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Purpose of independent assurance report

Further to your request, we have performed certain procedures, enumerated below, on
the Appendix A issued by ArcelorMittal Hunedoara SA (“the Company”) to CNVM, with
regard to the contracts signed by ArcelorMittal Hunedoara SA with the administrators,
employees, shareholders who retain control, as well as persons engaged with these
reported under article 225 of Law no. 297/2004 with regard to the period July 1, 2008 to
December 31, 2008. The Appendix A is the responsibility of the management of the
Company (“Management’).

Our engagement was undertaken in accordance with the International Standard on
Assurance Engagements (ISAE) 3000, Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information. Under this standard we perform sufficient
procedures, in order to obtain limited assurance with respect to the objectives of the
specific procedures enumerated below. Because such limited procedures are not
considered an audit or review of the financial statements or any parts thereof due to
their inherent limitations and accordingly we do not provide any such assurance.

The management classifies the contracts reported in Appendix A into the following
categories:

1. Acquisition of raw materials

2. Sale of finished goods

3. Sales of technological residues (scrap)
4. Intercompany loans

Procedures performed

1) Obtain Appendix A signed by Management, detailing the list of contracts
reported for the second half of 2008 and agree upon the details of the contracts
pertaining to the second half of 2008 reported in Appendix A to the underlying
contracts.

2) Obtain and review the contracts for the second half of 2008 to verify that these
have been properly authorized by the contracting parties.

3) Review the contracts pertaining to the second half of 2008, to ascertain whether
they provide for: the contracting parties, the contract date and nature, the
description of the purpose, the total value of the document, the mutual debts,
guarantees, payment terms and deadlines.
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4) Obtain an understanding, by discussing with Management, as to how the
contractual relationship for the reported contracts is established.

5) Discuss with Management and comment on the company’s internal policy with
respect to transactions with the administrators, employees, shareholders that
have control, as well as their related parties.

Our procedures have been applied only to Appendix A. We have not performed any
procedures to verify whether this list include all the transactions to be reported by the
Company under the provisions of art. 225 of Law 297/2004 for the period July 01, 2008
— December 31, 2008.

Results of procedures

1) We obtained Appendix A signed by management and we agreed the details of
the contracts pertaining to the second half of 2008 reported in Appendix A to
the underlying contracts.

2) We obtained and reviewed the contracts for the second half of 2008 and
verified that these have been properly authorized by the contracting parties.

3) We reviewed the contracts pertaining to the first half of 2008 and verified
whether the contracts provide for the contracting parties, the contract date and
nature, the description of the purpose, the total value of the document, the
mutual debts, guarantees, payment terms and deadlines.

We noted that the total loan amount stated in the Addendum to the loan
agreement concluded with World Steel Data BV differs from the actual value of
the loan.

We have noted differences between the amounts reported to CNVM and
invoiced amounts. These differences are due to estimations made when the
contracts are concluded or quantity variations.

4) With respect to item (4) above, Management informed us that the prices agreed
between the parties were mutually agreed based on the type of products along
with other terms and conditions on a case by case basis.

5) With respect to item (5) above, we understand, based on our discussion with
Management, that the Company adopts similar pricing policies for both related
and non related parties. These policies are not formalized and approved in
writing.

We were advised that for the sale of finished goods, prices are based on
minimum monthly market prices established by the ArcelorMittal Group, and
communicated to group companies, and applicable to both group and non-
group companies.

We were advised that for the purchase of raw materials the price is based on
cost plus markup. However, no documentation is available at the Company
supporting the calculation of the underlying costs or mark up of group vendors.
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Also we were advised by Ms. Adriana Vintu - Financial Deputy Manager that
acquisitions of raw materials are made at the prices communicated by ArcellorMittal
Group. We selected one transaction with a non-group company and we found that the
price charged was similar with the price established by ArcelorMittal Group.

For the export activity, ArcelorMittal Hunedoara SA signed a contract with
ArcelorCommercial FCSE S.A Luxemburg. According to this contract ArcelorMittal
Hunedoara sells the finished goods to ArcelorCommercial FCSE S.A Luxemburg.The
price for these products is established quarterly by ArcelorCommercial FCSE S.A
Luxemburg and is based on projected costs. There were no exports reported, as such
we were not able to verify this price policy.

With respect to the acquisition of scrap, Management asserts that acquisition prices
are established by reference to methods based on monthly average prices in the
market. However, the Company was not able to provide us with documentation
supporting the price calculation for scrap.

Conclusion

Based on our work as described in this report, with respect to the contracts listed in
Appendix A for the period July 01, 2008 — December 31, 2008, except for the aspects
described in items (3) and (5) above, nothing has come to our attention that causes us
to believe that:

a. The contract details noted in Appendix A reported to CNVM, do not agree
with the contracts.

b. The contracts were not properly authorized by the contracting parties.

cC. The contracts did not provide for the terms and conditions governing the
contractual relationship between the related parties such as contracting
parts, the contract date and nature, the description of the purpose, the total
value of the document, the mutual debts, guarantees, payment terms and
deadlines.

d. The prices agreed between the parties were not mutually agreed based on
the type of products and other terms and conditions.

Our report is solely for the purpose of reporting to the management and their reporting

to National Commission for Securities (CNVM) and RASDAQ and is not to be used for
any other purpose or to be distributed to any other parties.

Dohothe Awoih™ $€ L

Deloitte Audit SRL

January 29, 2009
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Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple
industries. With a globally connected network of member firms in 140 countries, Deloitte brings world-class
capabilities and deep local expertise to help clients succeed wherever they operate. Deloitte’s 165,000 professionals
are committed to becoming the standard of excellence.

Deloitte’s professionals are unified by a collaborative culture that fosters intégrity, outstanding value to markets and
clients, commitment to each other, and strength from diversity. They enjoy an environment of continuous learning,
challenging experiences, and enriching career opportunities. Deloitte's professionals are dedicated to strengthening
corporate responsibility, building public trust, and making a positive impact in their communities.

Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, and its network of member firms, each of
which is a legally separate and independent entity. Please see www.deloitte.com/about for a detailed description of
the legal structure of Deloitte Touche Tohmatsu and its member firms. Please see www.deloitte.com/ro/about for a
detailed description of the legal structure of Deloitte Romania.

Deloitte Central Europe is a regional organisation of entities organised under the umbrella of Deloitte Central Europe
Holdings Limited, the member firm in Central Europe of Deloitte Touche Tohmatsu. Services are provided by the
subsidiaries and affiliates of Deloitte Central Europe Holdings Limited, which are separate and independent legal
entities. :

The subsidiaries and affiliates of Deloitte Central Europe Holdings Limited are among the region’s leading
professional services firms, providing services through more than 4,000 people in more than 30 offices in 17
countries.

in Romania, the services are provided by Deloitte Audit S.R.L., Deloitte Tax S.R.L., Deloitte Consultanta S.R.L. and
Reff & Associdtes SCA (jointly referred to as "Deloitte Romania”) which are affiliates of Deloitte Central Europe
Holdings Limited. Deloitte Romania is one of the leading professional services organizations in the country providing
services in five professional areas-audit, tax, consulting, financial advisory and risk services through over 400
national and specialized expatriate professionals.

For more information, please visit the Romanian website at www.deloitte.com/ro.
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