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CNVM nr.1/2006

Scopul raportului de asigurare independent

Urmare a cererii dumneavoastrd, am efectuat proceduri, enumerate mai jos, cu privire la
contractele incheiate de ArcelorMittal Hunedoara S.A. (Societatea) cu administratorii, angajatii,
actionarii care detin controlul, precum si cu entitdtile afiliate acestora, si raportate conform
articolului 225 al Legii nr. 297/2004, cu privire la perioada 1 iulie 2009 - 31 decembrie 2009,
conform Anexei A. Responsabilitatea intocmirii acestei Anexe revine conducerii Societati
(denumita in continuare Conducerea).

Misiunea noastra a fost efectuatd in conformitate cu Standardul International pentru Misiuni de
Asigurare (ISAE) 3000, Misiuni de asigurare, altele decat audituri, revizuiri sau informatii
financiare din perioade anterioare. Conform acestui standard, noi efectuam un numér suficient
de proceduri, pe bazd de esantioane, pentru a obtine o asigurare limitatda cu privire la
obiectivele procedurilor specifice enumerate mai jos. Avand in vedere ca aceste proceduri
limitate nu sunt considerate un audit sau o revizuire a situatiilor financiare sau a oricaror pari
ale acestora, date fiind limitarile inerente ale acestor proceduri, nu dam nici o opinie de audit
sau de revizuire limitata asupra acestora.

Conducerea clasifica contractele raportate in Anexa A in urmatoarele categori:

1. Achizitie de materii prime (fier vechi pregatit si nepregatit si fonta calupata)
2. Achizitie de materiale auxiliare (caramizi, suporti, tub cu calciu)
3. Vanzare de produse finite (tagla)

Procedurile efectuate

1) Obtinerea Anexei A, semnatd de conducere cuprinzand lista contractelor raportate
pentru al doilea semestru al anului 2009 si agrearea detaliilor contractelor din al doilea
semestru al anului 2009, raportate in Anexa A, cu contractele in sine.

2) Obtinerea si revizuirea contractelor din al doilea semestru al anului 2009, pentru a
verifica dacid acestea au fost autorizate corespunzadtor de partile contractante si
verificarea acestora in ceea ce priveste: partile care au incheiat actul juridic, data
incheierii si natura actului, descrierea obiectului acestuia, valoarea totala a actului
juridic, creantele reciproce, garantiile constituite, termenele si modalitatile de plata.

3) Obtinerea unei intelegeri corespunzétoare prin discutii cu conducerea asupra felului in
care este stabilitd relatia contractuala pentru contractele raportate.

4) Discutii cu conducerea asupra politicilor interne ale Societatii cu privire la tranzactiile cu
administratorii, angajatii, actionarii care detin controlul, precum si cu entitatile afiliate
acestora.

Member of
Deloitte Touche Tohmatsu



Procedurile noastre au fost aplicate doar contractelor listate in Anexa A. Nu am efectuat nici o
procedurd pentru a verifica daci aceasta listd include toate tranzactile pe care Societatea
trebuie s& le raporteze conform articolului 225 al Legii 297/2004, pentru perioada 1 iulie 2009 -
31 decembrie 2009.

Rezultatele procedurilor

1)

2)

3)

4)

5)

Am obtinut Anexa A semnata de management si am agreat detaliile contractelor
aferente celui de-al doilea semestru al anului 2009, raportate in Anexa A, cu contractele
in sine.

Am obtinut si revizuit contractele si am verificat dacd acestea au fost autorizate
corespunzator de partile contractante, partile care au incheiat actul juridic, data incheierii
si natura actului, descrierea obiectului acestuia, valoarea totald a actului juridic,
creantele reciproce, garantiile constituite, termenele si modalitétile de plata.

Cu privire la punctul 3, Conducerea declara ci preturile agreate intre partile contractante
au fost stabilite conform punctului 4 mai jos.

Cu privire la punctul 4 mai sus, pe baza discutiilor noastre cu Conducerea, intelegem ca
Societatea a adoptat urmatoarele politici de preturi:

a) in cadrul achizitilor de materii prime de la partile afiliate preturile practicate au
fost bazate pe preturile pietei plus 50% din costul transportului, in cazul in care
materiile prime erau livrate Societatii. in cazul in care Societatea suporta costurile
de livrare, ex-Works, preturile au fost bazate pe preturile pietei, comunicate de
Grup, minus 50% din costul transportului. Preturile de piata in cadrul achizitiilor
de materii prime de la pértile afiliate au fost stabilite facand referinta la preturile
practicate in achizitii similare de la partile ne-afiliate sau, cand asemenea
tranzactii nu exista, la preturile orientative stabilite de Grup pe baza unui studiu
de piata a preturilor europene.

b) in cadrul achizitilor de materiale auxiliare de la partile afiliate si ne-afiliate
preturile practicate au fost stabilite pe baza listelor de preturi aprobate de Grup
pentru fiecare furnizor (parte afiliata sau ne-afiliatd) si comunicate entitatilor.

c) in cadrul vanzarilor de produse finite catre partile afiliate preturile de piata au fost
negociate la fiecare contract folosind, ca referinta, ofertele primite de cumparator
de la parti ne-afiliate.

Am observat urmétoarele exceptii:

a) Politica de preturi pentru achizitile de materii prime, in cadrul cdreia costul
transportului este fmpdrtit in mod egal intre cumpardtor si vanzator, este
aplicabila doar pentru tranzactiile cu partile afiliate. Aceasta politicd de preturi nu
este formalizata si aprobata in scris.

b) Pentru 0 anumitd achizitie de materiale auxiliare de la Refractory Materials
Company Komex, am observat ca pretul platit de Societate catre Komex a fost
mai mare decat pretul oferit de un furnizor ne-afiliat pentru acelasi tip de produs.
Conducerea ne-a informat ca acest lucru s-a datorat faptului ca produsul a fost
achizitionat ca parte dintr-un set ce nu putea fi separat, fiind mai ieftin sa se
achizitioneze intregul set de la furnizorul afiliat decat de la furnizorul ne-afiliat.

c) Pentru o anumitd achizite de fontd calupatd de la ArcelorMittal Galati,
Conducerea nu a putut sd ne puna la dispozitie preturi referintd practicate in
achizitii similare de la pértile ne-afiliate, deoarece ArcelorMittal Galati era singurul
furnizor european cunoscut care avea capacitatea de a furniza acest tip de fonta
fa momentul respectiv.
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Concluzie

Pe baza procedurilor efectuate de noi descrise in acest raport, cu privire la contractele ce sunt
cuprinse in Anexa A pentru perioada 1 iulie 2009 - 31 decembrie 2009, cu exceptia celor
sesizate la punctele 5 a), b) si ¢) mai sus, nuam gésit nimic care sa ne faca sa credem ca:

a. Detaliile contractuale raportate de catre Conducere catre CNVM, cuprinse in Anexa
A, nu sunt in conformitate cu contractele selectate.

b. Contractele nu au fost autorizate corespunzator de partile contractante.

C. Contractele nu contin prevederi privind termenii si conditiile care guverneaza relatiile

contractuale intre partile afiliate, cum ar fi: partile care au incheiat actul juridic, data
incheierii si natura actului, descrierea obiectului acestuia, valoarea totald a actului
juridic, creantele reciproce, garantiile constituite, termenele si modalitatile de plata.

d. Preturile convenite intre parti nu au fost acceptate de comun acord pe baza tipului
de produse si a altor termeni si conditii.

Raportul nostru are exclusiv ca unic scop raportarea catre conducere si raportarea acesteia din

urma citre Comisia Nationald a Valorilor Mobiliare (CNVM) si RASDAQ si nu poate fi folosit
pentru nici un ait scop i nici nu poate fi distribuit catre nici un fel de alte parti.

Debodts Audid SAL

Deloitte Audit SRL

25 ianuarie 2010

Member of
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Anexa A

(Include paginile de la 6 fa 15)
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The Board of Directors
ArcelorMittal Hunedoara S.A.
Romania

Independent assurance report issued pursuant to the requirements of CNVM Regulation
No.1/2006

Purpose of independent assurance report

Further to your request, we have performed procedures, enumerated below, on the Appendix A
issued by ArcelorMittal Hunedoara S.A. (“the Company”) to CNVM, with regard to the contracts
signed by ArcelorMittal Hunedoara S A. 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, 2009 to December 31, 2009. 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 (prepared and unprepared scrap and pig iron)
2. Acquisition of auxiliary materials (ladle bricks, purging blocks, calcium cored wire)
3. Sale of finished goods (billets)

Procedures performed

1) Obtain Appendix A signed by Management, detailing the list of contracts reported for the
second half of 2009 and agree the details of the contracts reported in Appendix A to the
underlying contracts.

2) Obtain and review the contracts to verify that these have been properly authorized by
the contracting parties and 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.

3) Obtain an understanding, by discussing with Management, as to how the contractual
relationship for the reported contracts was established.

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

Member of
2 Deloitte Touche Tohmatsu



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, 2009 — December 31, 2009

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 2009 reported in Appendix A to the underlying
contracts.

2) We obtained and reviewed the contracts and verified that these have been properly
authorized by the contracting parties and verified whether they provided 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.

3) With respect to item (3) above, Management informed us that the prices agreed between
the parties were established as stated in point (4) below.

4) With respect to item (4) above, we understand, based on our discussion with
Management, that the Company has adopted the following pricing policies:

a) For the acquisition of raw materials with related parties the prices were
established based on market prices plus 50% of the freight cost where the raw
materials were delivered to the Company. Where the Company incurred the
delivery cost, Ex-works, the prices were based on market prices, as
communicated by the Group, minus 50% of the freight. The market prices for the
acquisition of raw materials from related parties were established by making
reference to the prices for similar acquisitions made by the Company from non
related parties or, where such transactions did not exist, guideline prices
established by ArcelorMittal Group based on European market price survey.

b) For the acquisition of auxiliary materials from both related and non related parties
the prices were regulated in terms of approved price lists negotiated by
ArcelorMittal Group with each supplier (related or non related) and communicated
to the group entities.

c) For the sales of finished goods to related parties the prices were negotiated on a
contract basis using, as reference, the offers received by the buying related party
from non related parties.

5) We observed the following exceptions:

a) The pricing policy for the acquisition of raw materials, where the freight cost is
shared equally between the buyer and the seller, is only applied for transactions
with related parties. This pricing policy is not formalized and approved in writing.

b) For one particular acquisition of auxiliary materials from Refractory Materials
Company Komex, the price paid by the Company to the related party supplier,
Komex, was higher than the price offered by a non related party supplier for the
same product. Management advised that this was because the product was
purchased as part of a set that could not be split, and it was cheaper to buy the
whole set from the related party supplier than the non related party supplier.

C) For one particular acquisition of pig iron from ArcelorMittal Galati, Management
could not provide, as reference, similar transactions with non related parties as,
according to Management, ArcelorMittal Galati was the only European known
supplier that had capacity to deliver this type of pig iron at that time.

Member of
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Conclusion

Based on our work as described in this report, with respect to the contracts listed in Appendix A
for the period July 01, 2009 — December 31, 2009, except for the aspects described in items 5
a), b) and c) 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.
C. 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.

Nedn itle, Al sEL-

Deloitte Audit SRL

January 25, 2010

Member of
4 Deloitte Touche Tohmatsu



Appendix A

(Includes pages 6 to 15)
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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.deloilte.com/ro/about for a detailed description of the legal structure of Deloitte
Touche Tohmatsu and its member firms.

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multipie industries. With a
globally connected network of member firms in more than 140 countries, Deloitte brings world-class capabilities and deep local
expertise to heip clients succeed wherever they operate. Deloitte's more than 169 000 professionals are committed to becoming the
standard of excellence.

Deloitte’s professionals are unified by a collaborative culture that fosters integrity, outstanding value to markets and clients, commitment
to each other, and strength from cultural diversity. They enjoy an environment of continuous leaming, 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.
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