cells,
low energy consumption applications and
concentrator photovoltaic technology (CPV).

Business Area: O&M

With the introduction of operations, such
as the photovoltaic plants, Sertubi, Giammoro
1 and San Giovanni Valdarno, Duferco
Engineering has been appointed to manage
the O&M activities in order to ensure the
stability of production performance over time.
Thus, in each plant a timetable for ordinary
maintenance and an organisation, capable
of carrying out any emergency in case
of sudden and unpredictable failures, was put
in place. To this end, each facility is equipped
with a remote control system, operating 24
hours a day, 365 days a year, through which
it is possible to control the deviations of the
key parameters and anomalies of indexes.

The following is the budget for next year
and a record of the actual energy produced
each month by various plants in operation
and managed by Duferco Engineering.

The start-up in the operation of the hydro
power Cosoleto and Fabbriche 1 and 2 and
assuming charge of Favazzina 1 plant, gave
to Duferco Engineering the opportunity
to organise a dedicated team to manage the
activities of O&M Hydro power plants, in order
to ensure stability in production performance
over time.

Duferco Engineering has the responsibility
of the continuous control of each plant,
backed up by both remote monitoring and
the assistance of an on-site technician who
is responsible for prompt intervention in case
of a plant malfunction.

The following is the actual energy produced
each month by the various plants in operation
and managed by Duferco Engineering:
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O&M - Giammoro 1 - Remote control



Business Area: Services

Companies belonging to Duferco Energia
and some others, not equipped with the
necessary internal qualified resources, need
to ensure that all conditions required by
current legislation regarding occupational
Health and Safety concerns are met.
These Companies have entrusted the
following services detailed below to Duferco
Engineering: Preparation of Risk Assessment;
Specific risk assessment (fire, electrical,
VDT); Preparation of Emergency Plans;
Supporting the appointment of First-Aiders
and Fire-Fighters; Supporting the choice
of an Appointed Doctor (MC); Supporting
the appointment of a Safety Representative
(RLS); Periodical medical check-ups; Regular
meetings on health and safety (Employer,
RSPP, MC, RLS); Periodical audit (1 or 2
per year) and Preparation of PSC or DUVRI
documents.

O&M - Francis turbine dismantling
for checking and cleaning

O&M Photovoltaic
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NON-EXECUTIVE DIRECTORS

Audit
Enrico Toschi

Hot Rolled, Cold Rolled
and Coated Products
Federico Michelini

Consumables & Ferro Alloys
Andrea Perfetti

Long Products
Fred Hayrapet

Makstil

Stefano Gramigna
Pipes

John Blomberg
Raw Materials
Gavin Dove

Special Steels
Sasho Krstevski

Swaps Trading, Inventory Management
& Market Analysis
Dmitry Dvoretskiy
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Bruxelles: Duferco Special Steels (Europe) SA
Flemalle: Morel Distribution Belgique SA

La Louviere: Duferco Belgium SA

La Louviere: Deep Green SA

La Louviere: Duferco Belgium SA
Division Long Products

La Louviere: Duferco Belgium SA
Division Diversification

Marchienne-au-Pont: Marcinelle Energie SA
Tildonk: Duferco Trebos SA

Sofia: Duferco Bulgaria

Praha: Safef Praha SRO

Frederiksvaerk: Duferco Danish Steel A/S

Aubervilliers: Duferco France SNC

Aubervilliers: Duferco Morel SA

Aubervilliers: Morel Distribution Ouest SAS

’'Horme: Morel Distribution Profils SAS

Montoir de Bretagne: Morel Distribution Ouest SAS

Ressons: Duferco France SNC

St. Jean D'Ardieres: Duferco Morel Produit Plats SAS
St. Jean D'Ardieres: Duferco Morel Quincaillerie SAS

St. Jean D'Ardieres: Morel Distribution Profils SAS
Yutz: Safef Thionville SAS

Freising: Freising Sales Office
Ratingen: Duferco Deutschland GMBH

Ratingen: Duferco Agentur GMBH & CO. KG

Thessaloniki: Duferco Greece/Cyprus

Avezzano (L'Aquila): Disider SRL

Cinisello Balsamo (Milano): Ardemagni SPA

Chiavari (Genova): Virtual SRL

Genova: Energia & Territorio SRL

Genova: Duferco Sviluppo SRL

Genova: Duferco Natural Gas SPA

Genova: Duferco Egreen SRL

Genova: Duferco Solar SRL

Genova: Duferco Solar Puglia SRL

H E ¢S DHE e

Genova: Duferco Commerciale SPA
Genova: Dufenergy Italia SPA

Genova: Duferco Energia SPA
Genova: Duferco Engineering SPA
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Genova: Elca SRL

Genova: Idroelettrica Sud SRL

Giammoro (Messina): Duferdofin Nucor SRL

Giammoro (Messina): Acofer (warehouse)

Giammoro (Messina): Duferco Solar Giammoro SRL

Napoli: Blu Ships SRL

Napoli: Sider Navi SPA

Pallanzeno (Verbania):
Travi e Profilati di Pallanzeno SRL

S.Giovanni Valdarno (Arezzo): ARV SPA

S.Giovanni Valdarno (Arezzo): Mechanical Division

S.Giovanni Valdarno (Arezzo): Disider SRL

S.Michele Mondovi (Cuneo): Dufenergy Piemonte SRL

S.Zeno Naviglio (Brescia): Duferco ltalia Holding SPA

S.Zeno Naviglio (Brescia): Duferdofin Nucor SRL

S.Zeno Naviglio (Brescia): San Zeno Acciai Duferco SRL

S.Zeno Naviglio (Brescia):
Acofer Prodotti Siderurgici SRL

Torino: Duferco ltalia Holding SPA

Trieste: Duferco Sertubi SPA

Trieste: Duferco Solar Trieste SRL

Luxembourg: Duferco Participations Holding SA

Luxembourg: Duferco International Trading Holding SA

Luxembourg: TPS Luxtrade SA

Lisboa: Sidertrade Comercio Internacional LDA

Skopje: Makstil AD

Skopje: Ironet Skopje

Skopje: Dufenergy Balkans LTD Skopje

Galati: Ironet LTD Romania

Moscow: Duferco Moscow

Saint Petersburg: Metalica LTD

Belgrade: Ironet LTD

Barcelona: Duferco Espafia SL

Lugano: Duferco SA

Lugano: Duferco Investment Services SA

Lugano: Duferco Shipping SA

Lugano: Duferco CEC SA




Turkey

United Arab Emirates

Istanbul: Duferco Celik Tikaret Limited Sirketi ) Dubai: Ironet Dubai
Ukraine Yemen
Donetsk: Duferco Donetsk [ J Aden: Duferco Yemen
llyichevsk: Duferco llyichevsk [ ]
Kiev: Duferco Kiev e Bangladesh
Mariupol: Duferco Mariupol o Chittagong: Duferco Asia Bangladesh
United Kingdom India
Bromsgrove: Duferco UK LTD Mumbai: Duferco Asia Pte LTD
USA Japan
New Jersey, Matawan: Duferco Steel Inc. Tokyo: DS Corporation
Florida: Duferco Miami
Korea
Guatemala Seoul: Korea Steel Trade and Marketing Corp. LTD
Guatemala City: Duferco Guatemala o
San Miguel Petapa: Tubac SA m People’'s Republic of China
Beijing: Barinvest SA
Honduras Shanghai: Ironet Shanghai
Tegucigalpa: Tubos Y Perfiles SA de CV (TYPSA) [ |
Philippines
Mexico Makati City: Ironet LTD Manila
Mexico City: Ironet LTD o
Monterrey: Ironet LTD e Singapore
Singapore: Duferco Asia Pte LTD
Argentina
Buenos Aires: Profima SA o Taiwan
Taipei: Unimetal Trading Co. LTD
Brazil
Sao Paulo: Duferco do Brasil Comercio Thailand
e Participacdes LTDA [ ] Bangkok: Dusiam LTD
Chile Vietnam
Santiago: Ipacer SA Hochiminh City: DP Trading Co. LTD
Santiago: Ironet Limited Agencia en Chile o
. Egypt
Colombia Cairo: NR Taraboulsi & Co.
Bogota: Agofer SAS
Bogota: Grandeco LTDA ®  Republic of South Africa
Pretoria: Ironet South Africa
Ecuador Saldanha: Duferco Steel Processing (Pty) LTD
Guayaquil: IPAC SA Witbank: Vanchem Vanadium Products (Pty) LTD
Venezuela Tunisia
Puerto Ordaz: Duferco Venezuela ) Sfax: Duferco Tunisia-Morocco
Kingdom of Bahrain
Budaiya: Ironet Limited RPO [ ]
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Middle East, Africa, Asia Pacific,
Russian Federation, Turkey, Ukraine




Duferco Worldwide
Network

Europe

DUFERCO ITALIA

HOLDING S.P.A.

Via Armando Diaz, 248

25010 San Zeno Naviglio (BS) - ITALY
Phone: + 39 030 21 691

Fax: + 39 030 266 75 98

E-mail: info@dufercoitalia.com
http://www.dufercoitalia.com

Mr. Antonio Gozzi (President)

Mr. Maurizio Bergonzi (Vice President)
Mr. Domenico Campanella (CEO)

Mr. Franco Monteferrario (CFO)

Mr. Giovanni Bajetti (COO -
Development and Commercial Strategy)
Mr. Stefano Vezzini (Finance)

Mr. Massimo Croci (Diversification
Activities)

Mr. Mauro Zanolo (Strategic Purchases)
Mr. Sandro Balliano (Special Projects)
Mr. Agostino Conte (Institutional
Relations)

DUFERDOFIN NUCOR S.R.L.
Via Armando Diaz, 248

25010 San Zeno Naviglio (BS) - ITALY
Phone: + 39 030 21 691

Fax: + 39 030 266 75 98

Plant fax: + 39 030 216 92 54
E-mail: sede@duferdofin.it
http://www.duferdofin. it

Mr. Antonio Gozzi (President)

Mr. Domenico Campanella (CEO)
Mr. Franco Monteferrario (CFO)

Mr. Giovanni Bajetti (Development
and Commercial Strategy)

Mr. Federico Guiducci (Commercial
Director Long Products)

Mr. Giovanni Dugoni (Industrial Director)
Mr. Stefano Vezzini (Finance)

Mr. Paolo Avanzi (Administration)

Mr. Massimo Rolandi (Quality System)
Mr. Roberto Zingirian (Human
Resources)

Ms. Elena Ragnoli (Corporate Affairs)
Mrs. Daniela Bucciolini (Commercial
Director Track Shoes)
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Mr. Giuseppe Sciarrone (Plant Director
Giammoro)

Mr. Giuliano Bo (Plant Director San
Giovanni Valdarno)

SAN ZENO ACCIAI

- DUFERCO S.R.L.

Via Armando Diaz, 248

25010 San Zeno Naviglio (BS) - ITALY
Phone: + 39 030 21 691

Fax: + 39 030 266 75 98

Plant fax: + 39 030 216 92 54
E-mail: sede@duferdofin.it

Mr. Antonio Gozzi (President)

Mr. Domenico Campanella (CEO)
Mr. Franco Monteferrario (CFO)
Mr. Giovanni Dugoni (Plant Director)

TPP - TRAVI E PROFILATI

DI PALLANZENO S.R.L.

Via Sempione, 7

28884 Pallanzeno (VB) - ITALY
Phone: + 39032 450 11

Fax: + 39 032 4 52 705

E-mail: sede@duferdofin.it

Mr. Antonio Gozzi (President)

Mr. Domenico Campanella (CEO)

Mr. Franco Monteferrario (CFO)

Mr. Adriano Bianchetti (Piant Director)
Mr. Massimo Lama (Assistant to Director)

ACOFER PRODOTTI
SIDERURGICI S.R.L.

Via Armando Diaz, 248

25010 San Zeno Naviglio (BS) - ITALY
Phone: + 39 030 21 691

Fax: + 39 030 21 69 217

E-mail: sede@duferdofin.it

Mr. Antonio Gozzi (President)

Mr. Domenico Campanella (CEO)

Mr. Luigi Zolezzi (General Manager)

WAREHOUSE

Zona Industriale

98040 Giammoro (ME) - ITALY
Phone: + 39 090 386 282
Fax: + 39 090 938 6301
E-mail: f.rizzo@duferdofin.it

DISIDER S.R.L.

Via G. Galilei, 17

67051 Avezzano (AQ) - ITALY
Phone: + 39 086 349 22 01

Fax: + 39 086 349 22 02

E-mail: info@disider.it

Mr. Donato Lombardi (President)
Mr. Domenico Campanella (CEO)
Mr. Luigi Del Pizzo (CFO)

Mr. Luigi Zolezzi (General Manager)

WAREHOUSE

Via Peruzzi, 58

52027 San Giovanni Valdarno (AR)
- ITALY

Phone: + 39 055 919 12 481

Fax: + 39 055 944 860

E-mail: t.romanelli@duferdofin.it

DUFERCO COMMERCIALE S.P.A.

Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY
Phone: + 3901053 16 11

Fax: + 39 010 592 654

E-mail: duferco@duferco.it

Mr. Mario Giovannetti (CEO)

Mr. Ernesto Alfieri (Sales Manager
Heavy Plates and Bars)

Mr. Mauro Parodi (Sales Manager
Products in Coils)

Mr. Alfredo Vaccarezza (Administration
Manager)

Mr. Sandro Balliano (Finance and
Banking Manager)

ARDEMAGNI S.P.A.

Viale Emilia, 32

20092 Cinisello Balsamo (MI) - ITALY
Phone: + 39 02 618 12 27

Fax: + 39 02 618 12 20

E-mail: info@ardemagnispa.com

Mr. Sasho Krstevski (President)

Mr. Damiano Grieco (General Manager)
Mr. Giovanni Lanza (Commercial
Manager)

ARV ACCIAI RIVESTITI
VALDARNO S.P.A.

Via Peruzzi, 58

52027 San Giovanni Valdarno (AR) -
ITALY

Phone: + 39 055 91 24 824/825
Fax: + 39 055 94 48 60

E-mail: arv@a-r-v.com
http://www.a-r-v.com

Mr. Franco Vanni (CEO)

Mr. Francesco Vanni (Managing
Director)

DUFERCO SERTUBI S.P.A.
Via K. L. Von Bruck, 32

34144 Trieste - ITALY

Phone: + 39 040 31 73 111

Fax: + 39 040 31 73 101

E-mail: sertubi@sertubi.com
http://www.sertubi.com

Mr. Maurizio Bergonzi (President)
Mr. Domenico Campanella (CEO)
Mr. Sandro Balliano (Banking)
Mr. Giovanni Campora (Sales Manager
Special Plates)

DUFERCO ENGINEERING S.P.A.
Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 89 30 843

Fax: + 39 010 89 30 847

E-mail: info@eng.duferco.com
http://www.eng.duferco.com

Mr. Ezio Palmisani (President and CEO)
Mr. Emilio Castelli (Photovoltaic Power
and Renewable Energy)

Mr. Antonio Muzzini (Project Supervisor
and Controller)

Mr. Paolo Peri (Hydro Power)

Mr. Francesco Marsano (Thermo Power)
Mr. Luca Molinari (Belgium Projects)
Mr. Riccardo Necrisi (0&M Photovoltaic)
Mr. Gianluca Palmisani (R&D)

Mr. Marco Spanu (Procurement)

Mr. Marco Pagani (Quality and General
Services)
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DUFERCO SVILUPPO S.R.L.

OPERATIONAL

Via Paolo Imperiale, 4/15

16126 Genova (GE) - ITALY

Phone: + 39 010 275 70

Fax: + 39 010 275 70 220

E- mail: info@dufercosviluppo.com

Mr. Gianfranco Molisani (CEO)

Arch. Margherita Gozzi (Chief Engineer/
Technical Manager)

Mr. Luca Fanara (Asset Manager)

DUFERCO ENERGIA S.P.A.

Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Luca Masini (Commercial Director)
Mr. Agostino Calcagno (Purchases and
Logistic Director)

Mr. Simone Rabaioli (Administration
Manager)

DUFERCO NATURAL GAS S.P.A.
Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Luca Masini (Managing Director)
Mr. Agostino Calcagno (Purchases and
Logistic Director)

Mr. Simone Rabaioli (Administration
Manager)

DUFENERGY ITALIA S.P.A.
Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY
Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100
E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

DUFENERGY PIEMONTE S.R.L.
Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

OPERATIONAL

Via Torre, 7

12080 San Michele Mondovi (CN)
- ITALY

Mr. Antonio Gozzi (President)

DUFERCO SOLAR S.R.L.

Via Paolo Imperiale, 4/14

16126 Genova (GE) ITALY

Phone: +39 010 275 60 01

Fax: +39 010 27 560 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)

DUFERCO SOLAR
GIAMMORO S.R.L.

Zona Ind.le Giammoro

Diramazione Viaria B

98042 Pace del Mela (ME) - ITALY
Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)

DUFERCO SOLAR TRIESTE S.R.L.
Via K.L. Von Bruck, 32

34144 Trieste - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)
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DUFERCO EGREEN S.R.L.
Via Paolo Imperiale, 4/14
16126 Genova (GE) - ITALY
Phone: +39 010 275 60 01
Fax: +39 010 27 560 100

Via Tiepolo 21, Int. 5

31021 Mogliano Veneto (TV) - ITALY
E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Cesare De Piccoli (President)

Mr. Massimo Croci (Managing Director)
Mr. Paolo Tamiro (Strategical Advisor)
Mr. Simone Rabaioli (Administration
Manager)

ENERGIA & TERRITORIO S.R.L.
Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)

ELCA S.R.L.

Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)

IDROELETTRICA SUD S.R.L.
Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)

DUFERCO SOLAR PUGLIA S.R.L.

Via Paolo Imperiale, 4/14

16126 Genova (GE) - ITALY

Phone: + 39 010 275 60 01

Fax: + 39 010 275 60 100

E-mail: info@dufercoenergia.com
http://www.dufercoenergia.it

Mr. Antonio Gozzi (President)

Mr. Massimo Croci (Managing Director)
Mr. Simone Rabaioli (Administration
Manager)

BLU SHIPS S.R.L.

Via Santa Brigida, 39

80133 Napoli (NA) - ITALY
Phone: + 39 081 195 744 29
Fax: + 39 081 552 5219

Mr. Francesco Carruba

SIDER NAVI S.P.A.

Via Santa Brigida, 39

80133 Napoli (NA) - ITALY
Phone: + 39 081 195 744 15

Fax: + 39 081 552 52 19

E-mail: accounting@sidernavi.com
Mr. Francesco Carruba

VIRTUAL S.R.L.

Corso Colombo, 12B

16043 Chiavari (GE) - ITALY

Phone: + 39 018 536 80 05

Fax: + 39018531 11 18

E-mail: info@virtual.eu
http://www.virtual.eu

Mr. Marco Lanata (Managing Director)

DUFERCO BELGIUM S.A.

LEGAL AND ADMINISTRATION:
Rue Anna Boch, 34

7100 La Louviere - BELGIUM
Phone: + 32 64 27 27 33

Fax: + 32 64 27 20 64

E-mail: info@duferco.be
http://www.duferco.be

Mr. Antonio Gozzi (President and CEO)
Mr. Massimo Croci (Director)

Mr. Vincenzo Falcone (Director)
Mr. Thierry Plas (Finance Director)

DUFERCO BELGIUM S.A.
DIVISION LONG PRODUCTS

Rue des Rivaux, 2

7100 La Louviere - BELGIUM

Phone: + 32 64 27 27 33

Fax: + 32 64 27 20 64

E-mail: info@duferco.be
http://www.duferco.be

Mr. Germano Mazzali (General Manager)

DUFERCO BELGIUM S.A.
DIVISION DIVERSIFICATION
Rue Anna Boch, 34

7100 La Louviere - BELGIUM
Phone: + 32 64 23 20 87

Fax: + 32 64 23 20 90

E-mail: info@duferco.be
http://www.duferco.be

Mr. Olivier Waleffe (General Manager)

DUFERCO TREBOS S.A.

Klein Terbankstraat, 1

3150 Tildonk - BELGIUM

Phone: + 32 16 61 81 81

Fax: + 32 16 60 62 41

E-mail: trebos@duferco.be
http://www.trebos.com

Mr. Kris Van Praet (Operations Manager)
Mr. Giuseppe Ravasio (Commercial
Manager)

DUFERCO SPECIAL STEELS
(EUROPE) S.A.

Av. de Vilvorde, 298

1130 Bruxelles - BELGIUM
Phone: + 32 2 247 39 80

Fax: + 32 2 247 39 90

E-mail: duferco.sse@be.duferco.com
http://www.dsse.duferco.com

Mr. Marko Melamed (President)
Mr. Fabrizio Cannavo (Managing
Director)

MOREL DISTRIBUTION
BELGIQUE S.A.

Rue Marechal Foch, 23

4400 Flemalle - BELGIUM

Phone: + 32 4 229 22 30

Fax: + 32 4 229 22 39

Mr. Stephan Caute (President)

Mr. Christian Personat (Director)

Mr. Andrea Lazzaroni (General Manager)

MARCINELLE ENERGIE S.A.
Rue de la Providence, 150

6030 Marchienne-au-pont - BELGIUM
Phone: + 32 71 20 96 80

E-mail: michel.cremieux@enel.com
Mr. Michel Crémieux (President)

DEEP GREEN S.A.

Rue Anna Boch, 34

7100 La Louviere - BELGIUM
Phone: + 32 2 340 87 94

Fax: + 322347 43 18

E-mail: owaleffe@deep-green.com
Mr. Olivier Waleffe (CEO)

DUFERCO BULGARIA

Mr. Vladimir Budev

Partchevich str., 7

1000 Sofia - BULGARIA

Phone: + 359 2 980 81 13
+359 2980 04 34

+3592980 1791

Fax: + 359 2 981 90 01

Mobile: + 359 888 544 274
E-mail: vab-sof@mbox.contact.bg

SAFEF PRAHA SRO.

Stodulky, Plzenska 521/239

15500 Prague 5 - CZECH REPUBLIC
Phone: + 33 3 82 54 43 43

Fax: + 333825399 69

E-mail: safef.thionville@safef-th.com
Mr. Stephan Caute (President)

DUFERCO DANISH STEEL A/S
Havnevej 47

3300 Frederiksvaerk - DENMARK
Phone: + 45 47 76 76 00

Fax: + 4547 76 76 02

E-mail: contact@duferco.dk
http://www.dufercodanishsteel.dk
Mr. Bram Hansen (Managing Director)
Ms. Cathrine Nymann Nielsen
(Financial Director)
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DUFERCO FRANCE S.N.C.
173/179 boulevard Felix Faure
93300 Aubervilliers - FRANCE
Phone: + 33 1 53 56 92 00

Fax: + 33153561617

E-mail: contact@duferco-morel.fr
Mr. Stephan Caute (President)

SERVICE CENTRE

ZI du Chevreuil

60490 Ressons sur Matz - FRANCE
Phone: + 33 3 44 92 92 00

Fax: + 33344 9292 08

E-mail: ressons@duferco-morel.fr

SAFEF THIONVILLE S.A.S.
132, avenue des Nations- BP 10105
57970 Yutz - FRANCE

Phone: + 33382 54 43 43

Fax: + 33 382 53 99 69

E-mail: safef.thionville@safef-th.com
Mr. Stephan Caute (President)

Mr. Gérard Kipper (General Manager)

MOREL DISTRIBUTION
PROFILS S.A.S.

400, route de Villié Morgon

69220 St. Jean D'Ardieres - FRANCE
Phone: + 33 4 74 66 07 10

Fax: + 334 74 69 66 38

E-mail: t.mathieu@morel-belleville.com
Mr. Stephan Caute (President)

Mr. Thierry Mathieu (General Manager)

SPECIAL STEEL DIVISION

5, avenue Berthelot

42152 I'Horme - FRANCE

Phone: + 33 477 22 96 32

Fax: + 33477 29 08 26

E-mail: duferco-aciers@orange.fr

Mr. Stephan Caute (President)

Mr. Thierry Semard (General Manager)

DUFERCO MOREL S.A.
173/179 boulevard Felix Faure
93300 Aubervilliers - FRANCE
Phone: + 33 15356 16 16

Fax: + 331535616 17

E-mail: contact@duferco-morel.fr
Mr. Stephan Caute (President)
Mr. Christian Personat (CFO)

DUFERCO MOREL PRODUITS
PLATS S.A.S.

400, route de Villié Morgon

69220 St. Jean D'Ardieres - FRANCE
Phone: + 334 74 66 07 10

Fax: + 334 74 66 63 23

E-mail: t.mathieu@morel-belleville.com
s.truchet@morel-belleville.com

Mr. Stephan Caute (President)

Mr. Thierry Mathieu (General Manager)

DUFERCO MOREL
QUINCAILLERIE S.A.S.

400, route de Villié Morgon

69220 St. Jean D'Ardieres - FRANCE
Phone: + 33 4 74 06 48 90

Fax: + 334 74 06 48 91

E-mail: dmg@morel-belleville.com

Mr. Stephan Caute (President)

Mr. Thierry Mathieu (General Manager)

MOREL DISTRIBUTION

OUEST S.A.S.

173/179 boulevard Felix Faure

93300 Aubervilliers - FRANCE

Phone: + 33 1 53 56 92 00

Fax: + 3315356 16 17

E-mail: r.bohbot@morel-ouest.com
Mr. Stephan Caute (President)

Mr. Raphael Bohbot (General Manager)

MAIN SITE

Complexe Henri Gautier

71 Henri Gautier

44550 Montoir de Bretagne
Phone: + 33 2 85 07 00 03

+ 06 83 8020 89

Fax: + 339 72 29 88 88

E-mail: contact@morel-ouest.com

DUFERCO DEUTSCHLAND GMBH

HEAD OFFICE

Eutelis-Platz, 2

40878 Ratingen - GERMANY

Phone: + 49 2102 610 30

Fax: + 49 2102 61035 11

E-mail: info@duferco.de
http://www.duferco.de

Mr. Marko Melamed (CEO)

Mr. Peter Birkhauser (Managing Director,
Commercial)

Mr. Luca lacopini (Managing Director,
Commercial)

Mr. Enrico Toschi (Managing Director - CFO)

DUFERCO AGENTUR

GMBH & CO. KG

Eutelis-Platz, 2

40878 Ratingen - GERMANY

Phone: + 49 2102 610 30

Fax: + 492102 61035 11

E-mail: info@duferco.de

Mr. Marko Melamed (Managing Director)

FREISING SALES OFFICE
Dunaferr Sales

Erdinger Strasse, 84

85356 Freising - GERMANY
Phone: + 49 8161 991 80
Fax: + 49 8161 991 899
E-mail: info@duferco.de

DUFERCO GREECE/CYPRUS
Mr. Takis M. Chatzitheodorou

Mr. Mike P. Chatzitheodorou
Thessaloniki - GREECE

Phone: + 30 239 20 63 211

Fax: + 30 239 20 63 506

Mobile: + 30 697 475 23 84
Mobile: + 30 697 667 60 76
E-mail: takis@gr.duferco.com
michael@gr.duferco.com



DUFERCO PARTICIPATIONS
HOLDING S.A.

16, Rue Jean |'Aveugle

L - 1148 - LUXEMBOURG

Phone: +352 26 68 74 91

Fax: +352 26 68 74 92

E-mail: info@duferco.lu

Mr. Bruno Beernaerts (Director)

Mr. Julien Guillaume (Corporate and
Accounting Manager)

DUFERCO INTERNATIONAL
TRADING HOLDING S.A.

16, Rue Jean I'Aveugle

L -1148 - LUXEMBOURG

Phone: +352 44 98 46

Fax: +352 44 98 46 20

E-mail: info@duferco.lu

Mr. Bruno Beernaerts (Director)

Mr. Julien Guillaume (Corporate and
Accounting Manager)

TPS LUXTRADE S.A.

Rue de la Cimenterie

L - 1337 - LUXEMBOURG
Phone: + 352 26 09 36 1

Fax: + 352 26 09 36 55
E-mail: tps@tps-luxtrade.com
Mr. Stephan Caute (President)
Mr. Silvio Galassi (Director)
Mr. Andrea Lazzaroni (Director)

SIDERTRADE-COMERCIO
INTERNACIONAL LDA.
Mr. Carlos Deslandes Heitor

R. Garrett 19-2°D

1200-203 Lisboa - PORTUGAL
Phone: + 351 213 954 979

+ 351 213954 818

+ 351 213 954 984

Fax: + 351 213 954 825
E-mail: carlos.heitor@sidertrade. pt
rosa.melo@sidertrade.pt
http://www.sidertrade.net

IRONET SKOPJE

XVI Makedonska Brigada, 18
1000 Skopje - REPUBLIC
OF MACEDONIA

Phone: + 389 2 3287 453
+ 389 2 3287 454

Fax: + 389 2 3287 455
Mobile Mr. I. Cvetkovski:

+ 389 70 231 357

E-mail: ironetsk@t-home.mk
Mr. Mincho Jordanov

Mr. lvan Cvetkovski

MAKSTIL A.D.

XVI Makedonska Brigada, 18

1000 Skopje - REPUBLIC

OF MACEDONIA

Phone:

+ 389 2 3287 023, + 389 2 5512 023
(General Manager)

+ 389 2 3287 024, + 389 2 5512 024
(Commercial Manager)

+ 389 2 3287 005, + 389 2 5512 005
(Commercial Department)

Fax: + 389 2 3287 076

(General Manager)

+ 389 2 3287 000

(Commercial Manager)

+ 3892 3175982

(Commercial Department)

E-mail:
aleksandar.panov@makstil.com.mk
(General Manager)
kocovski@makstil.com.mk
(Commercial Manager)
info@makstil.com.mk

(Commercial Department)
http://www.makstil.com

Mr. Mincho Jordanov (President)
Mr. Aleksandar Panov (General
Manager)

Mrs. Snezana Siljanovska (Ass.Gen.
Manager — Economy Matters)

Mr. Ljupco Kocovski (Commercial
Manager)

Mr. Mitko Kocovski (Planning and
Analyses Manager)

DUFENERGY BALKANS LTD
SKOPJE

Alzirska 2A

1000 Skopje - REPUBLIC OF
MACEDONIA

Phone: + 389 2 309 10 25

Fax: + 389 2 309 10 26

E-mail: riste.krstevski@t-home.mk
Mr. Riste Krstevski (General Manager)

IRONET LTD. ROMANIA

REPRESENTATIVE OFFICE
Mr. Valentin Radu

2 Lupeni Str.

800 042 Galati - ROMANIA
Phone /Fax: + 40 236 419 007
E-mail: ironetgl@clicknet.ro

DUFERCO MOSCOW

REPRESENTATIVE OFFICE
Krymskiy Val Street 3, Bldg.2,
3rd floor, Office 304

119049 - Moscow — RUSSIAN
FEDERATION

Phone: + 7 495 627 73 15
Fax: + 7 495 627 73 16
E-mail: duferco@duferco.ru
Ms. Patrizia Fattor

METALICA LTD.

16/2 Dvinskaya str. - 198035
Saint Petersburg — RUSSIAN
FEDERATION

Phone: + 7 812 320 27 18

+ 78123202429

Fax: + 781232969 71

E-mail: metalica@metalica.spb.ru
Mrs. Natalya Shevchuk (Financial
Manager)
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IRONET LTD.

Bircaninova 25

11000 Belgrade - SERBIA

Phone: + 381 11 3620 626

Fax: + 381 11 3615 117

Mobile Serbian: + 381 63 205 856
Mobile German: + 49 172 253 17 88
E-mail: ljilja.krnjajic@ironet.rs,
milojko.polomac@ironet.rs

Mr. Milojko Polomac (Director)
Mrs. Ljiljana Krnjajic (Export-Import
Manager)

DUFERCO ESPANA S.L.

Plaza Francesc Macia, 7 (4th B)
08029 Barcelona - ESPANA
Phone: + 34 933 63 22 30

Fax: + 34 933 63 22 31

E-mail: info@dufercospain.com

Mr. Marko Melamed (President)
Mrs. Koky Solano (General Manager)

DUFERCO S.A.

Via Bagutti, 9

6900 Lugano - SWITZERLAND
Phone: + 41 91 822 56 00
Fax: + 41 91 822 57 00
E-mail: info@duferco.com
http://www.duferco.com

Mr. Matthew De Morgan (CEO)

DUFERCO INVESTMENT
SERVICES S.A.

Via Bagutti, 9

6900 Lugano - SWITZERLAND
Phone: + 41 91 822 56 00
Fax: + 41 91 822 57 00
E-mail: info@duferco.com
http://www.duferco.com
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DUFERCO SHIPPING S.A.
Via Bagutti, 9

6900 Lugano — SWITZERLAND
Phone: + 41 91 822 57 70

Fax: + 41 91 822 57 02

E-mail: shipping@duferco.com
http://www.duferco.com

Mr. Francesco Carruba (Managing
Director)

DUFERCO CEC S.A.

Via Bagutti, 9

6900 Lugano - SWITZERLAND
Phone: +41 91 822 5600

Fax:: +41 91 822 5700

E-mail: info@duferco.com
http://www.duferco.com

Mr. Matthew De Morgan (CEO)
Mr. Mario Raimondo (Director)
Mr. Gonzalo Astorquiza (Director)
Mr. Felipe Lira (Director)

Mr. Ken Kim (Director)

DUFERCO CELIK TICARET
LIMITED SIRKETI

Ataturk Mahallesi, Ata 2-3 Plaza,
Kat.2, D.25, Atasehir

34757 Istanbul - TURKEY

Phone: + 90 216 456 69 39

Fax: + 90 216 456 69 40

E-mail: birincib@ferrometal.com.tr
Mr. A. Barbaros Birinci (General
Manager)

DUFERCO KIEV

REPRESENTATIVE OFFICE
7, Pushkinskaya str., Apt. 1
01034 Kiev - UKRAINE
Phone: + 380 44 230 26 74
+ 380 44 278 08 40

+ 38044 278 74 62

Fax: + 380 44 279 63 40
E-mail: info@duferco.kiev.ua
golovina@duferco.kiev.ua
Mr. Dragan Stojanovski
Mrs. Zoya Golovina

DUFERCO DONETSK

REPRESENTATIVE OFFICE

Schorsa str., 48

83050 Donetsk - UKRAINE

Phone: + 380 62 381 41 25

Fax: + 380 62 381 41 23

E-mail: draganstojanovski@yahoo.com
Mr. Dragan Stojanovski

DUFERCO MARIUPOL

REPRESENTATIVE OFFICE
Mitropolitskaya str., 35
87515 Mariupol - UKRAINE
Phone: + 380 629 53 01 09
+ 380 629 52 91 81

+ 380 629 52 91 82

Fax: + 380 629 52 91 80
E-mail: bsa@duferco.com.ua
Mr. Dragan Stojanovski

Mr. Sergey Boyko

DUFERCO ILYICHEVSK

REPRESENTATIVE OFFICE
Lenin str.1, Apt. 19

68001 llyichevsk- UKRAINE
Phone: + 380 4868 67 081
Fax: + 380 4868 62 540
E-mail: office@dufily.com
Mr. Dragan Stojanovski

Mr. Francesko Carruba

Mr. Boris Gayevsky

Mr. Vadim Grimov

DUFERCO UK LTD.

DUFERCO HOUSE

Buntsford Park Road

Bromsgrove, Worcestershire

B60 3DX - UNITED KINGDOM
Phone: + 44 1527 57 05 09

Fax: + 44 1527 57 52 74

E-mail: duferco@uk.duferco.com
bob.brannan@uk.duferco.com

Mr. Bob Brannan (Managing Director)
Mr. Marko Melamed (Executive Director)
Mr. Enrico Toschi (Executive Director)
Mr. Jason Green (Commercial Director)

North and
Central America

DUFERCO STEEL INC.
Metro Park South

100 Matawan Road Suite 400
Matawan, NJ 07747-3916 - USA
Phone: + 1 732 566 31 30

Fax: + 1 732 583 94 06

E-mail: duferco@duferconj.com
Mr. Joe Deverter (President)

Mr. Mike Vignale (Senior Vice President)
Mr. Jack Palmer (Vice President -
Raw Materials)

Mr. John O’Brien (Vice President -
Finance)

DUFERCO MIAMI

7855 NW 12t Street, Suite 210
Miami, FL 33126 - USA

Phone: + 1 305 814 45 55
Fax: + 1 732242 10 15

Mobile Mr. Ross Fox:

+ 1 305 753 4433

Mobile Mr. Kenneth Kim:

+ 1786 309 6381

E-mail: info@dufercomiami.com
Mr. Ross Fox (General Manager
Caribbean Basin)

Mr. Kenneth Kim (Director Latin
American Distribution)

DUFERCO GUATEMALA

10° Ave. 5-05 Condominio las
Capuchinas

Casa No.12, Zona 14

01009 - GUATEMALA, C.A.
Phone: + 502 23 67 24 65

Fax: + 502 23 33 61 77

Mobile: + 502 55 11 86 02
E-mail: ecastro@duferco-ca.com
Mr. Ernesto Castro



TUBAC S. A.
Final Avenida Petapa Km. 11.5
Finca El Frutal

San Miguel Petapa - GUATEMALA, C.A.

Phone: + 502 6644 66 44/55
Fax: + 502 6644 66 66

+ 502 6644 6700

E-mail: angelot@tubac.com.gt
http://www.tubac.com.gt

Mr. Angelo Telo (General Manager)

TUBOS Y PERFILES S.A.

de C.V. (TYPSA)

Blvd. Jose Cecilio del Valle

Colonia Humaya

Tegucigalpa MDC — HONDURAS C.A.
Phone: + 504 2239 0168

Fax: + 504 2235 4183

Mobile: +504 3204 0547

E-mail: jestrada@tubosyperfiles.com
Mr. Jorge Enrique Estrada (General
Manager)

IRONET LTD.

Av. Fundidora, 501

Edificio Cintermex, Suite 52, 1% floor
64010 Monterrey, N.L. - MEXICO
Phone: + 52 81 83 69 66 30

Fax: + 52 81 83 69 66 39

E-mail: dufercomty@infosel.net.mx
Mr. Gustavo Ortiz (General Manager)

IRONET LTD.

German Centre

Av. Santa Fe 170, Oficina 6-4-16
Col. Lomas de Santa Fé

Mexico, DF C.P. 01210 - MEXICO
Phone: + 52 55 2591 0743 (Office)
Phone/Fax: + 52 55 2591 0744
Mobile: + 52 155 5418 1096 MEX
Mobile: + 1 210 274 3010 USA
E-mail: a.antonoff@duferconj.com
Mr. Alexis Antonoff Aglot (Sales
Manager/Mexico City Office Manager)

South America

PROFIMA S.A.

Laprida 3278 of 40

B1642FTN - San Isidro

Provincia de Buenos Aires -
ARGENTINA

Phone: + 54 11 4735 66 60/61/62/63
Fax: + 54 11 4735 66 64

E-mail: info@profima.com.ar

Mr. Tomas Guiraldes (General Manager)
Mr. Martin Quiroga (Commercial
Manager)

Mr. Alejandro Moyano (Consultant)

DUFERCO DO BRASIL
COMERCIO E PARTICIPA(}()ES
LTDA.

Rua Bandeira Paulista, 600 - 14° Andar
Cj. 144 - Itaim-Bibi - 045332-002
Sao Paulo - SP - BRAZIL

Phone: + 55 11 3079 79 06

Fax: + 5511 3073 1348

E-mail: calais@duferco.com.br,
tania@duferco.com.br

Mr. Antonio Carlos Calais Moreira
(General Manager Trading)

Mr. Luiz Ricardo de Souza (General
Manager Special Steels)

BELO HORIZONTE

R. Muzambinho No. 105 / 304
Bairro Anchieta - 30.310.280

Belo Horizonte - MG - BRAZIL
Phone: + 55 31 3564 6387
Mobile: + 55 31 99 82 09 76
Mobile: + 5511 81 03 87 71
E-mail: calais@duferco.com.br

Mr. Antonio Carlos Calais Moreira

IPACER S.A.

Av. Presidente Jorge Alessandri 12119,
San Bernardo - Santiago - CHILE
Phone: + 56 2 859 9000

Fax: + 56 2 859 6076

E-mail: recepcion@ipacer.cl
http://www.ipacer.cl

Mr. Gonzalo Astorquiza (President)
Mr. Sebastian Aldunate (General
Manager)

Mr. Sergio Schmidt (Financial Manager)

IRONET LIMITED
AGENCIA EN CHILE

Calle Cruz del Sur 133, Of. 1001
Las Condes - Santiago - CHILE
Phone: + 56 2381 5540

Fax: + 56 2381 5547

Mobile Mr. A. Gana:

+ 56 9 9820 3309

Mobile Mr. A. Moyano:

+ 56 9 7768 3057

E-mail: agana@ironetchile.cl
amoyano@ironetchile.cl
kzuniga@ironetchile.cl

Mr. Alejandro Moyano (General Manager)
Mr. Antonio Gana (Advisor)

AGOFER S.A.S.

Calle 12A, No.38-40

Bogota - COLOMBIA

Phone: + 57 1 743 44 44 - Ext 1113
Fax: + 57 1 201 82 39

E-mail: gerencia@agofer.com.co,
bogota@agofer.com.co
http://www.agofer.com

Mr. Juan Guillermo Gomez (General
Manager)

Mr. Winston Franco (Financial Manager)

GRANDECO LTDA

Calle 94 N. 15-32 Of. 304

Bogota - COLOMBIA

Phone: + 57 1 621 50 56

+57 163692 55

Fax: + 57 1 621 50 76

E-mail: granco@etb.net.co

Mr. Jorge Alberto Meneses (General
Manager)

IPAC S.A.

Km 10.5 Via a Daule

Camino Los Vergeles,

Guayaquil - ECUADOR

Phone: + 593 4 370 21 20

Fax: + 593 4 370 21 20 - Ext 124
E-mail: rpakuts@ipac-acero.com
http://www.ipac-acero.com

Mr. Heinz Moeller Freile (President)
Mr. Felipe Lira (Vice President)

Mr. Robert Pakuts (General Manager)

DUFERCO VENEZUELA
Carrera EI Miamo

Centro Empresarial Ferrocasa
Torre “B” - Piso 5, Ofic. 5-A
Puerto Ordaz, Estado Bolivar
CP 8050 — VENEZUELA
Phone: + 58 286 922 34 06
+ 58286922 3278

Fax: + 58 286 922 19 31
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Middle East

IRONET LIMITED R.P.O.

P.O. Box 31109

Budaiya — KINGDOM OF BAHRAIN
Phone: + 973 1759 90 19

Fax: + 973 1759 13 77

E-mail: jesco.sales@bh.duferco.com
http://www.jesco.com.sa

Mr. John Blomberg (Director)

Mr. Vito Tonarelli (Inside Sales Manager)

IRONET DUBAI OFFICE

P.0. Box 16809 LOB 14 /429

Jafza, Dubai — UNITED ARAB
EMIRATES

Phone: + 971 4 881 9299

Fax: + 971 4 881 5866

E-mail: ironet@emirates.net.ae

Mr. Jai Shankar Jha (Managing Director)

DUFERCO YEMEN

Mr. Hamad Elneel Siddik Osman

Aden, Alsawlabna, Near Ba-Wazir Units
Phone: + 967 2 270 748

Fax: + 967 2 237 013

Mobile: + 967 73 32 20 928

Mobile: +967 77 10 66 295

E-mail: hamad.elneel@yemen.net.ye
hamad@y.net.ye
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Asia Pacific

DUFERCO ASIA BANGLADESH
Km 10.5 Via a Daule

Shumon Villa 97/A, 3 Floor
Shantibug R/A

Boshir Mohammed Road

Uttar Agrabad - Chittagong

Phone: + 88 01 71 50 98 294
E-mail: duferco@banglalionmail.com
Mr. Hemayet Uddin (Consultant)

DUFERCO ASIA PTE LTD.
India Liaison Office

804, MMTC House

Bandra Kurla Complex
Mumbai - 400051 - INDIA
Phone: + 91 22 2657 32 81
Fax: + 91 22 2657 32 82

E-mail: sanjay.bhandari@dufercoasia.com
Mr. Sanjay Bhandari (Country Manager)

Mr. Amit Khare (Long Products)

D.S. CORPORATION

5-5, 2-Chome,

lidabashi, Chiyoda-Ku

102-0072 Tokyo - JAPAN

Phone: + 81 3 3239 4880/4881/4883
Fax: + 81 3 3239 4888

Mobile Mr. Michael Tomiyama:

+ 81 902 621 7922

Mobile Mr. Ken Onodera

+ 81 907 903 0085

E-mail: tomiyama@d-s-corp.com
onodera@d-s-corp.com

Mr. Michael Tomiyama (President)
Mr. Ken Onodera (Managing Director)

KOREA STEEL TRADE

AND MARKETING CORP. LTD.
4F CS Bldg., 143-30, Samsung-dong
Kangnam-gu, Seoul - KOREA
Phone: + 82 2 565 43 46/47/48
Fax: + 82 2 565 4349

+ 82 2 565 4946

E-mail: jyhuh@dufercokr.com
charles@dufercokr.com
shkwon@dufercokr.com
swkim@dufercokr.com

Mr. JunYul Huh (Representative)
Mr. Charles Han (Senior Trader)

Mr. SooHyung Kwon (Senior Trader)
Mr. SangWoo Kim (Senior Trader)

BARINVEST S.A.

BEIUING OFFICE

Rm 1506 TianYuanGang

No. C2 Dong San Huan North Road
Chao Yang Dist.

100027 Beijing - P.R. CHINA
Phone: + 86 10 6410 75 82

+86 106410 76 82

+86 1064 1077 82

Fax: + 86 10 6410 08 15

E-mail: liyanbj@163.com

Ms. Cheng Xiuping (Consumables)

IRONET SHANGHAI

REPRESENTATIVE OFFICE

No.2, Lane 163, Maoming Nan Lu
200020 Shanghai - P.R. CHINA
Phone: + 86 21 6467 5511

Fax: + 86 21 5465 7038

Mobile Mr. Yuan Wei Min:

+ 86 1370 162 0621

Mobile Mr. Liu Yan:

+ 86 1391 610 2503

E-mail: besteel@ironetsh.com

Mr. Yuan Wei Min (Chief Representative)

Mr. Liu Yan (Export Manager)
Ms. Lucy Li (Officer)

IRONET LTD. MANILA

Unit 1006, Prince Plaza 1

106 Legaspi str., Legaspi Village
Makati City - PHILIPPINES

Phone: + 63 2 810 64 05

+ 632819 27 66

Fax: + 63 2 819 34 83

Mobile Mr. D. Gotauco:

+ 63 920 902 3502

E-mail:
domingo.gotauco@dufercoasia.com
dgotauco@yahoo.com

Mr. Domingo C. Gotauco, Jr. (General
Manager)

DUFERCO ASIA PTE LTD.
600, North Bridge Road

# 06-03, Parkview Square
188778 - SINGAPORE

Phone: + 65 629 629 93

Fax: + 65 629 690 18

E-mail: info@dufercoasia.com

Mr. Subhendu Bose (Managing Director)
Ms. Jane Lee (Administration)

Mr. Michele Carpanese (Shipping)
Mr. Jayachandran (Raw Materials)

UNIMETAL TRADING CO. LTD.
7B-02, No. 5, Sin Yi Road

Taipei - TAIWAN (110) R.O.C.
Phone: + 886 2 8789 4658

Fax: + 886 2 8789 4591

Mobile: + 886 930 926 455

E-mail: tonyshen@unimetal.com.tw
Mr. Tony Shen (President)



DUSIAM LTD.

120 Silom Road, Room 605
Kasemkij Bldg.

Bangkok 10500 - THAILAND
Phone: + 66 2 236 52 62

+ 662236 74 41
+6622367191

Fax: + 66 2 236 59 64

+ 6622662871

Mobile Mr. Zin: + 66 81 831 66 20
Mobile Mr. Supoj: + 66 89 811 25 15
E-mail: dusiam@Iloxinfo.co.th
supoj@dufercoasia.com

Mr. Tekittipong Zin

Mr. Supoj Waewsiangsang

DP TRADING CO. LTD.

77, Lane 130, Cao Lo Street

District 8, Hochiminh City - VIETNAM
Phone: + 84 8 3850 17 98

Fax: + 84 8 3850 82 16

Mobile Mr. Ho Buu Lam:

+ 8490 33345 28

E-mail: dptrading@hcm.fpt.vn
dptrading@vn.dufercoasia.com

Mr. Ho Buu Lam

Africa

N.R. TARABOULSI & CO.

2 Baehler str.- Kasr el Nil

11111 Cairo - EGYPT

Phone: + 202 2 392 97 07 (10 lines)
Fax: + 202 2 392 40 19

+202 2 395 14 49

Mobile Mr. Bichara Taraboulsi:
+2012 221151 06

Mobile Mrs. Marina Nehma:

+2012 2214 28 90

E-mail: marina@taraboulsi.com
btaraboulsi@link.net

Mr. Bichara Taraboulsi (General Manager)

IRONET SOUTH AFRICA

Suite 3, Office Block 76

Tijgervallei Office Park, Silverlakes Drive
Pretoria - REPUBLIC OF SOUTH AFRICA
Phone: + 27 12 809 4237/8/9

Fax: + 27 12 809 4247

Mobile : + 27 72 959 3072

E-mail: info@duferco-africa.com

Mr. Jacques Blignaut (Managing Director)
Mrs. Marlen Nieuwoudt (Administration)

WEST AFRICA SALES:

Mr. Jacques Blignaut

Suite 3, Office Block 76

Tijgervallei Office Park - Silverlakes Drive,
Pretoria - REPUBLIC OF SOUTH AFRICA
Phone: + 27 12 809 4237/8/9

Fax: + 27 12 809 4247

Mobile : + 27 72 959 3072

E-mail: info@duferco-africa.com

EAST AFRICA SALES:

Mr. Aldo Cavadini

Suite 3, Office Block 76

Tijgervallei Office Park - Silverlakes Drive,
Pretoria - REPUBLIC OF SOUTH AFRICA
Phone: + 27 12 809 4237/8/9

Fax: + 27 12 809 4247

Mobile : + 27 79 050 5398

E-mail: info@duferco-africa.com

DUFERCO STEEL
PROCESSING (PTY) LTD.

1 Potassium Street, Industrial Park
Saldanha 7395 - REPUBLIC OF
SOUTH AFRICA

Phone: + 27 22 709 7000

Fax: + 27 22 709 7004

E-mail: sales@dsp.co.za
http://www.dsp.co.za

Mr. Christian De Morgan (General
Manager)

Mr. Nico Van Wyk (Marketing Manager)

VANCHEM VANADIUM
PRODUCTS (PTY) LTD.

PHYSICAL ADDRESS
Van Eck Road, Ferrobank
Witbank 1035
Mpumalanga — REPUBLIC
OF SOUTH AFRICA

POSTAL ADDRESS

PO Box 567

Witbank 1035

Mpumalanga — REPUBLIC

OF SOUTH AFRICA

Phone: + 27 13 696 60 01

+ 27 13 696 60 62

Fax: + 27 13696 61 28

E-mail: fundiswag@vanchem.co.za
Dr. Martin van Wijngaarden
(Non-Executive Director)

Mr. Rick Reato (CEO and Director)
Mr. Jacques Nell (Financial Manager)
Ms. Mbavhi Ngobeni (Company
Secretary)

DUFERCO TUNISIA - MOROCCO
Rue Fadhel Ben Achour, 41

3002 Sfax - TUNISIA

Phone: + 216 74 41 61 30/ 31
+21628111130/40/50

Fax: + 216 74 41 61 32

Mr. Mohamed Sellami

(Area Manager)

Tunisian Mobile: + 216 22 86 58 13
Moroccan Mobile: + 212 667 80 70 79
mohamed.sellami@ma.duferco.com

Mrs Hela Sellami

(Commercial Department Tunisia)
Phone: + 216 71 71 89 55
Fax: + 216 71 718953
Mobile: + 216 22 70 63 57
hela.sellami@ma.duferco.com

Mr. Bassem Hammami

(Commercial Department Morocco)
Moroccan Mobile: + 212 655 15 33 96
Tunisian Mobile: + 216 28 11 11 70
bassem.hammami@ma.duferco.com

Mr. Khalil Trigui
(Administration Tunisia)
Mobile: + 216 28 11 11 55
khalil.trigui@ma.duferco.com

Mr. Bilel Maalej

(Administration Morocco)

Tunisian Mobile: + 216 28 11 11 44
bilel.maalej@ma.duferco.com
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Europe

BELGIUM

Bruxelles

Flemalle

La Louviére

Manage
Marchienne-au-Pont
Tildonk

BULGARIA
Sofia

CZECH REPUBLIC
Praha

DENMARK
Frederiksvaerk

FRANCE
Aubervilliers
L'Horme

Montoir de Bretagne
Ressons

St. Jean D’Ardieres
Yutz

GERMANY
Freising
Ratingen

GREECE
Thessaloniki

ITALY

Avezzano (LAQUILA)
Chiavari (GENOVA)

Cinisello Balsamo (m1)
Genova

Giammoro (MESSINA)

Napoli

Pallanzeno (VERBANIA)

S. Giovanni Valdarno (AREZZO)
S.Michele Mondovi (CUNEO)
S. Zeno Naviglio (BRESCIA)
Torino

Trieste

LUXEMBOURG

PORTUGAL
Lisboa

REPUBLIC OF MACEDONIA
Skopje

ROMANIA
Galati

T e S
L
u"’!

RUSSIAN FEDERATION
Moscow
Saint Petersburg

SERBIA
Belgrade

SPAIN
Barcelona

SWITZERLAND
Lugano

TURKEY
Istanbul

UKRAINE
Donetsk
Ilyichevsk
Kiev
Mariupol

UNITED KINGDOM
Bromsgrove

North and
Central America

USA
New Jersey, Matawan
Florida, Miami

GUATEMALA
Guatemala City
San Miguel Petapa

HONDURAS
Tegucigalpa

MEXICO
Mexico City
Monterrey

sy /

4
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South America

ARGENTINA
Buenos Aires

BRAZIL
Sao Paulo

CHILE
Santiago

COLOMBIA
Bogota

ECUADOR
Guayaquil

VENEZUELA
Puerto Ordaz

Middle East

KINGDOM OF BAHRAIN
Budaiya

UNITED ARAB EMIRATES
Dubai

YEMEN
Aden

Asia Pacific

BANGLADESH
Chittagong

INDIA
Mumbai

JAPAN
Tokyo

KOREA
Seoul

PEOPLE'S REPUBLIC
OF CHINA

Beijing
Shanghai

PHILIPPINES
Makati City

SINGAPORE

TAIWAN
Taipei

THAILAND
Bangkok

VIETNAM
Hochiminh City

Africa

EGYPT
Cairo

REPUBLIC
OF SOUTH AFRICA

Pretoria
Saldanha
Witbank

TUNISIA
Sfax

N, I\ A\
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