CHART 3: THE MARKET CRASH

It’s a truism that a company’s business model cannot be tested during flush times, but rather when the
going gets tough. Five firms that made flashy buyouts in recent years — ArcelorMittal, Gerdau, Severstal,
Tata Group, and U.S. Steel — have registered grievous stock-market losses. On the other hand, Nucor,

a focused U.S. company, outperformed peer companies except in Korea. Steel stocks gained some
ground in March 2009. Even so, at the close of the first quarter of 2009, the prices reached a year ago
seem like a distant memory. Were they ever real?

Share prices of 15
leading steelmakers
Listed in order by size

1 ArcelorMittal (nome base: Luxembourg)

High (6/9/08) $104.77
Low (11/20/08) 15.44
Current (3/31/09) 20.04
2 Nippon Steel (Japan)
High (5/20/08) 705 yen
Low (3/12/09) 233
Current (3/31/09) 263
3 Posco (Korea)
High (5/16/08) 607,000 won
Low (10/24/08) 234,500
Current (3/31/09) 364,500
4 Baoshan listed arm of Baosteel (China)
High (3/26/08) 14.81 renminbi
Low (11/6/08) 4.26
Current (3/31/09) 5.74
5 Tata (india)
High (5/21/08) 925.00 rupee
Low (11/26/08) 146.35
Current (3/31/09) 206.00
6 U.S. Steel (United States)
High (6/24/08) $196.00
Low (3/17/09) 16.66
Current (3/31/09) 21.13
7 Wuhan Iron listed arm of Wuhan Group (China)
High (5/16/08) 18.27 renminbi
Low (11/4/08) 4.14
Current (3/31/09) 7.35
8 Nucor (United States)
High (5/19/08) $83.56
Low (11/20/08) 25.25
Current (3/31/09) 38.17
9 Gerdau (Brazil)
High (6/19/08) $26.22
Low (11/20/08) 4.18
Current (3/31/09) 5.47
10 Severstal (Russia)
High (5/16/08) $28.50
Low (11/20/08) 1.94
Current (3/31/09) 3.24
11 ThyssenKrupp (Germany)
High (5/19/08) 46.68 euro
Low (11/20/08) 11.71
Current (3/31/09) 13.71
12 Magnitogorsk (Russia)
High (5/9/08) $19.25
Low (1/20/09) 1.90
Current (3/31/09) 3.12
13 Usiminas (Brazil)
High (4/28/08) $120.50
Low (11/21/08) 17.54
Current (3/31/09) 26.50
14 Hyundai Steel (South Korea)
High (5/16/08) 91,200 won
Low (10/27/08) 22,250
Current (3/31/09) 42,850
15 AK Steel (United States)
High (5/21/08) $73.07
Low (11/20/08) 5.20
Current (3/31/09) 712

NOTE: China keeps a controlling interest in
its steel companies; however, some firms
have divisions or minority holdings that are
traded on Chinese stock exchanges.
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