Base Prospectus dated 1 June 2018

—

ArcelorMittal

(a société anonyme incorporated under the lawseo@&tand Duchy of Luxembourg having its registeréid@at
24-26 boulevard d’Avranches, L-1160 Luxembourg,n@mBuchy of Luxembourg, and registered with the
Registre de Commerce et des Sociétés, Luxembodeg nnmber B82.454

€10,000,000,000

Euro Medium Term Note Programme
(wholesale programme)

This Base Prospectus has been approved by the lhaxeglCommission de Surveillance du Secteur Financier
(the “CSSF), which is the Luxembourg competent authority ttee purpose of the Luxembourg law of
10 July 2005 concerning the prospectus relatirtgatasferable securities (as amended by the Luxergdaws
dated 3 July 2012, 21 December 2012 and 10 May 2016 1Luxembourg Prospectus Law), which
implements Directive 2003/71/EC of 4 November 2003the prospectus to be published when securitees a
offered to the public or admitted to trading (aseaded and supplemented from time to time, includigg
Directive 2010/73/EU and Directive 2010/78/EU), asbase prospectus issued in compliance with the
Luxembourg Prospectus Law for the purpose of givirfgrmation with regard to the notes\(tes)) issued
under the Euro Medium Term Note Programme (fPigramme”) described in this Base Prospectus during the
period of twelve (12) months after the date herapplication has been made for the Notes, durirgpiriod of
twelve (12) months after the date hereof, to beitedto trading on the Luxembourg Stock Exchange's
Regulated MarketRourse de Luxembourgand to be listed on the official list of the Lumbourg Stock
Exchange, which is a regulated market Regulated Market’) as defined in the Markets in Financial
Instruments Directive 2014/65/EU, as amend®lifID 11 ) and published on the list of the regulated meske

the Official Journal of the European Union. Pursuanarticle 7(7) of the Luxembourg Prospectus Ly,
approving this Base Prospectus, the CSSF giveadertaking as to the economic and financial charestics of

the Notes to be issued hereunder or the qual#pleency of ArcelorMittal (ArcelorMittal ", the “Issuer” or the
“Company’). The Programme also permits Notes to be issmetti@basis that they will not be admitted todigti
trading and/or quotation by any competent authosityck exchange and/or quotation system or talbeétged to
listing, trading and/or quotation by such othefusther competent authorities, stock exchangesoamg/otation
systems as may be agreed with the Issuer. In #eeafaany Notes which are to be listed and admitiéhding on

a Regulated Market within the European Economicafard/or offered to the public in a Member Statéhef
European Economic Area which would otherwise regjthie publication of a prospectus under the Prbgpec
Directive (as defined herein) in respect of sudirafg, the minimum specified denomination shalEi®0,000

(or its equivalent in any other currency as atdaee of issue of the Notes).

Notes issued under the Programme may, or may aaogtbd. The rating (if any) may be specified i levant
Final Terms (as defined herein). Whether or noh ezedit rating applied for in relation to a relev&eries of
Notes (as defined herein) will be issued by a trading agency established in the European Umatreagistered
under Regulation (EU) No 1060/2009, as amended‘@RA Regulation”) will be disclosed in the Final Terms.
The list of registered and certified rating agesgablished by the European Securities and Mavketsority
(“ESMA”) will appear on its website (http://www.esma.guaiceu/page/List-registered-and-certified-CRAS) in
accordance with the CRA Regulation (as of 1 Decergba5). A rating is not a recommendation to b}, ar
hold securities and may be subject to suspenstumge, or withdrawal at any time by the assigniing
agency.



Investing in Notes issued under the Programme inveés certain risks. The principal risk factors thatmay
affect the abilities of the Issuer to fulfil its respective obligations under the Notes are discussadder “Risk
Factors” below.

Arranger
BNP PARIBAS
Dealers
Banca IMI Banco Bilbao Vizcaya Argentaria, S.A
Barclays BNP Paribas
BofA Merrill Lynch BMO Capital Markets
Citigroup Commerzbank
Crédit Agricole CIB Goldman Sachs International
HSBC ING
J.P. Morgan Morgan Stanley
MIZUHO SECURITIES NATIXIS
NatWest Markets Rabobank
RBC Capital Markets Santander Global Corporate Banking
SMBC Nikko Société Générale Corporate & Investment Banking
Standard Chartered Bank UniCredit Bank

Date: 1 June 2018



TABLE OF CONTENTS

IMPORTANT NOTICES ... ..o e e 4
KEY ELEMENTS OF THE PROGRAMME ........coiiiiiie e 8
RISK FACTORS ... oot 21
INFORMATION INCORPORATED BY REFERENCE ..o, 6l
SUPPLEMENTS TO THE BASE PROSPECTUS ... 71
FORMS OF THE NOTES ... e 72
TERMS AND CONDITIONS OF THE NOTES ...t e, 76
USE OF PROCEEDS ...ttt e e 110
FORM OF FINAL TERMS ..o 111
DESCRIPTION OF THE ISSUER ........ouiiiiiiii e 129
RECENT DEVELOPMENTS ... s 130
TAXATION ...t e e e s a e aane 133
SINGAPORE TAXATION ... e e e 134
SUBSCRIPTION AND SALE ... ..ot 138
GENERAL INFORMATION ...t e 144



IMPORTANT NOTICES

This Base Prospectus comprises a base prospectubef@urposes of Article 5.4 of the
Prospectus Directive (as defined below). ArcelotMit(the ‘Issuer’, the “Company’,
“ArcelorMittal ” or the “Responsible Persof) accepts responsibility for the information
contained in this Base Prospectus and for the Hieahs (as defined below) for each Tranche
of Notes issued under the Programme. To the bebkednowledge of the Responsible Person
(who has taken all reasonable care to ensureubhtis the case), the information contained in
this Base Prospectus is in accordance with the taull does not omit anything likely to affect
the import of such information.

Each Tranche (as defined herein) of Notes will $siéd on the terms set out herein under
“Terms and Conditions of the Notes” (th@dnditions”) as completed by a document specific
to such Tranche called final terms (therfal Terms”). This Base Prospectus must be read and
construed together with any supplements heretovatid any information incorporated by
reference herein and, in relation to any Tranchdaiés, must be read and construed together
with the relevant Final Terms.

No person has been authorized to give any infoonatr to make any representation
concerning the Issuer, the Programme or the Nother than as contained or incorporated by
reference in this Base Prospectus and, if giveimade, any such other information or
representation should not be relied upon as haweg authorized by the Issuer or any Dealer.

Neither the Dealers (as defined herein) nor arifi@f respective affiliates have authorised the
whole or any part of this Base Prospectus and mjrithem makes any representation or
warranty or accepts any responsibility as to treuecy or completeness of the information
contained in this Base Prospectus. Neither thevelgliof this Base Prospectus or any Final
Terms nor the offering, sale or delivery of any &ehall, in any circumstances, create any
implication that the information contained in tBiase Prospectus is true subsequent to the date
hereof or the date upon which this Base Prospetassbeen most recently amended or
supplemented or that there has been no adversgehanany event reasonably likely to
involve any adverse change, in the prospects andial or trading position of the Issuer since
the date thereof or, if later, the date upon whitk Base Prospectus has been most recently
amended or supplemented or that any other infoomagupplied in connection with the
Programme is correct at any time subsequent tddteeon which it is supplied or, if different,
the date indicated in the document containing émees

The distribution of this Base Prospectus and anglHierms and the offering, sale and delivery
of the Notes in certain jurisdictions may be reséa by law. Persons into whose possession
this Base Prospectus or any Final Terms comesegrered by the Issuer and the Dealers to
inform themselves about and to observe any sudhiatesns. Any investor purchasing the
Notes under this Base Prospectus and any Final sSTersolely responsible for ensuring that
any offer or resale of the Notes it purchased utierBase Prospectus and any Final Terms
occurs in compliance with applicable laws and ragohs. For a description of certain
restrictions on offers, sales and deliveries ofddoind on the distribution of this Base
Prospectus or any Final Terms and other offeringena relating to the Notes, see
“Subscription and Sale”. In particular, Notes hae¢been and will not be registered under the



United States Securities Act of 1933, as amended‘8ecurities Act), and Notes that are not
in registered form for U.S. federal tax purposes subject to U.S. tax law requirements.
Subject to certain exceptions, Notes that aremagistered form for U.S. federal tax purposes
may not be offered, sold or delivered within thate States or to U.S. persons.

Neither this Base Prospectus nor any Final Termsstitates an offer or an invitation to
subscribe for or purchase any Notes and shouldencbnsidered as a recommendation by the
Issuer, the Dealers or any of them that any renipéthis Base Prospectus or any Final Terms
should subscribe for or purchase any Notes. Eaxpieat of this Base Prospectus or any Final
Terms shall be taken to have made its own invastigaand appraisal of the condition
(financial or otherwise) of the Issuer.

The maximum aggregate principal amount of Notestaatling at any one time under the
Programme will not exceed €10,000,000,000 (andHisrpurpose, any Notes denominated in
another currency shall be translated into eurbedate of the agreement to issue such Notes
calculated in accordance with the provisions of ealer Agreement). The maximum
aggregate principal amount of Notes which may bistanding at any one time under the
Programme may be increased from time to time, sulife compliance with the relevant
provisions of the Dealer Agreement as defined ufi@abscription and Sale”.

In this Base Prospectus, unless otherwise specififdrences to aMember Staté’ are
references to a Member State of the European Edonarea, references tdJ:S.$, “U.S.
dollars” or “dollars” are to United States dollars and reference€tc“EUR” or “euro” are to
the single currency introduced at the start of tied stage of European Economic and
Monetary Union pursuant to the Treaty establishiEuropean Community, as amended.

Certain figures included in this Base Prospectug limeen subject to rounding adjustments;
accordingly, figures shown for the same categoeg@nted in different tables may vary slightly
and figures shown as totals in certain tables nmhypa an arithmetic aggregation of the figures
which precede them.

This Base Prospectus has been prepared on thelitsisxcept to the extent sub-paragraph (ii)
below may apply, any offer of Notes in any Memb&ait& of the European Economic Area
(each, a Member State’) will be made pursuant to an exemption under Ehespectus
Directive, as implemented in that Member Statanftbe requirement to publish a prospectus
for offers of Notes. Accordingly any person makiogintending to make an offer in that
Member State of Notes which are the subject of Haring contemplated in this Base
Prospectus as completed by Final Terms in relatidhe offer of those Notes may only do so
() in circumstances in which no obligation arides the Issuer or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospe®usctive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directimegach case, in relation to such offer, or (i)
if a prospectus for such offer has been approvethbyompetent authority in that Member
State or, where appropriate, approved in anothenldde State and notified to the competent
authority in that Member State and (in either cgaa)lished, all in accordance with the
Prospectus Directive, provided that any such pradsisehas subsequently been completed by
Final Terms which specify that offers may be matieiothan pursuant to Article 3(2) of the
Prospectus Directive in that Member State and stieln is made in the period beginning and



ending on the dates specified for such purposach prospectus or final terms, as applicable,
and the Issuer has consented in writing to itsfoséhe purpose of such offer. Except to the
extent sub-paragraph (ii) above may apply, neitherissuer nor any Dealer have authorised,
nor do they authorise, the making of any offer ofé¢ in circumstances in which an obligation
arises for the Issuer or any Dealer to publishupptement a prospectus for such offer. The
expression Prospectus Directivé means Directive 2003/71/EC (as amended and
supplemented from time to time, including by Direet 2010/73/EU and any relevant
implementing measure in the Member State).

This document is only being distributed to andnkydlirected at (i) persons who are outside the
United Kingdom or (ii) investment professionaldifaj within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promoti©@rjer 2005 (theOrder™”) or (iii) high

net worth entities, and other persons to whom i laa/fully be communicated, falling within
Article 49(2)(a) to (d) of the Order (all such pams together being referred to detevant
Persons). Any Notes will only be available to, and anyvitation, offer or agreement to
subscribe, purchase or otherwise acquire such Natede engaged in only with Relevant
Persons. Any person who is not a Relevant Persouldimot act or rely on this document or
any of its contents.

For a more complete description of certain restmst on offering and sale of Notes and on
distribution of this Base Prospectus and any Fiieaims, seeSubscription and Sdle

Copies of this document will be available free lbdige during normal business hours on any
week day (except public holidays) at the officeshef Issuer.

This document will be published on the website lvé tuxembourg Stock Exchange at
www.bourse.lu.

In connection with the issue of any Tranche of No& the Dealer or Dealers (if any)
named as the stabilising manager(s) (the “Stabilisg Manager(s)”) (or persons acting on
behalf of any Stabilising Manager(s)) in the appliable Final Terms may over allot Notes
or effect transactions with a view to supporting tke market price of the Notes at a level
higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may beg on or after the date on which
adequate public disclosure of the final terms of ta offer of the relevant Tranche of Notes
is made and, if begun, may cease at any time, butmust end no later than the earlier of
30 calendar days after the issue date of the relemaTranche of Notes and 60 calendar
days after the date of the allotment of the relevanTranche of Notes. Any stabilisation
action or over-allotment must be conducted by the t8bilising Manager(s) (or persons
acting on behalf of the Stabilising Manager(s)) imccordance with all applicable laws and
rules.

Forward-Looking Statements

This Base Prospectus contains forward-looking sterés based on estimates and
assumptions. Forward-looking statements includerapother things, statements concerning
the business, future financial condition, resuft®perations and prospects of ArcelorMittal,

including its subsidiaries. These statements ugualhtain the words “believes”, “plans”,



“expects”, “anticipates”, “intends”, “estimates” other similar expressions. For each of these
statements, you should be aware that forward-l@p&tatements involve known and unknown
risks and uncertainties. Although it is believeditthiihe expectations reflected in these
forward-looking statements are reasonable, themoigssurance that the actual results or
developments anticipated will be realised or, eéfeaalised, that they will have the expected
effects on the business, financial condition, rssol operations or prospects of ArcelorMittal.

These forward-looking statements speak only athefdate on which the statements were
made, and no obligation has been undertaken taghubpdate or revise any forward-looking
statements made in this prospectus or elsewhereesilt of new information, future events or
otherwise, except as required by applicable lavasragulations.

PRIIPs / IMPORTANT / EUROPEAN ECONOMIC AREA (“EEA”) RETAIL
INVESTORS - If the Final Terms in respect of any Notes inclugedegend entitled
“Prohibition of Sales to EEA Retail Investors”, tNetes are not intended to be offered, sold or
otherwise made available to and should not beedfesold or otherwise made available to any
retail investor in the EEA. For these purposestailrinvestor means a person who is one (or
more) of: (i) a retail client as defined in poidtl] of Article 4(1) of Directive 2014/65/EU, as
amended (VIiFID II ™), (i) a customer within the meaning of Directi#@002/92/EC (as
amended, thelfisurance Mediation Directive’), where that customer would not qualify as a
professional client as defined in point (10) ofiéle 4(1) of MiFID Il. Consequently no key
information document required by Regulation (EU). 1286/2014 (as amended, tHeRI1IPs
Regulation”) for offering or selling the Notes or otherwiseaking them available to retail
investors (as defined above) in the EEA has beepaped and therefore offering or selling the
Notes or otherwise making them available to anyhstail investor in the EEA may be
unlawful under the PRIIPs Regulation.

MiIFID Il product governance / target market — The Final Terms in respect of any Notes will
include a legend entitled “MiFID Il Product Govenaa” which will outline the target market
assessment in respect of the Notes and which clsaforedistribution of the Notes are
appropriate. Any person subsequently offering, irgggllor recommending the Notes (a
“distributor ") should take into consideration the target markesessment; however, a
distributor subject to MIFID Il is responsible fondertaking its own target market assessment
in respect of the Notes (by either adopting orniafj the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to eactuis of Notes about whether, for the purpose
of the MiFID Product Governance rules under EU Dated Directive 2017/593 (th&1iFID
Product Governance Rule¥), any Dealer subscribing for any Notes is a manturer in
respect of such Notes, but otherwise neither theriyer nor the Dealers nor any of their
respective affiliates will be a manufacturer foe frurpose of the MiFID Product Governance
Rules.



KEY ELEMENTS OF THE PROGRAMME

This section “Key Elements of the Programme” cdnsds a general description of the
Programme pursuant to Article 22.5 (3) of the Cossiain Regulation (EC) No 809/2004.

l. KEY INFORMATION RELATING TO THE NOTES

Issuer: ArcelorMittal having its registered office at 24-2Boulevard
d’Avranches, L-1160.uxembourg, Grand Duchy of Luxembourg,
registered with theRegistre de Commerce et des Socjétés
Luxembourg under number B 82.454.

Arranger: BNP Paribas

Banca IMI S.p.A., Banco Bilbao Vizcaya Argentari&A., Banco
Santander, S.A., Bank of Montreal, London Brancarcdiys Bank
PLC, BNP Paribas, Citigroup Global Markets Limited,
Commerzbank Aktiengesellschaft, Codperatieve Ratidoba.A.,
Crédit Agricole Corporate and Investment Bank, G@d Sachs
International, HSBC Bank plc, ING Bank NV Belgiamach, J.P.
Morgan Securities plc, Merrill Lynch InternationalMizuho
International plc, Morgan Stanley & Co Internatibpk, NATIXIS,
NatWest Markets Plc, RBC Europe Limited, SMBC Nikkapital
Markets Limited, Société Générale, Standard ChedteBank,
UniCredit Bank AG and any other Dealer appointedrfrtime to
time by the Issuer either generally in respechefRrogramme or in
relation to a particular Tranche of Notes.

Dealers:

Fiscal Agent: BNP Paribas Securities Services, Luxembourg branch
Luxembourg Listing Agent: BNP Paribas Securities Services, Luxembourg branch

Listing and Trading: Applications have been made for Notes to be addidigring the
period of twelve (12) months after the date hetedfsting on the
official list of the Luxembourg Stock Exchange dodrading on the
Regulated Market of the Luxembourg Stock Exchangbe
Programme also permits Notes to be issued on #is tiat they will
not be admitted to listing, trading and/or quotatixy any competent
authority, stock exchange and/or quotation systetn be admitted
to listing, trading and/or quotation by such otbefurther competent
authorities, stock exchanges and/or quotation systas may be
agreed with the Issuer.

Clearing Systems: Euroclear and/or Clearstream, Luxembourg and, latiom to any
Tranche of Notes, any other clearing system as bmagpecified in
the relevant Final Terms.



Initial Programme Amount:

Issuance in Series:

Forms of Notes:

Currencies:

Status of the Notes:

Up to €10,000,000,000 (or its equivalent in otherrencies)
aggregate principal amount of Notes outstandirangtone time.

Notes will be issued in Series. Each Series maypcis one or
more Tranches issued on different issue dates.sNotea given
Series will have identical terms, except that #seie date, the issue
price and the amount of the first payment of irkersay be different
in respect of different Tranches. The Notes of ek@nche will all
be subject to identical terms in all respects shaea Tranche may
comprise Notes of different denominations.

Notes may only be issued in bearer forfadarer Notes).

Each Tranche of Notes will initially be in the forof either a
Temporary Global Note or a Permanent Global Notegich case as
specified in the relevant Final Terms. Each Gldbaie which is not
intended to be issued in new global note form@#assic Global
Note” or “CGN”), as specified in the relevant Final Terms, viid
deposited on or around the relevant issue dateanitbpositary or a
common depositary for Euroclear and/or Clearstrdamembourg
and any other relevant clearing system and eachaBMote which
is intended to be issued in new global note forniNaw Global
Note” or “NGN”) will be deposited on or around the relevant éssu
date with a common safekeeper for Euroclear andlearstream,
Luxembourg. Each Temporary Global Note will be exaleable for
a Permanent Global Note or, if so specified in thlevant Final
Terms, for Definitive Notes. If the TEFRA D Ruleseapecified in
the relevant Final Terms as applicable, certifwmatas to non-U.S.
beneficial ownership will be a condition precedenany exchange
of an interest in a Temporary Global Note or recefany payment
of interest in respect of a Temporary Global N&ach Permanent
Global Note will be exchangeable for Definitive Mstin accordance
with its terms. Definitive Notes will, if interestearing, have
Coupons attached and, if appropriate, a Talonuidhér Coupons.

Notes may be denominated in euro or in any otherecay or
currencies as may be agreed between the Issuethanctlevant
Dealer(s) (as indicated in the applicable Finalmi&r subject to
compliance with all applicable legal and/or regotgtand/or central
bank requirements. Payments in respect of Notes subject to
such compliance, be made in and/or linked to, amyeocy or
currencies other than the currency in which sucltedloare
denominated.

Notes will be issued on an unsubordinated basis.



Issue Price: Notes may be issued at any price on a fully-paiplaotly-paid basis
and at an issue-price which is at par or at a discto, or premium
over-par, as specified in the relevant Final Terifise price and
amount of Notes to be issued under the Programnie bsi
determined by the Issuer and the relevant Dealat($he time of
issue in accordance with prevailing market condgio

Maturities: Any maturity greater than twelve (12) months orfixed maturity
date, subject, in relation to specific currenctessompliance with all
applicable legal and/or regulatory and/or centeadkorequirements.

Redemption: Notes may be redeemable at par or at such otheerstbn
Amount as may be specified in the relevant Finamge

Optional Redemption: Notes may be redeemed before their stated mairitye option of
the Issuer (either in whole or in part) and/or laeholders to the
extent (if at all) specified in the relevant Fifarms.

Make-whole Redemption by Unless otherwise specified in the relevant FinahBe in respect of

the Issuer any issue of Notes, the Issuer will have the optmmedeem the
Notes, in whole or in part, at any time or froméito time, prior to
their Maturity Date at their relevant Make-whole de@mption
Amount.

Residual Maturity Call Option If a Residual Maturity Call Option is specified time relevant Final
Terms, the Issuer may, on giving not less thandSmmore than 30
calendar days’ irrevocable notice in accordanch @andition 18 to
the Noteholders redeem the Notes, in whole buimgfart, at par
together with interest accrued to, but excludig tate fixed for
redemption, which shall be no earlier than thréen®nths before
the Maturity Date.

Redemption on Put Notes may be redeemed before their stated mafiritye option of
Restructuring Event or the Noteholders in the event of a Put Restructudwent if specified
Change of Control: as applicable in the relevant Final Terms as dasdrin Condition

9(h) Redemption and Purchase — Redemption at the Optfon
Noteholders upon a Put Restructuring Eyemta Change of Control
as described in Condition 9(iRédemption and Purchase — Offer to
Purchase upon a Change of Conjrol

Tax Redemption: Early redemption will be permitted for tax reas@ssdescribed in
Condition 9(b) Redemption and Purchase - Redemption for tax
reasons3.

Interest: Notes may be interest-bearing or non-interest hgainterest (if

any) may accrue at a fixed rate or a floating eaté the method of
calculating interest may vary between the IssueeDatd the

10



Denominations:

Negative Pledge:

Events of Default:

Taxation:

Governing Law of the Notes:

Enforcement of
Global Form:

Selling Restrictions:

Risk Factors:

Notes

in

Maturity Date of the relevant Series.

Notes will be issued in such denominations as mnesgpecified in the
relevant Final Terms, subject to compliance witlapplicable legal
and/or regulatory and/or central bank requiremprasided that the
minimum denomination of each Note admitted to tigdon a

regulated market within the EEA or offered to thablc in a

Member State of the EEA in circumstances which ireqthe

publication of a prospectus under the Prospectuscve will be

€100,000 (or, if the Notes are denominated in aetury other than
euro, the equivalent amount in such currency).

The Notes will have the benefit of a negative pkedg described in
Condition 5 Negative Pledge

The Notes will have the benefit of events of ddfarid a cross
default provision as described in Condition ER€nts of Defaujt

All payments in respect of Notes will be made feewl clear of
withholding for or on account of any taxes, dut&ssessments, fees
or other governmental charges of Luxembourg savedsred by
law. If any such withholding or deduction is soukgd, the Issuer
will (subject as provided in Condition 1ITrgxatior)) pay such
additional amounts as will result in the Notehotdegceiving such
amounts as they would have received in respectalf Slotes had no
such withholding been required.

English law.

In the case of Global Notes, Noteholders' rightsiresi the Issuer
will be governed by a Deed of Covenant dated 1 2048, a copy of
which will be available for inspection at the spfied office of the

Fiscal Agent.

For a description of certain restrictions on offai@es and deliveries
of Notes and on the distribution of offering maaésiin the United
States of America, the EEA, the United Kingdom, &#jz of Italy,
France and Singapore, s&ubscription and Sdldelow.

Investing in Notes issued under the Programme Vreglcertain
risks. There are certain risk factors which areemait for the purpose
of assessing the market risks associated with Nesegd under the
programme and include the fact that the Notes noay@ a suitable
investment for all investors. These include thiofeing risk factors,
which are set forth underRisk Factors — Risks relating to the
Notes:

11



. There is no active trading market for the Notes.
. The Notes may be redeemed prior to maturity.

. Conversion from a fixed to floating interest raiti# affect the
secondary market and market value of the Notes.

. Zero Coupon Notes are subject to higher pricetdiations
than non-discounted bonds.

. Potential conflicts of interest may exist betweéme
Calculation Agent and Noteholders.

. Because the Global Notes are held by or on bebglf
Euroclear and Clearstream, Luxembourg, investolishave to rely
on their procedures for transfer, payment and comcation with
the Issuer.

. The Final Terms may provide that, if Definitiveolds are
issued, such Notes will be issued in respect dia@llings of Notes
equal to or greater than the minimum denominafm@finitive Notes
that have a denomination that is not an integraltipie of the
minimum denomination may be illiquid and diffictitt trade.

. The trading price for the Notes may be direcfifeeted by
ArcelorMittal’s credit rating. Any adverse changean applicable
credit rating could adversely affect the tradingc@rfor the Notes
issued under the Programme. Credit rating agenoiesinually
revise their ratings for companies that they followwcluding
ArcelorMittal.

. Since the Issuer conducts its operations thraudisidiaries,
investors’ right to receive payments on the Nosesubordinated to
the other liabilities of the Issuer’s subsidiaries.

. The Issuer’s ability to make debt service paymeatapends
on its ability to transfer income and dividendsnirtis subsidiaries.

. Since the Notes are unsecured, investors’ rigiteeceive
payments may be adversely affected.

. ArcelorMittal is not restricted in its ability tdispose of its
assets by the terms of the Notes.

. Luxembourg insolvency laws may adversely affescovery
by the holders of the Notes.

. No assurance can be given as to the impact ofpasgible
judicial decision or change in English law or ttitctal application
or interpretation of English law after the dateéhi$ Base Prospectus.

. The market value of the Notes will be affected tine
creditworthiness of the Issuer and the Group andumber of
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additional factors, including market interest ameld/rates and the
time remaining to the maturity date.

. The trading market for debt securities may beatil@l and
may be adversely impacted by many events.

. Foreign currency Notes expose investors to forexgchange
risk as well as to issuer risk.

. Exercise of a Put Option in respect of certainddanay affect
the liquidity of the Notes in respect of which sirRilit Option is not
exercised.

. Meetings of Noteholders consider matters affectin
Noteholders’ interests and Noteholders who do tiehd and vote at
the relevant meeting and Noteholders who voteriraaner contrary
to the majority may be bound by decisions takenthry defined
majorities.

. Potential purchasers and sellers of the Notealdhme aware
that they may be required to pay taxes or otheuhentary charges
or duties in accordance with the laws and practafethe country
where the Notes are transferred or other jurisulicti

. The proposal for a Directive for a common Finahci
Transaction Tax ETT”) has very broad scope. If the proposed
Directive or any similar tax is adopted, transawgion the Notes
would be subject to higher costs, and the liquidityhe market for
the Notes may be diminished.

. Noteholders are exposed to risks relating to &joge
taxation.
. The regulation and reform of benchmarks may exblgr

affect the value of Notes linked to such “benchméark

13



II. KEY INFORMATION RELATING TO THE ISSUER

Issuer:

Description of
Issuer:

ArcelorMittal

ArcelorMittal is the world’s largest and most glblséeel producer and a
significant producer of iron ore and coal with puotdon of 93.1 million
tonnes of crude steel and, from own mines, 57.4amitonnes of iron ore
and 6.3 million tonnes of coal in 2017. ArcelorMithad sales of $68.7
billion and steel shipments of 85.2 million tonrfes the year ended 31
December 2017.

ArcelorMittal recorded a net income attributablestpity holders of the
parent for the year ended 31 December 2017 of Billién. As of 31
December 2017, ArcelorMittal had equity attributalib the equity
holders of the parent of $38.8 billion, total deb$12.9 billion and cash
and cash equivalents of $2.8 billion, includingtriesed cash of $0.2
billion.

ArcelorMittal's success is built on its core valeésustainability, quality
and leadership and the entrepreneurial boldnessh#sempowered its
emergence as the first truly global steel and nginicompany.
Acknowledging that a combination of structural Bsu and
macroeconomic conditions will continue to challengiirns in its sector,
the Company has adapted its footprint to the nemaahel realities,
redoubled its efforts to control costs and reposéd its operations with a
view towards outperforming its competitors. Arcéldral’s research and
development capability is strong and includes s@verajor research
centers as well as strong academic partnershipsuniversities and other
scientific bodies.

Against this backdrop, ArcelorMittal's strategy e leverage four
distinctive attributes that will enable it to cagueading positions in the
most attractive areas of the steel industry’'s valogn, from mining at
one end to distribution and first-stage procesairthe other: global scale
and scope; superior technical capabilities; a divgortfolio of steel and
related businesses, one of which is mining; arahitral capabilities.

Geography ArcelorMittal is the largest steel producer i tAmericas,

Africa and Europe and is the fifth largest steebdorcer in the

Commonwealth of Independent StateSIS”) region. ArcelorMittal has

steel-making operations in 18 countries on fourtioents, including 47

integrated and mini-mill steel-making facilitiess Af 31 December 2017,
ArcelorMittal had approximately 197,000 employees.

ArcelorMittal’s steel-making operations have a hitfigree of geographic
diversification. Approximately 37% of its crude sttés produced in the
Americas, approximately 46% is produced in Europe @pproximately
16% is produced in other countries, such as KazakhSouth Africa and
Ukraine. In addition, ArcelorMittal’s sales of stg@oducts are spread
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over both developed and developing markets, whiakehdifferent

consumption characteristics. ArcelorMittal’s miniogerations, present
in North and South America, Africa, Europe and @I& region, are
integrated with its global steel-making facilitiesnd are important
producers of iron ore and coal in their own right.

Products:ArcelorMittal produces a broad range of high-qydfihished

and semi-finished steel products (“semis”). Spealfy, ArcelorMittal

produces flat steel products, including sheet alatepand long steel
products, including bars, rods and structural skhagde addition,

ArcelorMittal produces pipes and tubes for varioapplications.

ArcelorMittal sells its steel products primarily ilocal markets and
through its centralized marketing organization taligerse range of
customers in approximately 160 countries includihg automotive,
appliance, engineering, construction and machinedustries. The
Company also produces various types of mining petsduncluding iron
ore lump, fines, concentrate and sinter feed, disaseoking, pulverized
coal injection (PCI") and thermal coal.

As a global steel producer, the Company is ablen¢et the needs of
different markets. Steel consumption and produguirements clearly
differ between developed markets and developing ketsr Steel
consumption in developed economies is weighted risvélat products
and a higher value-added mix, while developing retrkitilize a higher
proportion of long products and commodity gradesneet these diverse
needs, the Company maintains a high degree of ptativersification
and seeks opportunities to increase the propodidngher value-added
products in its product mix.

Automotive focusArcelorMittal has a leading market share in itgsec
markets in the automotive steel business and iseaalelr in the
fast-growing advanced high strength steels segraeoelorMittal is the
first steel company in the world to embed its owgieeers within an
automotive customer to provide engineering suppdhe Company
begins working with original equipment manufactar¢fOEMs”) as
early as five years before a vehicle reaches toasiom, to provide
generic steel solutions, co-engineering and help thie industrialization
of the project. In November 2016, ArcelorMittal rinluced a new
generation of advanced high strength steels, iigjuchew press
hardenable steels and martensitic steels. Togdtesre new steel grades
aim to help automakers further reduce body-in-whiggght to improve
fuel economy without compromising vehicle safetyperformance. In
November 2017, ArcelorMittal launched the secondegation of its
iICARe® electrical steels. ICARe® steel grades @agentral role in the
construction of electric motors.

Mining Value Chain ArcelorMittal has a significant portfolio of raw
material and mining assets, as well as certaitegfi@long-term contracts
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Key Financial
Information

Risk Factors:

with external suppliers. In 2017, approximately 50%0ArcelorMittal’s
iron-ore requirements and approximately 13% of S| and coal
requirements were supplied from its own mines. Thepany currently
has iron ore mining activities in Brazil, Bosniaar@da, Kazakhstan,
Liberia, Mexico, Ukraine and the United States. TQmmpany currently
has coal mining activities in Kazakhstan and thetedn States. In
addition, ArcelorMittal produces substantial amauat direct reduced
iron, or DRI, which is a scrap substitute usedsmmini-mill facilities to
supplement external metallics purchases. ArceldadMits also a
significant producer of coke, which is producedrirmetallurgical coal
and is a critical raw material for steel-makingjsfging 94% of its coke
needs through its own production facilities. Aredlatal’s facilities have
good access to shipping facilities, including thlyloWrcelorMittal’s own
16 deep-water port facilities and linked railwagisgs.

ArcelorMittal has its own downstream steel disttibon business,
primarily run through its Europe segment. It alsovides value-added
and customized steel solutions through additionatgssing activities to
meet specific customer requirements.

As at/for the year
ended 31 December

(in millions of U.S.

dollars)
2017 2016

Total ASSEL ....cviieeieiieee e 85,297 75,14:
Total Liabilities. .....ccove e, 44 ,44; 42,817
Total EQUILY ....vveeviiiieeeeec e 40,85t 32,32¢
SaAlE! . 68,67¢ 56,79:
Net Incomc (including norcontrolling

INEEIEST) ..o v e 4,575 1,734

The Issuer's consolidated financial statementsespect of the years
ended 31 December 2016 and 31 December 2017 avegparated by
reference into this Base Prospectus, and copiebeabtained, as stated
under Information Incorporated by Refererice

There are certain factors that may affect the Issadility to fulfil its
obligations under the Notes.

These include the following risk factors relatedhe global economy
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and the mining and steel industry and ArcelorMiitself, which are
set forth under Risk Factors Risks Related to the Global Economy
and the Mining and Steel Industrgnd under Risk Factors — Risks
Related to ArcelorMittal?

o Excess capacity, oversupply and destocking cyciahe steel
industry and in the iron ore mining industry hanehe past and
may continue in the future to weigh on the profiiabof steel
producers, including ArcelorMittal.

o Protracted low steel and iron ore prices wouldikel\l to have
an adverse effect on ArcelorMittal’s results of igti®ns.

o Volatility in the supply and prices of raw matesiabnergy and
transportation, and volatility in steel prices olismatches
between steel prices and raw material prices cadikersely
affect ArcelorMittal’s results of operations.

o ArcelorMittal's business and results are substéwt#fected by
regional and global macroeconomic conditions. R&oas or
prolonged periods of weak growth in the global oy or the
economies of ArcelorMittal's key selling marketsvhan the
past had and in the future would be likely to havenaterial
adverse effect on the mining and steel industried an
ArcelorMittal’s results of operations and finanataindition.

o Unfair trade practices in ArcelorMittal's home meik could
negatively affect steel prices and reduce Arceltels
profitability

o Developments in the competitive environment in Sieel
industry could have an adverse effect on Arceladg
competitive position and hence its business, firmondition,
results of operations or prospects.

o Competition from other materials could reduce migpkiees and
demand for steel products and thereby reduce Ardétal's
cash flows and profitability.

o ArcelorMittal is subject to strict environmentalws and
regulations that could give rise to a significantrease in costs
and liabilities.

o Laws and regulations restricting emissions of gneese gases
could force ArcelorMittal to incur increased capitand
operating costs and could have a material adveifeet eon
ArcelorMittal’s results of operations and finanataindition.

o ArcelorMittal is subject to stringent health andesa laws and
regulations that give rise to significant costs aadld give rise
to significant liabilities.
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ArcelorMittal has a substantial amount of indebtsi which
could make it more difficult or expensive to refiwa its
maturing debt, incur new debt and/or flexibly mamaigs
business.

ArcelorMittal’s level of profitability and cash fl@ currently is
and, depending on market and operating conditimas; in the
future be, substantially affected by its ability&aluce costs and
improve operating efficiency.

ArcelorMittal’s mining operations are subject teks associated
with mining activities.

ArcelorMittal’s reserve estimates may materiallyfatdi from

mineral quantities that it may be able to actualkgover;
ArcelorMittal’s estimates of mine life may proveasturate; and
market price fluctuations and changes in operasing capital
costs may render certain ore reserves uneconotoiaaihe.

Drilling and production risks could adversely affélee mining
process.

ArcelorMittal faces rising extraction costs ovend as reserves
deplete.

ArcelorMittal has incurred and may incur in theut operating
costs when production capacity is idled or incrdasests to
resume production at idled facilities.

ArcelorMittal has grown through acquisitions andyncantinue
to do so. Failure to manage external growth anfcdifies
completing planned acquisitions or integrating &gl
companies could harm ArcelorMittal's future results
operations, financial condition and prospects.

ArcelorMittal may fail to realize the acquisitiori ibva, and, if
the acquisition is completed, ArcelorMittal may Ifaio
implement its strategy with respect to llva.

ArcelorMittal’s greenfield and brownfield investnteprojects
are inherently subject to financing, execution a@odpletion
risks.

ArcelorMittal faces risks associated with its inwesnts in joint
ventures and associates.

A Mittal family trust has the ability to exercisagsificant
influence over the outcome of shareholder votes.

The loss or diminution of the services of the Cimain of the
Board of Directors and Chief Executive Officer afc&lorMittal
could have an adverse effect on its business argppcts.
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ArcelorMittal is a holding company that dependglmnearnings
and cash flows of its operating subsidiaries, whigdy not be
sufficient to meet future operational needs or bareholder
distributions and loss-making subsidiaries mayrdish flow
necessary for such needs or distributions.

Changes in assumptions underlying the carryingevaficertain
assets, including as a result of adverse marketitons, could
result in the impairment of such assets, includimgngible
assets such as goodwill.

ArcelorMittal’s ability to fully utilize its recogized deferred tax
assets depends on its profitability and future d¢hosirs.

ArcelorMittal’s investment projects may add to fisancing
requirements and adversely affect its cash flows results of
operations.

Underfunding of pension and other post-retirememdiit plans
at some of ArcelorMittal’s operating subsidiarierld require
ArcelorMittal to make substantial cash contribu§dn pension
plans or to pay for employee healthcare, which nesjuce the
cash available for ArcelorMittal’'s business.

ArcelorMittal could experience labor disputes thay disrupt
its operations and its relationships with its costos and its
ability to rationalize operations and reduce labasts in certain
markets may be limited in practice or encounterl@mgntation
difficulties.

ArcelorMittal is subject to economic policy, potisil, social and
legal risks and uncertainties in the emerging markewhich it

operates or proposes to operate, and these umtiatanay have
a material adverse effect on ArcelorMittal’'s busisefinancial

condition, results of operations or prospects.

ArcelorMittal’s results of operations could be affed by
fluctuations in foreign exchange rates, particylaHe euro to
U.S. dollar exchange rate, as well as by excharayeras
imposed by governmental authorities in the coustudere it
operates.

Disruptions to ArcelorMittal’'s manufacturing proses could
adversely affect its operations, customer servieels and
financial results.

Natural disasters or severe weather conditionsdcoamage
ArcelorMittal’s production facilities or adverselgffect its
operations.

ArcelorMittal’s insurance policies provide limitedoverage,

19



potentially leaving it uninsured against some bessrisks.

Product liability claims could have a significadtvarse financial
impact on ArcelorMittal.

ArcelorMittal is subject to regulatory and complkanrisks,
which may expose it to investigations by governmaknt
authorities, litigation and fines, in relation, amgoother things,
to its pricing and marketing practices or othelitargt matters.
The resolution of such matters could negativelyediffthe
Company’s profitability and cash flows in a partacuperiod or
harm its reputation.

ArcelorMittal is currently and in the future may babject to
legal proceedings, the resolution of which coulgatively affect
ArcelorMittal’s profitability and cash flows in aapticular
period.

ArcelorMittal’s business is subject to an extenso@mplex and
evolving regulatory framework and its governanced an
compliance processes may fail to prevent regulapanyalties
and reputational harm, whether at operating sulosesi, joint
ventures or associates.

The income tax liability of ArcelorMittal may sulastially
increase if the tax laws and regulations in coestin which it
operates change or become subject to adverserigit@tipns or
inconsistent enforcement.

ArcelorMittal’s reputation and business could beterally
harmed as a result of data breaches, data thedythorized
access or successful hacking.
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RISK FACTORS

Prior to investing in any Notes issued under tlogRrmme, potential investors should take into
account, together with all other information contal in this Base Prospectus, the risk factors
described below. These considerations are not skliauand other considerations, including

some which may not be presently known to the ResiptPerson, or which the Responsible
Person currently deems immaterial, may impact amgstment in the Notes. In addition, the

value of the relevant Series of Notes could dediine to any of these risks, and prospective
investors may lose some or all of their investment.

Words and expressions defined in tiierms and Conditions of the Ndtéglow or elsewhere
in this Base Prospectus have the same meaninbis isection.

Investing in Notes issued under the Programme Vregokertain risks. Prospective investors
should consider, among other things, the risk facset out below.

Risks Related to the Global Economy and the Mining and Steel Industry

ArcelorMittal’'s business, financial condition, résuof operations or prospects could be
materially adversely affected by any of the riskd ancertainties described below.

Excess capacity, oversupply and destocking cyclesthe steel industry and in the iron ore
mining industry have in the past and may continuern the future to weigh on the
profitability of steel producers, including ArcelorMittal.

The steel industry is affected by global and regigaroduction capacity and fluctuations in
steel imports and exports, which are themselvestdt by the existence and amounts of tariffs
and customer stocking and destocking cycles. Tael shdustry globally has historically
suffered from structural overcapacity, and the entrglobal steelmaking capacity exceeds the
current global consumption of steel. This overcéyas amplified during periods of global or
regional economic weakness due to weaker globadgional demand. In particular, China is
both the largest global steel consumer and thetargjobal steel producer by a large margin,
and the balance between its domestic productiorransumption has been an important factor
influencing global steel prices in recent years2015, for example, Chinese steel demand
declined as a result of weaker real estate segtmtiziction and machinery production, leading
to a surge in Chinese steel exports, which morae ttheubled between 2012 and 2015,
increasing by over 56 million tonnes to 112 millimmnnes in 2015. The balance between
Chinese domestic production and consumption immtove 2017, reflecting improved
domestic demand compared to a relatively smallea®e in production and resulting in a
significant decrease in exports. In 2017, overciapagas reduced somewhat due to the
ongoing plan to reduce steel production capacity109-150 million tonnes by 2020,
announced in 2016 being coupled with the closuiilegfal electric induction furnaces forced
by the Chinese government and temporary produdiioits due to environmental policies.
These capacity cuts combined with relatively strdngiestic demand led to a corresponding
reduction in steel exports, down over 30% in 2Hdwever, should Chinese domestic demand
weaken significantly, further rationalization ofpeeity would likely be needed to avoid
exports rising strongly. In addition to China, atkleveloping markets (such as Brazil, Russia
and Ukraine) continue to show structural overcdpaafter domestic demand fell sharply
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during recent recessions. Finally, certain devalaparkets, particularly developed Asia and to
a lesser degree Europe, remain in a position afcwtral overcapacity notwithstanding
rationalization steps taken (in particular in Ewgppy ArcelorMittal and other producers in
recent years.

The overcapacity of steel production in the devielgpvorld and in China in particular has
weighed on global steel prices in recent yeargesthina is the largest global steel consumer
and, even more directly, by leading to massive agpo developed markets globally and in
particular Europe and NAFTA, ArcelorMittal’s prip@l markets. These exports, often at low
prices that may be at or below the cost of producthave depressed steel prices in regional
markets world-wide. See “—Unfair trade practicesAirtelorMittal’'s home markets could
negatively affect steel prices and reduce Arceltids profitability.”

In addition, excess iron ore supply coupled witltcrdased demand in iron ore consuming
industries, such as steel, led to a prolonged defne of iron ore prices in recent years, which
in turn weighed on steel prices as iron ore isigcgral raw material in steelmaking. While the
supply/demand balance improved in 2017, no assereart be given that it will not deteriorate
again, particularly if Chinese steel demand desline

A renewed phase of steel and iron ore oversupihgticounterbalanced by effective trade
measures and/or demand increases, would have dahatlverse effect on ArcelorMittal's
results of operations and financial condition.

Protracted low steel and iron ore prices would beikely to have an adverse effect on
ArcelorMittal’s results of operations.

As an integrated producer of steel and iron oreelarMittal’s results of operations are
sensitive to the market prices of steel and ir@iorits markets and globally. The impact of
market steel prices on its results is direct. Thigact of market iron ore prices is both direct, as
ArcelorMittal sells iron ore on the market to thpdrties, and indirect as iron ore is a principal
raw material used in steel production and fluctuediin its market price are typically and
eventually passed through to steel prices. Stemtgpand iron ore prices are affected by supply
trends (see above), demand trends and inventolgcylo terms of demand, steel and iron ore
prices are sensitive to trends in cyclical indestrisuch as the automotive, construction,
appliance, machinery, equipment and transportatidastries, which are significant markets
for ArcelorMittal’s products. In the past, substahtprice decreases during periods of
economic weakness have not always been offset lmmemsurate price increases during
periods of economic strength. In addition, as iat#d above, excess supply relative to demand
in local markets generally results in increasedespand drives down global prices. In terms
of inventory, steel stocking and destocking cyel#sct apparent demand for steel and hence
steel prices and steel producers’ profitabilityr Egample, steel distributors may accumulate
substantial steel inventories in periods of lowcesi and, in periods of rising real demand for
steel from end-users, steel distributors may sklelsfrom inventory (destock), thereby
delaying the effective implementation of steel piiltccreases. Conversely, steel price decreases
can sometimes develop their own momentum, as cessadopt a “wait and see” attitude and
destock in the expectation of further price decesas
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As a result of these factors, steel and iron oi@eprwere under pressure in recent periods and
particularly in 2015, with both steel and iron oeaching lows in 2015 over the last decade.
This had a pronounced negative effect on ArcelddVi# results of operations, in the form of
significant declines in revenues and operating nmedor 2015. Moreover, the particularly
sharp decline in steel prices in the second h&0ab triggered inventory related losses of $1.3
billion, and the significant decline in iron oredacoal prices led to a $3.4 billion impairment of
mining assets and goodwill in the fourth quarter26fl5. Steel prices improved in 2016
compared to the low levels of 2015, but with a Higlel of volatility, particularly in the fourth
guarter of 2016. The significant overall trend iae$ prices seen during the fourth quarter of
2016, continued during the first quarter of 201dllolved by a decline during the second
quarter of 2017 and a strong rebound in the sebaifdof 2017. Iron ore prices were highly
volatile in 2016, hitting a low of $39.51 per tonore 13 January 2016 and a high of $83.58 per
tonne on 12 December 2016. Iron ore prices condiriaebe volatile in 2017, with a high of
$94.86 per tonne on 21 February 2017 and a low58f36 on 13 June 2017. Despite the
improved prices seen in 2016 and 2017, iron oreeprare expected to remain under pressure
from the expected continued oversupply as welt@as fower Chinese iron ore demand due to
steel capacity cuts.

In addition, while the steel price increases aad ore price recovery in the second half of 2016
and in 2017 may well be supported by underlying aaintrends, the timing and extent of
continued price recovery, maintenance of improwickgevels or return to prior levels cannot
be predicted. In response to the difficult steal aon ore price environment in recent past
years, the Company has implemented a number ofsewstg measures intended to improve
operating income (refer to “ltem 4B—Information ome Company—Business overview—
Competitive strengths—Dynamic responses to matiatenges and opportunities” and “ltem
4B—Information on the Company—Business overview-iss strategy—Action 2020 plan” of
the 2017 Form 20-F (as defined under the “Infororathcorporated by Reference” section and
incorporated by reference in this Base Prospectany) the Company’s resilience to difficult
price environments, as well as measures to redaceash requirements, including through
lower capital expenditures, interest expense aadtispension of dividend payments for the
financial years 2015 and 2016. These actions mapnove sufficient to maintain profitability
or cash flows, particularly in a renewed scenafiprolonged low steel and iron ore prices, in
which case, ArcelorMittal’s results of operationgddinancial condition would be adversely
affected.

Volatility in the supply and prices of raw materials, energy and transportation, and
volatility in steel prices or mismatches between sel prices and raw material prices could
adversely affect ArcelorMittal’s results of operations.

The prices of steel, iron ore, coking coal, cokd aarap have been highly volatile in recent
years. Iron ore spot prices reached a low at tdeo&éDecember 2015 of $38.50 per tonne. In
the second half of 2016, coking coal prices rosemi and suddenly, largely driven by a sharp
drop in Chinese domestic coking coal productiorm& as maintenance and operational
production issues in Australian coking coal minegirdy the period. Hard coking coal
(“HCC") spot prices rose from $92 per tonne at the begmof July to $212.50 per tonne on
29 September 2016 and a maximum of $310 per tom8adNpvember 2016, and finally closing
the fourth quarter with a spot average at $266&5tgnne. In 2017, coking coal prices were
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again highly volatile, dropping to a monthly avesagf $155.18 per tonne in March 2017 and
then spiking to $300.04 per tonne on 17 April 2dLi@ to supply disruptions.

Steel prices have also demonstrated significardtiioy. Steel prices dropped to $353 per
tonne at the end of 2015, exceeding historical Idsteel prices rebounded strongly in 2016,
from a low of $338 per tonne in January up to akp&fa$506 per tonne in June 2016. The
second half of 2016 started with a short-lived @reoftening to $452 per tonne in July,
followed by a steady increase towards year enchieg$595 per tonne in December 2016.
The average hot rolled coil price for the firstfhafl 2017 in the United States was $688 per
tonne as compared to $547 per tonne (an increg®®4df per tonne year-on-year) for the first
half of 2016 and in the second half of 2017 preesraged at $686 per tonne representing a $68
per tonne increase compared to the second halilfi.ZSee “ltem 5—Operating and financial
review and prospects—Steel prices” of the 2017 F20rk (incorporated by reference in this
Base Prospectus).

Volatility in steel and raw material prices canulesrom many factors including: trends in
demand for iron ore in the steel industry itsatt] @articularly from Chinese steel producers (as
the largest group of producers); industry strudtiaretors (including the oligopolistic nature of
the sea-borne iron ore industry and the fragmemdéuate of the steel industry); the expectation
or imposition of corrective trade measures; massiweking and destocking activities (sudden
drops in prices can lead end-users to delay oquesking prices down further), as occurred
most recently toward the end of 2015 and early 2@8p&culation; new laws or regulations;
changes in the supply of iron ore, in particulae do new mines coming into operation;
business continuity of suppliers; changes in pgcimodels or contract arrangements;
expansion projects of suppliers; worldwide produrtiincluding interruptions thereof by
suppliers; capacity-utilization rates; accident®itrer similar events at suppliers’ premises or
along the supply chain; wars, natural disasterbtiga disruption and other similar events;
fluctuations in exchange rates; the bargaining poeferaw material suppliers and the
availability and cost of transportation.

As a producer and seller of steel, the Companiéstlly exposed to fluctuations in the market
price for steel, iron ore, coking coal and othew maaterials, energy and transportation. In
particular, steel production consumes substantigluaats of raw materials including iron ore,

coking coal and coke, and the production of direduced iron, the production of steel in
electric arc furnaces and the re-heating of steellve the use of significant amounts of energy,
making steel companies dependent on the pricedfteeir reliable access to supplies of raw
materials and energy. Although ArcelorMittal habstantial sources of iron ore and coal from
its own mines (the Company's self-sufficiency ratesre 50% for iron ore and 13% for

pulverized coal injection and coal in 2017), it egtieless remains exposed to volatility in the
supply and price of iron ore, coking coal and cgken that it obtains a significant portion of

such raw materials under supply contracts fromdttparties. For additional details on

ArcelorMittal’s raw materials supply and self-saféncy, see “ltem 4.B—Information on the

Company—Business overview—Mining products—Other raaterials and energy” of the

2017 Form 20-F (incorporated by reference in traséBProspectus).

Furthermore, while steel and raw material (in gaitr iron ore and coking coal) price trends
have historically been correlated, a lack of catieh or an abnormal lag in the corollary
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relationship between raw material and steel prinag also occur and result in a “price-cost
squeeze” in the steel industry. ArcelorMittal hagexienced price-cost squeezes at various
points in recent years and may continue to do ssoime of ArcelorMittal’'s segments, in
particular Europe and NAFTA, there are several im®ttetween raw material purchases and
sales of steel products incorporating those masenendering them particularly susceptible to
price-cost squeeze. This lag and the resultingeprast squeeze due to the increase in coking
coal prices, among other factors, resulted in dirtee@ profitability in the fourth quarter of
2016. Because ArcelorMittal sources a substant@tign of its raw materials through
long-term contracts with quarterly (or more freqieformula-based or negotiated price
adjustments and as a steel producer sells a stibbtzart of its steel products at spot prices, it
faces the risk of adverse differentials betweemta production costs, which are affected by
global raw materials and scrap prices, on the @me hand trends for steel prices in regional
markets, on the other hand.

Another area of exposure to price volatility is gyeand transportation. Freight costs (i.e.,
shipping) are a substantial component of Arceloidiig cost of goods sold. Freight costs were
particularly low in the second half of 2015 duecsugy other things, to depressed oil prices and
demand. Ocean freight market rates for dry cargmameed low but volatile during 2016 with
the Baltic Dry Index (“BDI”) reaching its lowest ke historically in February 2016 at 290
points but recovering during the year driven byJyedemolition of ships and an increase in
Chinese demand in the fourth quarter of 2016. Ofregght prices then increased significantly
in the first half of 2017 to an average of 975 pmimeflecting increased iron ore activity from
Brazil and increased imports of iron ore and co China and overall the BDI increased by
70% year-on-year and averaged 1,145 points in 2@imarily due to an increase in iron ore,
coal and grain cargoes into China. If freight costse to increase before iron ore or steel
prices, this would directly and mechanically wegghArcelorMittal's profitability (although it
would make imports less competitive).

ArcelorMittal’'s business and results are substantifly affected by regional and global

macroeconomic conditions. Recessions or prolongeénods of weak growth in the global

economy or the economies of ArcelorMittal’'s key skhg markets have in the past had

and in the future would be likely to have a materihadverse effect on the mining and steel
industries and on ArcelorMittal’s results of operations and financial condition.

The mining and steel industries have historicaigibhighly volatile largely due to the cyclical
nature of the business sectors that are the pahcignsumers of steel as described above.
Demand for minerals, metals and steel products gemerally correlates to macroeconomic
fluctuations in the global economy. For examplés @orrelation and the adverse effect of
macroeconomic downturns on metal mining compamesséeel producers were evidenced in
the 2008/2009 financial and subsequent econonsisciihe results of both mining companies
and steel producers were substantially affectedh wmany steel producers (including
ArcelorMittal) recording sharply reduced revenuesl @perating losses. Economic growth
(and hence steel and minerals demand) trends haredvacross such markets since such
period.

In 2015, global apparent steel consumption cordgchatotably in China and most of
ArcelorMittal’'s core markets except Europe. In 20lgiobal steel demand improved
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particularly in China where demand grew slightliisSTwas due to a rebound in real estate sales
leading to growth in newly started floor space, 8teength of auto and the rebound of
machinery from declines seen in 2015. Growth comthin China in 2017, but is expected to
continue to moderate as monetary policy tighteeserports decrease and fiscal policies used
to support growth become more intermittent. Eurgp@ major market for ArcelorMittal,
whose results have suffered in prior years frorassion and stagnation. European demand has
grown since 2013 as the steel consuming sectoricydarly automotive, have gradually
improved. Indications are that 2017 has seen tbagest GDP growth in a decade driven by a
broad based recovery in all sectors of the econddowever, risks remain due to policy
uncertainty, still unsolved sovereign debt issmesany southern European countries and the
direction of the Brexit negotiations. The processl dhe economic effects of Brexit are
uncertain, and its consequences are expected far{seaching and include potential trade
barriers, custom duties, logistic issues and giris to the free movement of people.
Economic conditions have also improved in many ifeforMittal’s other markets, including
Brazil and the CIS, but such improvements may pffeagile; and economic conditions have
remained difficult in South Africa.

The short-term outlook for 2018 global GDP growaHhao continue to strengthen to 3.2%, the
best since 2011 and up from 3% in 2017. Leadingatdrs support a pick-up in U.S. growth,

continued growth over 2% in Europe, a modest slawdm China and increasing growth in

emerging markets supported by buoyant capitalwsland firm commodity prices. However,

there remains many risks to the global outlookudiilg (among other things) geopolitical

tensions globally; political tensions in Europe;retits to globalization by renewed

protectionism; high debt and an aging populatiausiteg Chinese growth to slow sharply. A
materialization of these risks could depress denfian¢and hence the price of) steel and iron
ore and therefore have a material adverse effeé&roelorMittal’s results of operations and

financial condition.

Unfair trade practices in ArcelorMittal’'s home mark ets could negatively affect steel
prices and reduce ArcelorMittal’s profitability.

ArcelorMittal is exposed to the effects of “dumpgingnd other unfair trade and pricing
practices by competitors. Moreover, government isliizgion of the steel industry remains
widespread in certain countries, particularly thegié centrally-controlled economies such as
China. In periods of lower global demand for stéleére is an increased risk of additional
volumes of unfairly-traded steel exports into vasanarkets, including North America and
Europe and other markets such as South AfricahictwArcelorMittal produces and sells its
products. Such imports have had and could in thaduhave the effect of further reducing
prices and demand for ArcelorMittal’'s products.

Instances of such perceived dumping have beeniefigecute in recent years, and China has
been accused by several countries and market iparits of engaging in the widespread

dumping of significant amounts of low-cost steadurcts in several markets. Chinese imports
in key ArcelorMittal markets increased significanlince 2009 but peaked in 2014 into the
U.S. and 2015 into EU28 and globally fell a furtB8f46 in 2017. Chinese finished steel exports
to the EU increased from 1.5 million tonnes in 2009.0 million tonnes in 2015. Since 2015,

the exports have fallen by over 45%, to 5.8 millionnes in 2016 and 3.8 million in 2017 and
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imports remain above the average since 2000. Ghiegsorts into North America increased
from under 1 million tonnes in 2010 to 3.4 millidonnes in 2014 before declining to 1.1
million tonnes in 2016 due in particular to the wajion of duties (as noted below) before
increasing to around 1.3 million tonnes in 201 dustry studies suggest that Chinese low-cost
steel exports benefit from significant state suppahich allows for the sale of such steel
products at artificially low prices, including atl@ss to producers, which has a significant
negative impact on global steel prices and thestigiumore generally. Moreover, while China
is widely considered the most significant expodfeartificially low-cost steel products, several
other countries are suspected to engage in simili@ir trade and pricing practices in the steel
industry. In response, in the United States, fafifmative duty measures have been adopted
with respect to all four of ArcelorMittal’s flat pducts categories: corrosion-resistance steel,
cold-rolled coil, hot-rolled coil and plate. Antircumvention investigations on cold-rolled
coils and corrosion-resistant steel products fronn& (through Vietnam) are ongoing: the
Department of Commerce (th®OC”) announced an affirmative preliminary determioati

on 6 December 2017 and importers are required $b gash deposits for potential AD/CVD
duties. On 20 April 2017, a national security irigation (Section 232) with respect to steel
imports was initiated in the United States. The D@port was sent to the Trump
Administration on 11 January 2018, and on 23 M&@h8, 25% tariffs were imposed on all
steel product categories, with exemptions for aertauntries. In Europe, definitive measures
have been adopted for cold-rolled coils versus &haimd Russia, for hot-rolled coil and heavy
plate imports from China. The European Commissias diso adopted duties for four of the
five countries subject to hot-rolled coil anti-dumgp investigations (Brazil, Iran, Ukraine and
Russia, with Serbia excluded), and final measuereapproved in December 2017 on imports
from China of corrosion resistant steel (HDG noteaun addition, in response to the threat of
imports into the EU, on 26 March 2018 the EU consiis initiated an investigation on
safeguard duties on 26 products (19 Long, flat @tainless steel products, and 7 tubes and
other steel products).

Additionally, the Company has collaborated to paranti-dumping actions in Canada, Mexico
and Brazil (See “ltem 4.B—Information on the CompafBusiness overview—Government

regulations—Foreign trade” of the 2017 Form 20+k€drporated by reference in this Base
Prospectus)).

Against this backdrop of increasing dumping anceothnfair trade and pricing pressures,
China is lobbying members of the World Trade Orgation (“WTQO”) for immediate “Market
Economy Status” (“MES”) in light of the expiry ol December 2016 of certain protocols to
its 2001 accession to the WTO. MES is a bilateeaighation that is granted individually by a
given country and can be made on the basis of @ lagpolitical determination. Several
countries, including several in markets in whicltélorMittal operates, have already granted
China MES and a day after the expiration of thepauhgraph “a” of article 15 (12 December
2016) of the accession protocol of China to the Wé&g@arding the methodology for calculating
the dumping margins, China notified the WTO Seciatathat it had requested dispute
consultations with the United States and the Ewopénion regarding special calculation
methodologies used by the U.S. and EU in anti-dogproceedings. The WTO established a
panel to review the dispute with respect to the EJUNovember 2017, the United States
submitted a statement to the WTO, as a third gaigf in support of the European Union in a
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dispute with China, formally opposing granting Ghimarket economy status; the dispute is
ongoing at the WTO. On 19 December 2017, the EUishdy its approved amendments of the
Anti-Dumping Regulation (EU) 2016/1036 (New Antidpimg Methodology-NADM), which
changes the way the EU will treat China in new Adtimping cases. No assurance can be
given as to whether or when the U.S., Brazil oepttountries will grant MES to China. A
country’'s decision to grant MES to China would gahsally reduce the anti-dumping duty
margins that it may apply against China pursuathéaules of WTO, which would encourage
or at least fail to discourage China’s exportatdmunfairly traded steel products into several
markets in which ArcelorMittal operates. See “ltém-Information on the Company-Business
overview-Foreign trade” of the 2017 Form 20-F (mewated by reference in this Base
Prospectus).

A continuation or an increase in exports of lowtaisel products from developing countries,
along with a lack of effective remedial trade piels; would continue to depress steel prices in
various markets globally, including in ArcelorMifsa key markets. See “ltem
4.B—Information on the Company—Business overview-v&ament regulations” of the
2017 Form 20-F (incorporated by reference in traséBProspectus).

Conversely, ArcelorMittal has exposure to the effexf trade sanctions and barriers due to the
global nature of its operations. Various counthiase in the past instituted trade sanctions and
barriers and the recurrence of such measures, eolintposition of the above-mentioned
anti-dumping legislation, could adversely affectcdlorMittal’s business by limiting the
Company’s access to steel markets. In the Unitede§t the U.S. Congress and Trump
administration may make substantial changes isl&gon, regulation and government policy
directly affecting ArcelorMittal’s business (in peular exports from Canada or Mexico into
the United States) or indirectly affecting the Camyp because of impacts on its customers and
suppliers. In particular, President Trump has abéil renegotiations of the NAFTA trade
agreement and has made comments suggesting thatafienegotiate other free trade
agreements. It remains unclear to what extent sagbtiations will result in a modification or
termination of such agreements by the United Statesincreased protectionism by the United
States may result in retaliatory trade actionsthgiocountries. For example, on 8 March 2018,
President Trump signed an order imposing tarif@®percent on steel imports and 10 percent
on aluminum imports, with exemptions for countpessible as well as for specific products of
US domiciled importers. Exemptions have been ghtt&outh Korea (based on a quota), and
agreed in principle with Argentina, Australia anchl. The introduction of such tariffs and
other unilateral, protectionist measures raisesistkeof a trade war, as authorities from China
have warned of a “justified and necessary respdnaad EU officials of the possible
imposition of a 25 percent tariff. Escalating tirién steel imports, or a more general trade war,
could have a significant adverse effect on glohsiesses, such as ArcelorMittal, as well as
on global macroeconomic conditions.

Developments in the competitive environment in theteel industry could have an adverse
effect on ArcelorMittal's competitive position andhence its business, financial condition,
results of operations or prospects.

The markets in which steel companies operate @@yhcompetitive. Competition—in the
form of established producers expanding in new wmtarksmaller producers increasing
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production in anticipation of demand increasesmidarecoveries, or exporters selling excess
capacity from markets such as China—could causeldmdittal to lose market share, increase

expenditures or reduce pricing. Any of these dgualents could have a material adverse effect
on its business, financial condition, results oérgpions or prospects.

Competition from other materials could reduce marké prices and demand for steel
products and thereby reduce ArcelorMittal’s cash fows and profitability.

In many applications, steel competes with otherens that may be used as substitutes, such
as aluminum (particularly in the automobile indystconcrete, composites, glass, plastic and
wood. In particular, as a result of increasinglyngfent regulatory requirements, as well as
developments in alternative materials, designengineers and industrial manufacturers,
especially those in the automotive industry, amrdasing their use of lighter weight and
alternative materials, such as aluminum, composaied plastics in their products. For
example, carmakers are using more aluminum thémeipast although this trend is limited to
premium vehicles and to specific parts like doord hoods.

While ArcelorMittal has introduced new advancedhhggrength steel products, such as
Usibor® 2000, Ductibor® 1000 and new 3rd generatES for cold stamping in the range
Fortiform®, new engineering S-in motion® projectsla dedicated electric ICARe® range to
respond to the shift toward electric cars (see nflted.B—Information on the
Company—Business overview—Sustainable developmemmgetitive
strengths—Outcome 2: Products that accelerate sumtainable lifestyles” of the 2017 Form
20-F (incorporated by reference in this Base Prdsisg), loss of market share to substitute
materials, increased government regulatory imiiestifavoring the use of alternative materials,
as well as the development of additional new sties for steel products could significantly
reduce market prices and demand for steel prodgundsthereby reduce ArcelorMittal’s cash
flows and profitability.

ArcelorMittal is subject to strict environmental laws and regulations that could give rise
to a significant increase in costs and liabilities.

ArcelorMittal is subject to a broad range of enmimental laws and regulations in each of the
jurisdictions in which it operates. These laws aedulations impose increasingly stringent
environmental protection standards regarding, amotiers, air emissions, wastewater
storage, treatment and discharges, the use anding@ofihazardous or toxic materials, waste
disposal practices and the remediation of envirartedeontamination. The costs of complying
with, and the imposition of liabilities pursuant environmental laws and regulations can be
significant, and compliance with new and more gieint obligations may require additional
capital expenditures or modifications in operatprgctices. Failure to comply can result in
civil and or criminal penalties being imposed, shspension of permits, requirements to curtail
or suspend operations and lawsuits by third parmespite ArcelorMittal’s efforts to comply
with environmental laws and regulations, environtakimcidents or accidents may occur that
negatively affect ArcelorMittal’s reputation or tlperations of key facilities.

ArcelorMittal also incurs costs and liabilities assited with the assessment and remediation of
contaminated sites. In addition to the impact ames facilities and operations, environmental
remediation obligations can give rise to substhh#ailities in respect of divested assets and
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past activities. This may also be the case for igtgpns when liabilities for past acts or
omissions are not adequately reflected in the temasprice of the acquisition. ArcelorMittal
could become subject to further remediation obigget in the future, as additional
contamination is discovered or cleanup standardsrbe more stringent.

Costs and liabilities associated with mining atig include those resulting from tailings and
sludge disposal, effluent management, and rehatidlit of land disturbed during mining
processes. ArcelorMittal could become subject tdemtified liabilities in the future, such as
those relating to uncontrolled tailings breacheothier future events or to underestimated
emissions of polluting substances. For example, fdilere of a tailings ponds dam at
ArcelorMittal’'s mines could cause significant dareagincluding death, injury and
environmental harm. While the Company carries @#easments of its facilities, it cannot
guarantee that failures or breaches of a tailimgglp dam will not occur in the future.

ArcelorMittal’s operations may be located in ar@adsere individuals or communities may

regard its activities as having a detrimental gftactheir natural environment and conditions
of life. Any actions taken by such individuals @nemunities in response to such concerns
could compromise ArcelorMittal’'s profitability orin extreme cases, the viability of an

operation or the development of new activitieshia televant region or country.

See ‘ltem 4.B—Information on the Company—Businessyerdaew—Government
regulations—Environmental laws and regulations’tted 2017 Form 20-F (incorporated by
reference in this Base Prospectus) and note 82et@017 Financial Statements (as defined
under the “Information Incorporated by Referencett®n and incorporated by reference in
this Base Prospectus).

Laws and regulations restricting emissions of gredrouse gases could force ArcelorMittal
to incur increased capital and operating costs andould have a material adverse effect on
ArcelorMittal’s results of operations and financial condition.

Compliance with new and more stringent environmlestthgations relating to greenhouse gas
emissions may require additional capital expendgwr modifications in operating practices,
as well as additional reporting obligations. Theegmated steel process involves carbon and
creates carbon dioxide (“C0O2"), which distinguishreegrated steel producers from mini-mills
and many other industries where CO2 generationnsapily linked to energy use.

The EU has established greenhouse gas regulatioins aevising its emission trading system
for the period after 2020 in a manner that may irecturcelorMittal to incur additional costs to
acquire emissions allowances. In Kazakhstan thergovent has installed a domestic trading
system which currently is in a pilot phase but widuk similar to the EU system. South Africa
envisages to start with a CO2 tax system in 201 United States required reporting of
greenhouse gas emissions from certain large sobeggsning in 2011. Although at the federal
level the current administration is seeking to gelarther regulation of greenhouse gas
emissions, emissions trading regimes and otheaivigs are continuing to be pursued at the
state and regional level. Various regulations arednsideration or recently implemented in
Argentina, Ukraine and Canada as further descriimeditem 4B—Information on the
Company—Business overview—Government regulationsvirBnmental laws and
regulations” of the 2017 Form 20-F (incorporated®fgrence in this Base Prospectus).
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Further measures, may be enacted in the futurpaiticular, in December 2015, the 195
countries participating in the United National Feamork Convention on Climate Change
reached an international agreement, the Paris Agee The Paris Agreement aims to
implement the necessary drivers to achieve drastilctions of carbon emissions. The
Company takes this message seriously and invessigist possibilities to contribute to this by
developing research and development programs, tigaéisg its technical possibilities to
reduce emissions (the Company’s emission footpmir2016 was approximately 200 million
tonnes) and following the state of knowledge omatie change closely. Please refer to “ltem
4B—Information on the Company—Business overview—&ament
regulations—Environmental laws and regulations’tted 2017 Form 20-F (incorporated by
reference in this Base Prospectus) for furtherildetethe objectives.

Such obligations, whether in the form of a natiomainternational cap-and-trade emissions
permit system, a carbon tax or acquisition of elmisgights at market prices, emissions
controls, reporting requirements, or other reguiataitiatives, could have a negative effect on
ArcelorMittal’s production levels, income and cdkiws. Such regulations could also have a
negative effect on the Company’s suppliers andocosts, which could result in higher costs
and lower sales. Moreover, the EU Commission’ssiecito further reduce the allocation of
CO2 emission rights to companies could negativelyact the global industry, as the amount
of such rights is currently at the edge of coveteghnically achievable operating conditions.
ArcelorMittal currently expects that CO2 emissioagulations will result in increased costs in
Europe starting in 2020.

Furthermore, many developing nations have not gstituted significant greenhouse gas
regulations, and the Paris Agreement specificabognized that peaking of greenhouse gas
emissions will occur later in developing countrids.the Paris Agreement recognizes that the
Intended Nationally Determined Contributions (“INDGor developing nations may be less
stringent in light of different national circumstas, ArcelorMittal may be at a competitive
disadvantage relative to steelmakers having moggl af their production in such countries.
Depending on the extent of the difference betwhene¢quirements in developed regions (such
as Europe) and developing regions (such as ChintlaeoC|S), this competitive disadvantage
could be severe and render production in the dpeeloegion structurally unprofitable.

See ‘ltem 4.B—Information on the Company—Businessyerdaew—Government
regulations—Environmental laws and regulations’tted 2017 Form 20-F (incorporated by
reference in this Base Prospectus) and note &f#t8017 Financial Statements (included in
the 2017 Annual Report and incorporated by referénchis Base Prospectus).

ArcelorMittal is subject to stringent health and sdety laws and regulations that give rise
to significant costs and could give rise to signdant liabilities.

ArcelorMittal is subject to a broad range of healtidl safety laws and regulations in each of the
jurisdictions in which it operates. These laws apdulations, as interpreted by relevant
agencies and the courts, impose increasingly sminigealth and safety protection standards.
The costs of complying with, and the impositionliabilities pursuant to, health and safety
laws and regulations could be significant, ancufailto comply could result in the assessment
of civil and criminal penalties, the suspensiorpefmits or operations, and lawsuits by third
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parties. In addition, under certain circumstancesh@ities could require ArcelorMittal
facilities to curtail or suspend operations basethealth and safety concerns.

Despite ArcelorMittal's efforts to monitor and rexuaccidents at its facilities (see “ltem
4.B—Information on the Company—Business overview-v&ament regulations—Health
and safety laws and regulations” of the 2017 FdbAfrZincorporated by reference in this Base
Prospectus)), health and safety incidents do osmme of which may result in costs and
liabilities and negatively impact ArcelorMittal’®putation or the operations of the affected
facility. Such accidents could include explosiongas leaks, fires or collapses in underground
mining operations, vehicular accidents, and otleeidents involving mobile equipment, or
exposure to radioactive or other potentially hagasd materials. Some of ArcelorMittal’'s
industrial activities involve the use, storage #@rahsport of dangerous chemicals and toxic
substances, and ArcelorMittal is therefore sulipettie risk of industrial accidents which could
have significant adverse consequences for the Caytgpavorkers and facilities, as well as the
environment. Such accidents could lead to prodndioppages, loss of key personnel, the loss
of key assets, or put at risk employees (and thbseb-contractors and suppliers) or persons
living near affected sites.

See ‘ltem 4.B—Information on the Company—Businessyerdaew—Government
regulations—Environmental laws and regulations’tted 2017 Form 20-F (incorporated by
reference in this Base Prospectus) and note 8f#t8017 Financial Statements (included in
the 2017 Annual Report and incorporated by referénchis Base Prospectus).

Risks Related to Arcel orMittal

ArcelorMittal has a substantial amount of indebtedress, which could make it more
difficult or expensive to refinance its maturing dét, incur new debt and/or flexibly
manage its business.

As of 31 December 2017, ArcelorMittal had total debtstanding of $12.9 billion, including
$2.8 billion of short-term indebtedness (includpayables to banks and the current portion of
long-term debt) and $10.1 billion of long-term ibtedness. As of 31 December 2017,
ArcelorMittal had $2.8 billion of cash and cash ieglents, including restricted cash of $0.2
billion, and $5.5 billion available to be drawn encexisting credit facilities. The Company
also relies on its true sale of receivables progré$s.0 billion of trade receivables sold and
outstanding at 31 December 2017), as a way to nasitegvorking capital cycle.

An increase in ArcelorMittal's level of debt outsthng could have adverse consequences,
including impairing its ability to obtain additiondinancing for working capital, capital
expenditures, acquisitions, general corporate mapor other purposes, and limiting its
flexibility to adjust to changing market conditiomswithstand competitive pressures, resulting
in greater vulnerability to a downturn in generebreomic conditions. Substantial increases in
the Company’s gearing could affect its ability &md the conditions under which it might,
access financial markets to refinance maturing delaticceptable terms. ArcelorMittal's access
to financial markets for refinancing also dependstlte conditions in the global capital and
credit markets, which are volatile. Under suchuimstances as occurred during the 2008/2009
financial and economic crisis and again at the hitedf) the eurozone sovereign debt crisis in
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2012, the Company could experience difficulties accessing the financial markets on
acceptable terms or at all.

While ArcelorMittal has made substantial progressléleveraging, further reductions in “net
debt” (i.e., long-term debt net of current portjgas payables to banks and current portion of
long-term debt, less cash and cash equivalentgjcted cash and short-term investments)
continues to be a key focus, and no assurance mgybn that it will succeed.

Moreover, ArcelorMittal could, in order to increas® financial flexibility and strengthen its
balance sheet, implement capital raising measusas equity offerings (as was done in May
2009, January 2013 and April 2016), which coulg@reling on how they are structured) dilute
the interests of existing shareholders or requiemsnt to invest further funds to avoid such
dilution. In addition, ArcelorMittal has undertakand may undertake further asset disposals in
order to reduce debt. These asset disposals ajecsiib execution risk and may fail to
materialize, and the proceeds received from sudpodals may not reflect values that
management believes are achievable and/or caustastibl accounting losses (particularly if
the disposals are done in difficult market condisip In addition, to the extent that the asset
disposals include the sale of all or part of casets (including through an increase in the share
of non-controlling interests), this could reducedorMittal’s consolidated cash flows and/or
the economic interest of ArcelorMittal shareholddars such assets, which may be
cash-generative and profitable ones.

In addition, credit rating agencies could downgrAd=elorMittal’s ratings either due to factors
specific to ArcelorMittal, a prolonged cyclical dotarn in the steel industry and mining
industries, macroeconomic trends (such as glob@gional recessions) or trends in credit and
capital markets more generally, and any future dpeates could lead to an increase in its cost
of borrowing. The margin under ArcelorMittal’s pcipal credit facilities and certain of its
outstanding bonds is subject to adjustment in trenieof a change in its long-term credit
ratings, and downgrades that occurred in 2012 a8 2esulted in increased interest expense.

ArcelorMittal’s principal credit facilities contairestrictive covenants. These covenants limit,
inter alia, encumbrances on the assets of ArcetltaMand its subsidiaries, the ability of
ArcelorMittal’s subsidiaries to incur debt and Hi#lity of ArcelorMittal and its subsidiaries to
dispose of assets in certain circumstances. Anfgitiad’s principal credit facilities also
include the following financial covenant: Arcelorttéil must ensure that the “Leverage Ratio”,
being the ratio of “Consolidated Total Net Borrogséfi (consolidated total borrowings less
consolidated cash and cash equivalents) to “Cateteld EBITDA” (the consolidated net
pre-taxation profits of the ArcelorMittal group far Measurement Period, subject to certain
adjustments as defined in the facilities), at theé @f each “Measurement Period” (each period
of 12 months ending on the last day of a finartwéd-year or a financial year of ArcelorMittal),
is not greater than a ratio of 4.25 to one (Seenil6.B—Operating and financial review and
prospects—Liquidity and capital resources” of tB&2Form 20-F (incorporated by reference
in this Base Prospectus)). As of 31 December 20iE/Company was in compliance with the
Leverage Ratio.

These restrictive and financial covenants couldt lilncelorMittal’s operating and financial
flexibility. Failure to comply with any covenant wil enable the lenders to accelerate
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ArcelorMittal’'s repayment obligations. Moreover, o&forMittal's debt facilities have
provisions whereby certain events relating to otimrowers within the ArcelorMittal group
could, under certain circumstances, lead to acaber of debt repayment under the credit
facilities. Any invocation of these cross-accelemtclauses could cause some or all of the
other debt to accelerate, creating liquidity pressuln addition, the mere market perception of
a potential breach of any financial covenant cddde a negative impact on ArcelorMittal’'s
ability to refinance its indebtedness on acceptabtelitions.

Furthermore, some of ArcelorMittal’'s debt is subjecfloating rates of interest and thereby
exposes ArcelorMittal to interest rate risk (iiinterest rates rise, ArcelorMittal’s debt semic
obligations on its floating rate indebtedness wontidease). Depending on market conditions,
ArcelorMittal from time to time uses interest-ratgaps or other financial instruments to hedge
a portion of its interest rate exposure either fifiorad to floating or from floating to fixed.
ArcelorMittal had exposure to 88% of its long-tedabt at fixed interest rates and 12% at
floating rates as of 31 December 2017.

Finally, ArcelorMittal has foreign exchange expasir relation to its debt, approximately 52%
of which is denominated in euros as of 31 Decen2i®di7, while its financial statements are
denominated in U.S. dollars. This creates balaheetsand income statement exposure, with a
depreciation of the U.S. dollar against the euedlileg to an increase in debt (including for
covenant compliance measurement purposes) anddhgmition of foreign exchange losses.

See “ltem 5.B—Operating and financial review andspects—Liquidity and capital
resources” of the 2017 Form 20-F (incorporateddigrence in this Base Prospectus).

ArcelorMittal’s level of profitability and cash flo w currently is and, depending on market
and operating conditions, may in the future be, sutantially affected by its ability to
reduce costs and improve operating efficiency.

Difficult operating conditions in recent years, doeparticular to macroeconomic conditions
and supply/demand trends, have reduced Arcelorlgittperating profitability, decreased its
positive cash flows and reduced its profitabilifyne steel industry has historically been
cyclical, periodically experiencing difficult opéinag conditions. In light of this, ArcelorMittal
has historically and increasingly in recent perjo@den initiatives to reduce its costs and
increase its operating efficiency. These initistihave included various asset optimization and
other programs throughout the Company. The mosntesf these programs is the Action 2020
plan announced in February 2016 that includes, gmather aspects, several efficiency
improvement initiatives. While the Company has ipdyt implemented the plan across all
segments, continued implementation of cost savitthedficiency improvement initiatives is
subject to operational challenges and limitatidrailure to implement fully such initiatives
would prevent the attainment of announced profitstr cash flow improvement targets, and
more generally could have a material adverse effedhe Company's profitability and cash
flow.

ArcelorMittal’s mining operations are subject to risks associated with mining activities.
ArcelorMittal’s mining operations are subject t@ thazards and risks usually associated with

the exploration, development and production of rettesources, any of which could result in

34



production shortfalls or damage to persons or ptgpén particular, the hazards associated
with open-pit mining operations include, among oghe

flooding of the open pit;
collapse of the open-pit wall;

accidents associated with the operation of largengpt mining and rock
transportation equipment;

accidents associated with the preparation andiagndf large-scale open-pit blasting
operations;

production disruptions due to weather;

hazards associated with the disposal of mineraleaste water, such as groundwater
and waterway contamination; and

collapse of tailings ponds dams or dams.

Hazards associated with underground mining opersitiof which ArcelorMittal has several,
include, among others:

underground fires and explosions, including thaaesed by flammable gas;
gas and coal outbursts;

cave-ins or falls of ground,;

discharges of gases and toxic chemicals;

flooding;

sinkhole formation and ground subsidence;

difficulties associated with mining in extreme weat conditions, such as the Arctic;
and

blasting, removing, and processing material fronuagerground mine.

ArcelorMittal is exposed to all of these hazardee Toccurrence of any of the events listed
above could delay production, increase productastscand result in death or injury to persons,
damage to property and liability for ArcelorMittalpme or all of which may not be covered by
insurance, as well as substantially harm Arcelaid¥g reputation, both as a company focused
on ensuring the health and safety of its emplog@esmore generally.
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ArcelorMittal’s reserve estimates may materially difer from mineral quantities that it
may be able to actually recover; ArcelorMittal’'s esimates of mine life may prove
inaccurate; and market price fluctuations and changs in operating and capital costs may
render certain ore reserves uneconomical to mine.

ArcelorMittal’s reported reserves are estimatedngjtias of the ore and metallurgical coal that
it has determined can be economically mined andgssed under present and anticipated
conditions to extract their mineral content. Thare numerous uncertainties inherent in
estimating quantities of reserves and in projegtiogential future rates of mineral production,
including factors beyond ArcelorMittal’'s controlh& process of estimating reserves involves
estimating deposits of minerals that cannot be aredsin an exact manner, and the accuracy
of any reserve estimate is a function of the gualitavailable data, engineering and geological
interpretation and judgment. As a result, no assiaan be given that the estimated amounts
of ore or coal will be recovered or that it will becovered at the anticipated rates. Estimates
may vary, and results of mining and production sgbent to the date of an estimate may lead
to revisions of estimates. Reserve estimates anmates of mine life may require revisions
based on actual market conditions, production égpee and other factors. Fluctuations in the
market prices of minerals and metals, reduced ergonates or increased operating and capital
costs due to inflation, exchange rates, miningedutchanges in regulatory requirements or
other factors may render proven and probable resenneconomic to exploit and may
ultimately result in a revision of reserves. Intgadar, a prolonged period of low prices or
other indicators could lead to a review of the @sueserves. Such review would reflect the
Company’s view based on estimates, assumptionsjudginents and could result in a
reduction in the Group’s reported reserves. Thai@sreserve estimates reported in the 2017
Form 20-F do not exceed the quantities that the 2oy estimates could be extracted
economically if future prices were at similar lev&b the average contracted price for the three
years ended 31 December 2017. As a result, iftbeage contracted prices remain in 2018 at,
near or below the low levels in the fourth quadér2015 and in the first half of 2016, the
Company’s estimates of its reserves at year-en8 &ty decline.

Drilling and production risks could adversely affe¢ the mining process.
Substantial time and expenditures are required to:
» establish mineral reserves through drilling;

» determine appropriate mining and metallurgical psses for optimizing the recovery
of saleable product from iron ore and coal reserves

e obtain environmental and other licenses;

e construct mining and processing facilities and thé&astructure required for
greenfield properties;

» extract the saleable products from the mined irenoo coal; and

* maintain the appropriate blend of ore to ensurditia product qualities expected by
the customer are achieved.
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If a project proves not to be economically feasigt¢he time ArcelorMittal is able to exploit it,
ArcelorMittal may incur substantial losses and H@iged to recognize impairments. In
addition, potential changes or complications inumjvmetallurgical and other technological
processes that arise during the life of a projezy nesult in delays and cost overruns that may
render the project not economically feasible.

ArcelorMittal faces rising extraction costs over tme as reserves deplete.

Reserves are gradually depleted in the ordinaryseoof a given mining operation. As mining
progresses, distances to the primary crusher amddte deposits become longer, pits become
steeper and underground operations become deepera Aesult, ArcelorMittal usually
experiences rising unit extraction costs over timith respect to each of its mines.

ArcelorMittal has incurred and may incur in the fut ure operating costs when production
capacity is idled or increased costs to resume pradtion at idled facilities.

ArcelorMittal’s decisions about which facilities tperate and at which levels are made based
upon customers’ orders for products as well asc#pabilities and cost performance of the
Company’s facilities. Considering temporary or staal overcapacity in the current market
situation, production operations are concentratasg\eral plant locations and certain facilities
are idled in response to customer demand, althopeghating costs are still incurred at such
idled facilities. When idled facilities are restt ArcelorMittal incurs costs to replenish raw
material inventories, prepare the previously ideadlities for operation, perform the required
repair and maintenance activities and prepare grepioto return to work safely and resume
production responsibilities. Such costs could favadverse effect on its results of operations
or financial condition.

ArcelorMittal has grown through acquisitions and may continue to do so. Failure to
manage external growth and difficulties completingplanned acquisitions or integrating
acquired companies could harm ArcelorMittal’'s future results of operations, financial
condition and prospects.

The Company was formed and subsequently grew thraugrgers and acquisitions. It
curtailed large-scale M&A activity for years followg the 2008 financial crisis. More recently,
it has resumed targeted acquisitions, includingdtguisition (via a joint venture) of Calvert, its
acquisition of Votorantim and its proposed acqigsitof llva S.p.A. and certain of its
subsidiaries (“llva”), Europe’s largest single $teiée and only integrated steelmaker in Italy
with its main production facility based in Tarangee “—ArcelorMittal may fail to realize the
acquisition of llva, and, if the acquisition is cpleted, ArcelorMittal may fail to implement its
strategy with respect to llva.”

To the extent ArcelorMittal continues to pursuengigant acquisitions, financing of such
acquisitions may result in increased debt, leveragé gearing. Acquisitions also entail
increased operating costs, as well as greateraibocof management resources away from
daily operations. Managing acquisitions requiresdbntinued development of ArcelorMittal’s
financial and management information control systetime integration of acquired assets with
existing operations, the adoption of manufacturipgst practices, handling any labor
disruptions that may arise, attracting and retginqualified management and personnel
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(particularly to work at more remote sites whem éhis a shortage of skilled personnel) as well
as the continued training and supervision of swaisgnnel, and the ability to manage the risks
and liabilities associated with the acquired busses. For example, ArcelorMittal’s proposed
acquisition, via a joint venture with Nippon Sté&lSumitomo Metal Corporation, of Essar
Steel raises such risks, among others (see the &uorigpress releases of 2 March 2018 and 2
April 2018 (incorporated by reference in this BRsespectus)).

Failure to manage acquisitions could have a matadaerse effect on ArcelorMittal’'s
business, financial condition, results of operationprospects.

ArcelorMittal may fail to realize the acquisition of Ilva, and, if the acquisition is
completed, ArcelorMittal may fail to implement its strategy with respect to llva.

The acquisition of llva is subject to certain cdimfis precedent, including antitrust approvals
that have now been received. ArcelorMittal notifislll InvestCo’s proposed acquisition of
llva to the European Commission on 21 Septembe? 28dd submitted commitments on 19
October 2017. On 8 November 2017, the European Gssion indicated it was initiating a
Phase Il review of the proposed acquisition andldvoequest that ArcelorMittal offer more
concessions to address competition concerns. GxpfiB2018, the Company announced that
it had submitted a proposed divestment packaghdadeuropean Commission as part of its
ongoing review of the acquisition (see the Companytess release of 13 April 2018
(incorporated by reference in this Base Prospéctasyl on 7 May 2018, the Company
announced that the European Commission had gramgeger clearance for the acquisition on
the basis that it had committed to such divestrpankage (see the Company’s press release of
7 May 2018 (incorporated by reference in this Basespectus)). If the Company is unable to
complete the acquisition of llva for any reasomroitild incur breakage costs and liabilities and
its European market strategy would be adverselgcedtl. In addition, the Company may
encounter difficulties in completing the divestnserih accordance with the divestment
package. In particular, there is no guarantee #setprice at which such assets will be sold.

If the acquisition of llva is completed, the Companay encounter difficulties in integrating
llva or in implementing its strategy with respeatiliva. In particular, ArcelorMittal plans to
implement a significant environmental plan to brlhg up to and beyond EU environmental
standards, to invest to improve the operationaloperance of llva’s assets, to rebuild client
confidence and to integrate llva’s personnel anplyathe Company’s best practices and
expertise. There is no guarantee that the Compalhyba successful in implementing its
strategy or in realizing the expected benefithefdcquisition in full or at all.

ArcelorMittal’'s greenfield and brownfield investment projects are inherently subject to
financing, execution and completion risks.

The Company has announced a number of greenfielitawnfield development projects,
some of which are or may be ongoing. Please rafetltem 4.A—Information on the
Company—History and development of the Company—Utgsd@n previously announced
investment projects” of the 2017 Form 20-F (incogbed by reference in this Base Prospectus)
for further information on greenfield projects thiempany has announced. To the extent these
projects go forward, they would entail substantapital expenditures, and their timely
completion and successful operation may be affettgdfactors beyond the control of
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ArcelorMittal. These factors include receiving fivtéhg on reasonable terms, obtaining or
renewing required regulatory approvals and licensesuring and maintaining adequate
property rights to land and mineral resources,llopposition to land acquisition or project
development, managing relationships with or obtgjnconsents from other shareholders,
revision of economic viability projections, demarior the Company’s products, local
environmental or health-related conditions (suchtlas Ebola epidemic in Liberia in
2014-2015), and general economic conditions. Armhede factors may cause the Company to
delay, modify or forego some or all aspects otl@gelopment projects. The Company cannot
guarantee that it will be able to execute its giieehor brownfield development projects, and
to the extent that they proceed, that it will beedb complete them on schedule, within budget,
or achieve an adequate return on its investmentvésely, should the Company decide to
postpone or cancel development projects, it caouddri various negative consequences such as
litigation or impairment charges.

ArcelorMittal faces risks associated with its invesnents in joint ventures and associates.

ArcelorMittal has investments in various joint vergs and associates. See note 2.4 to the 2017
Financial Statements (included in the 2017 Annweddrt and incorporated by reference in this
Base Prospectus). Joint ventures and associatesbmayntrolled and managed by joint
venture or controlling partners that may not fulgmply with ArcelorMittal’'s standards,
controls and procedures, including ArcelorMittdisalth, safety, environment and community
standards, which could lead to higher costs, ratlpceduction or environmental, health and
safety incidents or accidents, which could advegrssfect ArcelorMittal's results and
reputation.

In addition, certain of these joint ventures armgbagtes are currently experiencing, or may in
the future experience, difficult operating condisoand/or incur losses. Difficult operating
conditions in joint ventures and associates in twidiccelorMittal has invested may expose it to
loss of its investment, requirements for additiomalestments or calls on guarantees. For
example, ArcelorMittal’s joint venture Al JubailBnancial situation has been negatively
impacted by a slower than expected ramp-up of dipesaand may require further funding.
ArcelorMittal has provided shareholder loans toisiswith funding and additional equity
funding is expected from the other partners. Anddltial's investment in and loans to the joint
venture was $152 million at 31 December 2017 foltmathe recognition of its share in net
losses. The Company has also guaranteed $382mullial Jubail’s external debt. In addition,
as of 31 December 2017, ArcelorMittal had giverOdillion in guarantees on behalf of other
associates and joint ventures including $406 mnlissued on behalf of Calvert. See notes
2.4.1, 2.4.2 and 8.3 to the 2017 Financial Statésn@mcluded in the 2017 Annual Report and
incorporated by reference in this Base Prospectus).

ArcelorMittal’s investments in joint ventures anskaciates may also result in impairments.
For example, in 2014, the Company recorded an imzsit charge of $621 million on its

investment in China Oriental, following a revisioibusiness assumptions in the context of an
economic slowdown in China. In 2015, the Comparsp aécorded an impairment charge of
$283 million in respect of its joint venture invesnt in Kalagadi Manganese (Proprietary)
Ltd, reflecting a write down of the full carryingnaunt of the investment and loans as a result
of a downward revision of cash flow projectionsutéag from the expectation of the
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persistence of a lower manganese price outlookofA31 December 2017, ArcelorMittal’'s
investments accounted for under the equity metlaabehbook value of $5.1 billion, including
DHS Group ($1,051 million), China Oriental ($835llimh), Gonvarri ($566 million) and

Baffinland ($402 million).

A Mittal family trust has the ability to exercise dgnificant influence over the outcome of
shareholder votes.

As of 31 December 2017, a trust (HSBC Trustee XCimited, as trustee), of which Mr.
Lakshmi N. Mittal and Mrs. Usha Mittal and theirildnen are the beneficiaries, beneficially
owned (within the meaning of Rule 13d-3 under tleusities Exchange Act of 1934, as
amended) shares amounting (when aggregated witlnaoydshares of ArcelorMittal and
options to acquire ordinary shares held directljryand Mrs. Mittal) to 382,241,301 shares,
representing 37.41% of ArcelorMittal's outstandirghares. See “ltem 7.A—Major
shareholders and related party transactions—Mdjareholders” of the 2017 Form 20-F
(incorporated by reference in this Base Prospecids)a result, the trust has the ability to
significantly influence the decisions adopted a¢ tArcelorMittal general meetings of
shareholders, including matters involving mergers other business combinations, the
acquisition or disposition of assets, issuancexjaity and the incurrence of indebtedness. The
trust also has the ability to significantly infllena change of control of ArcelorMittal.

The loss or diminution of the services of the Chaman of the Board of Directors and
Chief Executive Officer of ArcelorMittal could have an adverse effect on its business and
prospects.

The Chairman of the Board of Directors and Chieédttive Officer of ArcelorMittal, Mr.
Lakshmi N. Mittal, has for over 30 years contrilmusggnificantly to shaping and implementing
the business strategy of Mittal Steel and subsabudrncelorMittal. His strategic vision was
instrumental in the creation of the world’s largastl most global steel group. The loss or any
diminution of the services of the Chairman of theaBl of Directors and Chief Executive
Officer could have an adverse effect on Arcelorddist business and prospects. ArcelorMittal
does not maintain key person life insurance o@ltgirman of the Board of Directors and Chief
Executive Officer.

ArcelorMittal is a holding company that depends onthe earnings and cash flows of its
operating subsidiaries, which may not be sufficiento meet future operational needs or
for shareholder distributions and loss-making subsliaries may drain cash flow necessary
for such needs or distributions.

As a holding company, ArcelorMittal is dependenttbe earnings and cash flows of, and
dividends and distributions from, its operating Sdlaries to pay expenses, meet its debt
service obligations, pay any cash dividends oribistions on its ordinary shares or conduct
share buy-backs. Significant cash or cash equivalances may be held from time to time at
the Company’s international operating subsidiatieduding in particular those in France and
the United States, where the Company maintains rastagement systems under which most
of its cash and cash equivalents are centralizadlira Argentina, Brazil, Canada, Morocco,
South Africa and Ukraine. Some of these operaturigpisliaries have debt outstanding or are
subject to acquisition agreements that imposeicdstts on such operating subsidiaries’
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ability to pay dividends, but such restrictions amet significant in the context of
ArcelorMittal’s overall liquidity. These subsidias may also experience operating difficulties
that impact their cash flows. ArcelorMittal Soutlirida, for example, has been experiencing
significant difficulties in recent years. In orderdecrease its significant outstanding debt, in
January 2016, ArcelorMittal South Africa conductedghts offering entirely underwritten by
ArcelorMittal that resulted, via the repayment nfautstanding intragroup loan of R3.2 billion
and an additional cash injection by ArcelorMittal approximately R460 million, in
ArcelorMittal’s shareholding in ArcelorMittal Southfrica increasing from 52% to 71%.

Repatriation of funds from operating subsidiariesynalso be affected by tax and foreign
exchange policies in place from time to time in ttagious countries where the Company
operates, though none of these policies are clyresignificant in the context of
ArcelorMittal’s overall liquidity. Under the lawsf auxembourg, ArcelorMittal will be able to
pay dividends or distributions only to the extemittit is entitled to receive cash dividend
distributions from its subsidiaries, recognize gdiom the sale of its assets or record share
premium from the issuance of shares.

If the earnings and cash flows of its operating sdibries are substantially reduced,
ArcelorMittal may not be in a position to meet dgerational needs or to make shareholder
distributions in line with announced proposals.

Changes in assumptions underlying the carrying vale of certain assets, including as a
result of adverse market conditions, could resultri the impairment of such assets,
including intangible assets such as goodwill.

At each reporting date, in accordance with the Camgjs accounting policy described in note

5.3 to the 2017 Financial Statements (includettén2017 Annual Report and incorporated by
reference in this Base Prospectus), ArcelorMit&iaws the carrying amounts of its tangible

and intangible assets (goodwill is reviewed anruail whenever changes in circumstances
indicate that the carrying amount may not be re@le) to determine whether there is any
indication that the carrying amount of those ass®tg not be recoverable through continuing

use. If any such indication exists, the recoverabhteunt of the asset (or cash generating unit)
is reviewed in order to determine the amount ofitigairment, if any.

If certain of management’s estimates change dwigiyen period, such as the discount rate,
capital expenditures, expected changes to aveelgggsprices, growth rates, shipments and
direct costs, the estimate of the recoverable amofirgoodwill or the asset could fall
significantly and result in impairment. While impaient does not affect reported cash flows,
the decrease of the estimated recoverable amouhthenrelated non-cash charge in the
consolidated statements of operations could hawatarial adverse effect on ArcelorMittal’s
results of operations. For example, in 2017 and62@ie Company recorded impairment
charges as a result of the annual impairment f&80 million and $156 million, respectively,
related to tangible assets in the ACIS segmer0lib, the Company recorded an impairment
charge of $3.7 billion including $0.9 billion witlespect to the Mining segment goodwill and
$2.8 billion related to tangible and intangibleeasg$2.5 billion and $0.3 billion in the Mining
and ACIS segments, respectively). Following theggdirment charges, substantial amounts of
goodwill, tangible and intangible assets remairoréed on its balance sheet (there was $5.3
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billion of goodwill for the Company, $3.3 billiorf tangible assets and $0.8 billion of goodwiill
for ACIS on the balance sheet at 31 December 20M@)assurance can be given as to the
absence of significant further impairment lossesfuture periods, particularly if market
conditions deteriorate. In particular, changesmkey assumptions utilized in the impairment
test would cause an impairment loss to be recodnizeespect of the Brazil segment and an
additional impairment loss to be recognized in eespf ACIS. See note 5.3 to the 2017
Financial Statements (included in the 2017 Annweddrt and incorporated by reference in this
Base Prospectus), in particular for a discussiothefassumptions used for determining the
Brazil and ACIS segment’s value in use.

ArcelorMittal’s ability to fully utilize its recogn ized deferred tax assets depends on its
profitability and future cash flows.

At 31 December 2017, ArcelorMittal had $7.1 billioecorded as deferred tax assets on its
consolidated statements of financial position. €hessets can be utilized only if, and only to
the extent that, ArcelorMittal’s operating subsitéa generate adequate levels of taxable
income in future periods to offset the tax lossrydorwards and reverse the temporary
differences prior to expiration. At 31 December 20the amount of future income required to
recover ArcelorMittal’s deferred tax assets of $iFillion was at least $31.3 billion at certain
operating subsidiaries.

ArcelorMittal’s ability to generate taxable incorigesubject to general economic, financial,
competitive, legislative, regulatory and other ¢mst that are beyond its control. If
ArcelorMittal generates lower taxable income tha® amount it has assumed in determining
its deferred tax assets, then the value of defetagdassets will be reduced. In addition,
assumptions regarding the future recoverabilityederred tax assets depend on management’s
estimates of future taxable income in accordancéh wthe tax laws applicable to
ArcelorMittal’s subsidiaries in the countries in il they operate. If in the course of its
assessments management determines that the caargimgnt of any of its deferred tax assets
may not be recoverable pursuant to such prevailirdaws, the recoverable amount of such
deferred tax assets may be impaired. ArcelorMgtalssumptions regarding its ability to
generate future taxable income changed during 2@$6ijting in a $0.7 billion derecognition
of deferred tax assets in Luxembourg related tseelvexpectations of the deferred tax asset
recoverability in U.S. dollar terms.

The Company’s investment projects may add to itsffiancing requirements and adversely
affect its cash flows and results of operations.

The steelmaking and mining businesses are capitahsive requiring substantial ongoing
maintenance capital expenditure. In addition, Asddittal has announced significant
investment projects in the past and some are ortreayngoing. See “ltem 4.D—Information
on the Company—Property, plant and equipment—Clapgixpenditure projects”, “ltem
5.F—Operating and financial review and prospectsbdla disclosure of contractual
obligations” of the 2017 Form 20-F (incorporatedrbjerence in this Base Prospectus) and
note 8.3 to the 2017 Financial Statements (includedhe 2017 Annual Report and
incorporated by reference in this Base ProspectusglorMittal expects to fund these capital
expenditures primarily through internal sourcesctSsources may not suffice, however,
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depending on the amount of internally generated tas/s and other uses of cash, which may
require ArcelorMittal to choose between incurringeenal financing, further increasing the

Company’s level of indebtedness, or foregoing itwesits in projects targeted for profitable

growth.

See ‘“ltem 4.A—Information on the Company—History dardevelopment of the
Company—Updates on previously announced investpmjects” of the 2017 Form 20-F
(incorporated by reference in this Base Prospectus)

Underfunding of pension and other post-retirement lenefit plans at some of
ArcelorMittal’s operating subsidiaries could require the Company to make substantial
cash contributions to pension plans or to pay formmployee healthcare, which may reduce
the cash available for ArcelorMittal’s business.

ArcelorMittal’s principal operating subsidiaries Brazil, Canada, Europe, South Africa and
the United States provide defined benefit pensimh @ther post-retirement benefit plans to
their employees. Some of these plans are curremtierfunded, see note 7.2 to the 2017
Financial Statements (included in the 2017 Annweddt and incorporated by reference in this
Base Prospectus) for the total value of plan assetsany deficit.

ArcelorMittal’s funding obligations depend uponum asset performance, which is tied to
equity and debt markets to a substantial exteatletel of interest rates used to discount future
liabilities, actuarial assumptions and experienbenefit plan changes and government
regulation. Because of the large number of vargmlieat determine pension funding
requirements, which are difficult to predict, asllwas any legislative action, future cash
funding requirements for ArcelorMittal’s pensioraps and other post-employment benefit
plans could be significantly higher than currentirestes. Increases in the general life
expectancy assumption have contributed to increasethe defined benefit obligation.
ArcelorMittal also makes contributions to a multmgloyer pension plan in the U.S. (the
Steelworkers Pension Trust) for which it is onetlé largest employers. If the other
contributors were to default on their obligatioAscelorMittal would become liable for the
plan. In these circumstances, funding requiremeatsd have a material adverse effect on
ArcelorMittal’s business, financial condition, résuof operations or prospects.

ArcelorMittal could experience labor disputes thatmay disrupt its operations and its
relationships with its customers and its ability torationalize operations and reduce labor
costs in certain markets may be limited in practiceor encounter implementation
difficulties.

A majority of the employees of ArcelorMittal and ité contractors are represented by labor
unions and are covered by collective bargainingimilar agreements, which are subject to
periodic renegotiation. Strikes or work stoppagasla occur prior to, or during, negotiations
preceding new collective bargaining agreementsinduage and benefits negotiations or
during other periods for other reasons, in paricuih connection with any announced
intentions to adapt the footprint. ArcelorMittal ynexperience strikes and work stoppages at
various facilities. Prolonged strikes or work stapps, which may increase in their severity and
frequency, may have an adverse effect on the opesaaind financial results of ArcelorMittal.
The risk of strikes and work stoppages is partitylacute during collective bargaining
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agreement negotiations. For example, in 2017, thexe a 72-hour strike notice given at
ArcelorMittal Mont Wright (an iron ore mine in Ndértrn Quebec) after the Company’s
contract offer was rejected.

Faced with temporary or structural overcapacityamious markets, particularly developed
ones, ArcelorMittal has in the past sought and mdfe future seek to rationalize operations
through temporary or permanent idling and/or clesuoir plants. These initiatives have in the
past and may in the future lead to protracted labsputes and political controversy. For
example, in 2017, the announcement of potentidruetsiring after the completion of the

acquisition of llva by AM InvestCo led to a 24-hairike. See “Iltem 4.A. Information on the

Company—History and development of the Company—aysactions and events in 2017”
of the 2017 Form 20-F (incorporated by referendhiisi Base Prospectus).

ArcelorMittal is subject to economic policy, political, social and legal risks and
uncertainties in the emerging markets in which it perates or proposes to operate, and
these uncertainties may have a material adverse efft on ArcelorMittal’s business,

financial condition, results of operations or proscts.

ArcelorMittal operates, or proposes to operatea itarge number of emerging markets. In
recent years, many of these countries have implezdemeasures aimed at improving the
business environment and providing a stable platfolor economic development.
ArcelorMittal’'s business strategy has been devealopartly on the assumption that this
modernization, restructuring and upgrading of thsithess climate and physical infrastructure
will continue, but this cannot be guaranteed. Atgwsgown in the development of these
economies could have a material adverse effect oceldrMittal’'s business, financial
condition, results of operations or prospects,@asdcinsufficient investment by government
agencies or the private sector in physical infragtire. For example, the failure of a country to
develop reliable electricity and natural gas swgspénd networks, and any resulting shortages
or rationing, could lead to disruptions in Arcelattdl’s production.

Moreover, some of the countries in which Arcelotilitoperates have been undergoing
substantial political transformations from centyatbntrolled command economies to
market-oriented systems or from authoritarian regito democratically-elected governments
and vice-versa. Political, economic and legal mfor necessary to complete such
transformation may not progress sufficiently. Orcaston, ethnic, religious, historical and
other divisions have given rise to tensions andeiain cases, wide-scale civil disturbances
and military conflict. The political systems in Hee countries are vulnerable to their
populations’ dissatisfaction with their governmerdgforms or the lack thereof, social and
ethnic unrest and changes in governmental poliaiggpf which could have a material adverse
effect on ArcelorMittal’s business, financial cotioln, results of operations or prospects and its
ability to continue to do business in these coestriFor example, in Ukraine, a period of
widespread civil unrest resulted in the removaihef President from office in February 2014
and the establishment of an interim governmentgclvhias been followed by ongoing conflict
in Crimea and the Donbass region, with Russia ptegty annexing Crimea in March 2014, a
disputed referendum approving independence of Grifnem Ukraine in May 2014 and
intermittent combats between the Ukrainian army pratRussian rebels in the Donbass
region. In addition, certain of ArcelorMittal’s ogations are also located in areas where acute
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drug-related violence (including executions andkjgpings of non-gang civilians) occurs and
the largest drug cartels operate, such as thessibiichoacan, Sinaloa and Sonora in Mexico.

Certain emerging markets where ArcelorMittal hasrafions have experienced or are
experiencing particularly difficult operating cotidns. Brazil, for example, is currently
emerging from a severe recession, but its recasenarred by political uncertainty. Recession
continues to loom in South Africa, where the stamtl mining industries are subject to a
challenging operating environment characterizedldwer local demand, increased cheap
imports and higher costs, resulting in losses aemeyears for ArcelorMittal South Africa.

In addition, epidemics may affect ArcelorMittal’perations in certain regions. For example,
ArcelorMittal operates in Liberia, which underwet Ebola virus disease epidemic in 2014
and 2015. This affected ArcelorMittal’s operaticarsd projects in Liberia. There can be no
assurance that other epidemics will not adversigcaArcelorMittal’s ongoing operations,
production targets and expansion plans, if angtler markets in which it operates.

In addition, the legal systems in some of the coesmin which ArcelorMittal operates remain
less than fully developed, particularly with redpee the independence of the judiciary,
property rights, the protection of foreign investineand bankruptcy proceedings, generally
resulting in a lower level of legal certainty orcegty for foreign investment than in more
developed countries. ArcelorMittal may encountdfiailties in enforcing court judgments or
arbitral awards in some countries in which it opesabecause, among other reasons, those
countries may not be parties to treaties that meizegthe mutual enforcement of court
judgments. Assets in certain countries where Arddiital operates could also be at risk of
expropriation or nationalization, and compensattrsuch assets may be below fair value. For
example, the Venezuelan government has implementesnber of selective nationalizations
of companies operating in the country to date. ddigh ArcelorMittal believes that the
long-term growth potential in emerging marketstisrgg, and intends them to be the focus of
the majority of its near-term growth capital expiémes, legal obstacles could have a material
adverse effect on the implementation of Arcelor®igt growth plans and its operations in such
countries.

ArcelorMittal’'s results of operations could be affeeted by fluctuations in foreign
exchange rates, particularly the euro to U.S. dolleexchange rate, as well as by exchange
controls imposed by governmental authorities in theountries where it operates.

ArcelorMittal operates and sells products globalyd as a result, its business, financial
condition, results of operations or prospects cdigdadversely affected by fluctuations in
exchange rates. A substantial portion of Arcelotdllis assets, liabilities, operating costs, sales
and earnings are denominated in currencies othem the U.S. dollar (ArcelorMittal’'s
reporting currency). Accordingly, its results oepgtions are subject to translation risk (i.e., the
USD value of the revenues and profits generatethier currencies and its debt denominated in
other currencies) and transaction risk (i.e., amaish between the currency of costs and
revenues). For example, in 2015 ArcelorMittal redagd a $0.7 billion foreign exchange loss
primarily due to the decrease in euro denominaséerckd tax assets and debt as a result of the
sharp appreciation of the USD versus the euro.
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Moreover, ArcelorMittal operates in several cowsgrivhose currencies are, or have in the past
been, subject to limitations imposed by those awesit central banks, or which have
experienced sudden and significant devaluationgnierging countries where ArcelorMittal
has operations and/or generates substantial revengk as Argentina, Brazil, Venezuela,
Kazakhstan and Ukraine, the risk of significantrency devaluation is high. See “ltem
4.B—Information on the Company—Business overview-v&oment regulations—Key
currency regulations and exchange controls” o7 Form 20-F (incorporated by reference
in this Base Prospectus).

Currency devaluations, the imposition of new exgigacontrols or other similar restrictions on
currency convertibility, or the tightening of exigy controls in the countries in which
ArcelorMittal operates could adversely affect itssimess, financial condition, results of
operations or prospects. See “ltem 4.B—Information the Company—Business
overview—Government regulations—Key currency retjofs and exchange controls” of the
2017 Form 20-F (incorporated by reference in traséBProspectus).

Disruptions to ArcelorMittal’s manufacturing processes could adversely affect its
operations, customer service levels and financiaésults.

Steel manufacturing processes are dependent doatriteel-making equipment, such as
furnaces, continuous casters, rolling mills andteleal equipment (such as transformers), and
such equipment may incur downtime as a result ahticipated failures or other events, such
as fires, explosions or furnace breakdowns. Ardéital’'s manufacturing plants have
experienced, and may in the future experience,tpslitdowns or periods of reduced
production as a result of such equipment failureotber events, one example being the
damage to the steam boilers in the site in Fosviirin March 2016 or the loss of steam to the
ArcelorMittal Burns Harbor site in May 2016. To thetent that lost production as a result of
such a disruption cannot be compensated for byfeciatl facilities, such disruptions could
have an adverse effect on ArcelorMittal’'s operatjotustomer service levels and results of
operations.

Natural disasters or severe weather conditions codldamage ArcelorMittal’s production
facilities or adversely affect its operations.

Natural disasters could significantly damage Arddittal’s production facilities and general
infrastructure. For example, ArcelorMittal Mexicgsoduction facilities located in Lazaro
Céardenas, Michoacan, Mexico and ArcelorMittal Gaatroduction facilities in Romania are
located in or close to regions prone to earthquakies Lazaro Cardenas area has, in addition,
been subject to a number of tsunamis in the pédw&.site of the joint venture AM/NS Calvert
(“Calvert”) in the United States is located in area subject to tornados and hurricanes.
ArcelorMittal also has assets in locations subjedrctic freeze such as the mining facilities
through its associate Baffinland and to bush fispgcifically in Kazakhstan and South Africa.
More generally, changing weather patterns and dlincanditions in recent years, possibly due
to the phenomenon of global warming, have addetthécunpredictability and frequency of
natural disasters. Damage to ArcelorMittal prodarctiacilities due to natural disasters could,
to the extent that lost production cannot be commatat for by unaffected facilities, adversely
affect its business, results of operations or fongrcondition.
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In addition to natural disasters, ArcelorMittal’pavations can be affected by severe weather
conditions. This is due in particular to the longsly chain for certain of its operations and the
location of certain operations in areas subje¢taigh winter conditions (i.e., the Great Lakes
Region, Canada and Kazakhstan). For example, sabiy issues caused by a particularly
harsh winter (causing in particular the closureéhaf Great Lakes shipping lanes) negatively
affected operations in Canada and the Northeaslaited States during the first quarter of
2014.

ArcelorMittal’s insurance policies provide limited coverage, potentially leaving it
uninsured against some business risks.

The occurrence of an event that is uninsurabl@bfully insured could have a material adverse
effect on ArcelorMittal’s business, financial cotidin, results of operations or prospects.
ArcelorMittal maintains insurance on property arglipment in amounts believed to be
consistent with industry practices, but it is nafllyf insured against all such risks.
ArcelorMittal’'s insurance policies cover physicaé$ or damage to its property and equipment
on a reinstatement basis as arising from a numbgpezified risks and certain consequential
losses, including business interruption arisingnfriie occurrence of an insured event under
the policies. Under ArcelorMittal’s property anduggment policies, damages and losses
caused by certain natural disasters, such as eakbg, floods and windstorms, are also
covered.

ArcelorMittal also purchases worldwide third-pafgyblic and product liability insurance
coverage for all of its subsidiaries. Various otlypies of insurance are also maintained, such as
comprehensive construction and contractor insurdocedts greenfield and major capital
expenditures projects, directors and officers lighitransport, and charterers’ liability, as well
as other customary policies such as car insurdrases| assistance and medical insurance.

In addition, ArcelorMittal maintains trade credimsurance on receivables from selected
customers, subject to limits that it believes ameststent with those in the industry, in order to
protect it against the risk of non-payment dueustemers’ insolvency or other causes. Not all
of ArcelorMittal’s customers are or can be insuradgd even when insurance is available, it
may not fully cover the exposure.

Notwithstanding the insurance coverage that Ardéitbal and its subsidiaries carry, the
occurrence of an event that causes losses in eatkssts specified under the relevant policy,
or losses arising from events not covered by immeapolicies, could materially harm
ArcelorMittal’s financial condition and future oting results.

Product liability claims could have a significant averse financial impact on
ArcelorMittal.

ArcelorMittal sells products to major manufacturersyaged in manufacturing and selling a
wide range of end products. ArcelorMittal also fraime to time offers advice to these
manufacturers. Furthermore, ArcelorMittal’s produetre also sold to, and used in, certain
safety-critical applications, such as, for examgipes used in gas or oil pipelines and in
automotive applications. There could be significeamisequential damages resulting from the
use of or defects in such products. ArcelorMittak e limited amount of product liability
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insurance coverage, and a major claim for damagated to ArcelorMittal products sold and,
as the case may be, advice given in connection suth products could leave ArcelorMittal
uninsured against a portion or the entirety ofdlmard and, as a result, materially harm its
financial condition and future operating results.

ArcelorMittal is subject to regulatory and compliance risks, which may expose it to
investigations by governmental authorities, litigaion and fines, in relation, among other
things, to its pricing and marketing practices or ¢ther antitrust matters. The resolution of

such matters could negatively affect the Company'profitability and cash flows in a

particular period or harm its reputation.

ArcelorMittal is the largest steel producer in therld. As a result, ArcelorMittal may be
subject to exacting scrutiny from regulatory auites and private parties, particularly
regarding its trade practices and dealings witliorners and counterparties. As a result of its
position in steel markets and its historically asgive growth strategy, ArcelorMittal could be
subject to governmental investigations and lawdatsed on antitrust laws in particular. These
could require significant expenditures and resuliabilities or governmental orders that could
have a material adverse effect on ArcelorMittal'ssibess, operating results, financial
condition and prospects. ArcelorMittal and certaifnits subsidiaries are currently under
investigation by governmental entities in severintries, and are named as defendants in a
number of lawsuits relating to various antitrusttters. See note 8.2 to the 2017 Financial
Statements (included in the 2017 Annual Reportiandrporated by reference in this Base
Prospectus). Antitrust proceedings, investigatioasd follow-on claims involving
ArcelorMittal subsidiaries are also currently perglin various countries including Brazil and
Germany.

Because of the fact-intensive nature of the isBuadved and the inherent uncertainty of such
litigation and investigations, the nature of theatations of such proceedings are difficult to
forecast but negative outcomes are possible. Arradwruling in the proceedings described
above or in other similar proceedings in the futcweld subject ArcelorMittal to substantial
administrative penalties and/or civil damages. &ses relating to other companies, civil
damages have been as high as hundreds of millibksS dollars in major civil antitrust
proceedings during the last decade. In additioceldrMittal operates in many jurisdictions
around the world, increasing the risk of non-comptie with laws and regulations in relation to
anti-corruption, economic sanctions and other athigatters, despite its compliance policies
and procedures. Unfavorable outcomes in current potkéntial future litigation and
investigations could reduce ArcelorMittal’'s liquigiand negatively affect its profitability, cash
flows, results of operations and financial condifias well as harm its reputation.
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ArcelorMittal is currently and in the future may be subject to legal proceedings, the
resolution of which could negatively affect the Company’s profitability and cash flows in
a particular period.

ArcelorMittal’s profitability or cash flows in a picular period could be affected by adverse
rulings in legal proceedings currently pending ptdgal proceedings that may be filed against
the Company in the future. See note 8.2 to the Fixidncial Statements (included in the 2017
Annual Report and incorporated by reference inBase Prospectus).

ArcelorMittal’'s business is subject to an extensivecomplex and evolving regulatory
framework and its governance and compliance process may fail to prevent regulatory
penalties and reputational harm, whether at operatig subsidiaries, joint ventures or
associates.

ArcelorMittal operates in a global environment, aaich time of increased enforcement activity
and enforcement initiatives worldwide, its businegsddles multiple jurisdictions and
complex regulatory frameworks. Such regulatory #amrks, including but not limited to the
area of economic sanctions, are constantly evohand ArcelorMittal may as a result become
subject to increasing limitations on its businestivdies and to the risk of fines or other
sanctions for non-compliance. Moreover, Arcelorilig governance and compliance
processes, which include the review of internaltmds over financial reporting, may not
prevent breaches of law or accounting or governssteedards at ArcelorMittal or its
subsidiaries. The risk of violation is also present ArcelorMittal’s joint ventures and
associates where ArcelorMittal has only a non-adimig stake and does not control
governance practices or accounting and reportiaggatures.

In addition, ArcelorMittal may be subject to breashof its Code of Business Conduct, other
rules and protocols for the conduct of businessyealksas to instances of fraudulent behavior
and dishonesty by its employees, contractors @ra@ents. ArcelorMittal’s failure to comply
with applicable laws and other standards couldesibj to fines, litigation, loss of operating
licenses and reputational harm.

The income tax liability of ArcelorMittal may substantially increase if the tax laws and
regulations in countries in which it operates chang or become subject to adverse
interpretations or inconsistent enforcement.

Taxes payable by companies in many of the counirieghich ArcelorMittal operates are
substantial and include value-added tax, exciseesluprofit taxes, payroll-related taxes,
property taxes, mining taxes and other taxes. Bawsland regulations in some of these
countries may be subject to frequent change, vgryimterpretation and inconsistent
enforcement. Ineffective tax collection systems aadional or local government budget
requirements may increase the likelihood of thedsijon of arbitrary or onerous taxes and
penalties, which could have a material adverseiefie ArcelorMittal’s financial condition and
results of operations. In addition to the usualtarden imposed on taxpayers, these conditions
create uncertainty as to the tax implications afots business decisions. This uncertainty
could expose ArcelorMittal to significant fines apdnalties and to enforcement measures
despite its best efforts at compliance, and coegdlt in a greater than expected tax burden. See
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note 9 to the 2017 Financial Statements (includeatié 2017 Annual Report and incorporated
by reference in this Base Prospectus).

In addition, many of the jurisdictions in which AforMittal operates have adopted transfer
pricing legislation. If tax authorities impose digrant additional tax liabilities as a result of
transfer pricing adjustments, it could have a niatedverse effect on ArcelorMittal’s financial
condition and results of operations.

It is possible that tax authorities in the courgirewhich ArcelorMittal operates will introduce

additional revenue raising measures. The introdoadif any such provisions may affect the
overall tax efficiency of ArcelorMittal and may résin significant additional taxes becoming
payable. Any such additional tax exposure couldeha material adverse effect on
ArcelorMittal’s financial condition and results operations.

ArcelorMittal may face a significant increase is ihcome taxes if tax rates increase or the tax
laws or regulations in the jurisdictions in which aperates, or treaties between those
jurisdictions, are modified in an adverse mannéiis Tnay adversely affect ArcelorMittal’'s
cash flows, liquidity and ability to pay dividends.

On 22 December 2017, in the United States, thedmessigned into law the Tax Cuts and Jobs
Act of 2017, which includes substantial changesti® U.S. federal income taxation of
individuals and businesses, including decreasetatas applicable to corporations. Given the
swift enactment late in the year, it is possiblat tthe Company has not yet fully considered
potential implications of the new legislation, inding any unintended consequences. Such tax
reform efforts could lead to an increased risknééiinational tax disputes and an increase in its
effective tax rate, which could adversely affestfibancial results.

ArcelorMittal’s reputation and business could be maerially harmed as a result of data
breaches, data theft, unauthorized access or sucséd hacking.

ArcelorMittal’'s operations depend on the secure aatidble performance of its information
technology systems. An increasing number of congsanincluding ArcelorMittal, have
recently experienced intrusion attempts or everadires of their information technology
security, some of which have involved sophisticated highly targeted attacks on their
computer networks. ArcelorMittal's corporate websitas the target of a hacking attack in
January 2012, which brought the website down fees# days, and phishing, ransomware and
virus attacks have been increasing in more recsstsythrough 2017; for example WannaCry
in May 2017 and NotPetya in June 2017 severely atggavarious companies worldwide.

Because the techniques used to obtain unauthodzedss, disable or degrade service or
sabotage systems change frequently and often dreeocognized until launched against a
target, ArcelorMittal may be unable to anticipdiede techniques or to implement in a timely
manner effective and efficient countermeasures.

If unauthorized parties attempt or manage to bdogin ArcelorMittal’'s website or force

access into its information technology systemsy thay be able to misappropriate confidential
information, cause interruptions in ArcelorMittalgperations, damage its computers or
process control systems or otherwise damage itatatpn and business. In such

50



circumstances, ArcelorMittal could be held liabidve subject to regulatory or other actions for
breaching confidentiality and personal data pradeatules. Any compromise of the security of
ArcelorMittal's information technology systems cdufesult in a loss of confidence in
ArcelorMittal’s security measures and subject ifitigation, civil or criminal penalties, and
adverse publicity that could adversely affect éputation, financial condition and results of
operations.

Risks Related To The Notes
An active market for the Notes may not develop.

Application has been made for certain Notes tadted on the official list of the Luxembourg Stock
Exchange and to be admitted to trading on the etgdl market of the Luxembourg Stock
Exchange. However, there can be no assurance rihattave trading market for the Notes will
develop, or, if one does develop, that it will baintained. If an active trading market for the Note
does not develop or is not maintained, the mark&ading price and liquidity of the Notes may be
adversely affected. Under certain circumstances|sbuer may redeem the Notes prior to maturity
as described in Condition ®édemption and Purchgsand the Issuer may issue further Notes as
described in Condition 1#(rther Issues Such transactions may favourably or adversdicaf
the price development of the Notes. If additionadl @zompeting products are introduced in the
markets, this may adversely affect the value oNbees.

The Notes may be redeemed prior to maturity.

The Issuer reserves the right to purchase Notd#®iopen market or otherwise at any price in
accordance with applicable regulations. Such tretitszs shall have no impact on the normal
repayment schedule of outstanding Notes, but teese@se the yield of the Notes so purchased
and then redeemed by the Issuer prior to theiedtataturity and reduce the liquidity of the
Notes. In addition, if in the case of any particulaanche of Notes the relevant Final Terms
specify that the Notes are redeemable at the Issogtion in certain other circumstances the
Issuer may choose to redeem the Notes at times priegriling interest rates may be relatively
low. In such circumstances an investor may notdbet® reinvest the redemption proceeds in a
comparable security at an effective interest ratkigh as that of the relevant Notes.

Unless in the case of any particular Tranche ofeblldhe relevant Final Terms specify
otherwise, in the event that the Issuer would beyed to increase the amounts payable in
respect of any Notes due to any withholding or d&da for or on account of, any present or
future taxes, duties, assessments or governmeragjes of whatever nature imposed, levied,
collected, withheld or assessed by or on behalfuwfembourg or any political subdivision
thereof or any authority therein or thereof havpwver to tax, the Issuer may redeem all
outstanding Notes in accordance with the Conditions

The Issuer has the option, if so provided in thevant Final Terms, to redeem the Notes, in
whole or in part, under a make-whole redemptiomoopas provided in Condition 9(c).

The Issuer has the option, if so provided in thevant Final Terms, to redeem the Notes, in
whole but not in part, under a Residual Maturityl ©gtion as provided in Condition 9(d).
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Conversion from a fixed to floating interest rate wll affect the secondary market and
market value of the Notes.

Fixed/Floating Rate Notes may bear interest ateathat the Issuer may elect to convert from a
fixed rate to a floating rate, or from a floatirade to a fixed rate. The Issuer's ability to cohver
the interest rate will affect the secondary maged the market value of the Notes since the
Issuer may be expected to convert the rate whisrikely to produce a lower overall cost of
borrowing. If the Issuer converts from a fixed ratea floating rate, the spread on the
Fixed/Floating Rate Notes may be less favouralde then prevailing spreads on comparable
Floating Rate Notes tied to the same referencelraggldition, the new floating rate at any time
may be lower than the rates on other Notes. Ifdbeer converts from a floating rate to a fixed
rate, the fixed rate may be lower than then preagailates on its Notes.

Zero Coupon Notes are subject to higher price fluctations than non-discounted bonds.

Changes in market interest rates have a substgrgiabnger impact on the prices of Zero
Coupon Notes than on the prices of ordinary Noesabse the discounted issue prices are
substantially below par. If market interest rateséase, Zero Coupon Notes can suffer higher
price losses than other Notes having the same ityatund credit rating. Due to their leverage
effect, Zero Coupon Notes are a type of investrasabciated with a particularly high price
risk.

Conflicts of interest may exist between the Calcuten Agent and Noteholders.

Potential conflicts of interest may exist betwdss Calculation Agent (if any) and Noteholders
(including where a Dealer acts as a calculationndgencluding with respect to certain

determinations and judgements that such Calculafigant may make pursuant to the
Conditions that may influence amounts receivabléhgyNoteholders during the term of the
Notes and upon their redemption.

The Issuer may appoint a Dealer as Calculation Aigerespect of an issuance of Notes under
the Programme. In such a case the Calculation Ageiikely to be a member of an

international financial group that is involved,thre ordinary course of its business, in a wide
range of banking activities out of which conflidinnterests may arise. Whilst such a
Calculation Agent will, where relevant, have infation barriers and procedures in place to
manage conflicts of interest, it may in its othanking activities from time to time be engaged
in transactions involving an index or related dativves which may affect amounts receivable
by Noteholders during the term and on the matwifithe Notes or the market price, liquidity or

value of the Notes and which could be deemed tdverse to the interests of the Noteholders.

Because the Global Notes are held by or on behalf &uroclear and Clearstream,
Luxembourg, investors will have to rely on their poocedures for transfer, payment and
communication with the Issuer.

Notes issued under the Programme may be represiewtede or more Global Notes. Such
Global Notes will be deposited with a common dejapgi for Euroclear and Clearstream,
Luxembourg. Except in the circumstances describeélé relevant Global Note, investors will
not be entitled to receive Definitive Notes. Eueael and Clearstream, Luxembourg will
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maintain records of the beneficial interests in@habal Notes. While the Notes are represented
by one or more Global Notes, investors will be alolérade their beneficial interests only
through Euroclear and Clearstream, Luxembourg.

While the Notes are represented by one or more alNotes the Issuer will discharge its
payment obligations under the Notes by making payméo the common depositary for
Euroclear and Clearstream, Luxembourg for distradouto their account holders. A holder of a
beneficial interest in a Global Note must rely be procedures of Euroclear and Clearstream,
Luxembourg to receive payments under the relevatedN The Issuer has no responsibility or
liability for the records relating to, or paymemsde in respect of, beneficial interests in the
Global Notes.

Holders of beneficial interests in the Global Noté$ not have a direct right to vote in respect
of the relevant Notes. Instead, such holders wilpbrmitted to act only to the extent that they
are enabled by Euroclear and Clearstream, Luxergbtmrappoint appropriate proxies.
Similarly, holders of beneficial interests in théokal Notes will not have a direct right under
the Global Notes to take enforcement action agénesissuer in the event of a default under the
relevant Notes but will have to rely upon theihtiggunder the Deed of Covenant.

Notes issued with a Minimum Denomination.

The denomination of the Notes is €100,000 plugymaiemultiples of €1,000 in excess thereof.
Therefore, it is possible that the Notes may baetian amounts in excess of €100,000 that are
not integral multiples of €100,000. In such a cadéteholder who, as a result of trading such
amounts, holds a principal amount of less than £0Mwill not receive a definitive Note in
respect of such holding (should definitive Notespbimted) and would need to purchase a
principal amount of Notes such that it holds an ami@qual to one or more denominations.

The Final Terms of a Tranche of Notes may providat,tfor so long as the Notes are
represented by a Global Note and Euroclear and€lteam, Luxembourg (or other relevant
clearing system) so permit, the Notes will be tbdelan nominal amounts (a) equal to, or
integral multiples of, the minimum denominationgdgb) equal to the minimum denomination
plus integral multiples of an amount lower thantfiaimum denomination.

Definitive Notes will only be issued in the circutasces described in (a) or (b) above, if (a)
Euroclear or Clearstream, Luxembourg (or otherviasié clearing system) is closed for
business for a continuous period of 14 calendas ¢ather than by reason of legal holidays) or
announces an intention permanently to cease bgsingb) any of the circumstances described
in Condition 12 Events of Defaultoccurs. The Final Terms may provide that, if Diifve
Notes are issued, such Notes will be issued iretsyd all holdings of Notes equal to or greater
than the minimum denomination. However, Noteholdfisuld be aware that Definitive Notes
that have a denomination that is not an integrdtiphe of the minimum denomination may be
illiquid and difficult to trade. Definitive NotesiWin no circumstances be issued to any person
holding Notes in an amount lower than the minimuenamination and such Notes will be
cancelled and holders will have no rights agaimsti$suer (including rights to receive principal
or interest or to vote) in respect of such Notes.
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Credit Rating.

Tranches of Notes issued under the Programme maatée or unrated. Where a Tranche of
Notes is rated, such rating will not necessarilythe same as any rating assigned to the
Programme.

Any credit rating is not a recommendation to bl sr hold Notes and may be subject to
revision, suspension or withdrawal at any timeh®yrelevant rating organisation. Credit rating
agencies continually review their ratings for compa that they follow, including
ArcelorMittal.

The trading price for the Notes may be directlyetéd by ArcelorMittal's credit rating. Any
adverse change in an applicable credit rating cadlikrsely affect the trading price for the
Notes issued under the Programme.

The ratings assigned by the credit rating agertoi¢ise Programme and, if applicable, to any
Tranche of Notes may not reflect the potential iobjud all risks related to an investment in the
Notes, including those set forth in thRisk Factors section, and other factors that may affect
the value of the Notes.

Since the Issuer conducts its operations through bsidiaries, investors’ right to receive
payments on the Notes is subordinated to the othéiabilities of the Issuer's subsidiaries.

The Issuer is a holding company which is dependanthe earnings and cash flows of, and
dividends and distributions from, its operating sdtaries to meet its debt servicing

obligations. The Issuer’'s subsidiaries are not gpiars of the Notes. Moreover, these
subsidiaries are not required and may not be abpay dividends to the Issuer. The Issuer’s
subsidiaries are not bound by obligations underNloges. Claims of the creditors of the

Issuer’s subsidiaries have priority as to the assksuch subsidiaries over the claims of the
Issuer’s creditors. Consequently, holders of theeblare in effect structurally subordinated, on
insolvency to the prior claims of the creditordlué Issuer’s subsidiaries.

The Issuer’s ability to make debt service paymentslepends on its ability to transfer
income and dividends from its subsidiaries.

The Issuer is a holding company with no significassets other than direct and indirect
interests in the many subsidiaries through whichomducts operations. A number of the
Issuer’s subsidiaries are located in countries thay impose regulations restricting the
payment of dividends outside of the country throagbhange control regulations.

Furthermore, the continued transfer to the Issdediwdends and other income from its
subsidiaries is in some cases limited by varioaslitor other contractual arrangements and/or
tax constraints, which could make such paymentscdif or costly. If in the future these
restrictions are increased or if the Issuer ismitls® unable to ensure the continued transfer of
dividends and other income to it from these subsie, its ability to pay dividends and/or
make debt payments will be impaired.

The Notes do not restrict the Issuer or its subsies from incurring additional debt or
guaranteeing any debt of others in the future.
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Since the Notes are unsecured, investors’ rights teceive payments may be adversely
affected.

The Notes will be unsecured. If ArcelorMittal detsuon the Notes, or after bankruptcy,
liquidation or reorganisation, then, to the ext@ntelorMittal has granted security over its
assets, the assets that secure that entity's débbe used to satisfy the obligations under that
secured debt before ArcelorMittal can make payrmoerthe Notes. There may only be limited
assets available to make payments on the Noté®iaevent of an acceleration of the Notes. If
there is not enough collateral to satisfy the @ilans of the secured debt, then creditors of the
remaining amount of secured debt would share eguwéth all unsubordinated unsecured
indebtedness.

ArcelorMittal is not restricted in its ability to d ispose of its assets by the terms of the
Notes.

The terms and conditions of the Notes contain atieg pledge that prohibits ArcelorMittal
and its Material Subsidiaries (as defined ther&imn creating security over assets to secure
other Notes or similar debt instruments, unlessekrdMittal creates similar security over the
Notes. However, ArcelorMittal is generally permitt® sell or otherwise dispose of its assets
to another corporation or other entity under thenge of the Notes. ArcelorMittal is also
generally permitted to create security over itses$o secure other notes or similar debt
instruments in certain circumstances (for exampiethe case ofPermitted Securityas
defined in Condition 2 I(terpretation). If ArcelorMittal decides to dispose of its asse
holders of the Notes will generally not be entittedleclare an acceleration of the maturity of
the Notes, and those assets will no longer beahlaito support payments on the Notes.

Luxembourg insolvency laws may adversely affect aecovery by the holders of the Notes.

The Issuer is a Luxembourg company. Luxembourglvesay laws may make it more
difficult for holders of the Notes to effect a megtturing of the Issuer or to recover the amount
they would have recovered in a liquidation or bampkcy proceeding in other jurisdictions.
There are a number of insolvency regimes under inlpeeirg law (it should be noted that a
draft bill (projet de loi)with the purpose of reforming the current insolwenegimes under
Luxembourg law has been introduced in the Luxembp@&arliament on 1 February 2013 under
number N°6539 and that such draft bill, as modifiethe course of the legislative process,
may adversely affect the rights of recovery of tlo&ders of the Notes once it enters into full
force and effect).

Bankruptcy proceeding§llite) are primarily designed to liquidate and distribtite assets of

a debtor to its creditors. Three formal corporaéscue procedures exist: controlled
managementggstion contrélée which involves one or several commissionemimissaires

a la gestion contrdléepreparing a plan of reorganisation or a plantf@ realisation and
distribution of the assets; moratoriurroficordat préventif de faillije whereby a judge is
appointed to oversee the negotiation of an agreebatween the debtor and his creditors; and
the suspension of paymenti(sis de paiementwhereby one or more commissioners is/are
appointed by the court to oversee the managemeihieofompany during the suspension of
payments period.
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A judgment in bankruptcy proceedindsillite) has the effect of removing the power from a
company to manage its assets and of stopping talthahent or garnishment proceedings
brought by unsecured or non-privileged creditor@welver, this type of judgment has no effect
on creditors holding certain forms of security, Is@as pledges on certain types of assets. A
secured creditor holding a pledge can retain pessesf the pledged assets or can enforce its
security interest if an event of default has oaedmnder the security agreement. Further, in a
bankruptcy proceedindgdllite), the debtor has the right to make compositicon¢ordaj
proposals which are inter alia subject to apprioyatreditors representing at least 75% of all
admitted unsecured claims. The ratification of anposition in a bankruptcy proceeding
(faillite) or in a moratoriumdoncordat préventif de faillijewill have no effect on creditors
who, having secured claims, did not participatéhie composition proceedings and did not,
therefore, waive their rights or priority, mortgage pledges. These creditors may continue to
act against the debtor in order to obtain payménbheir claims and they may enforce their
rights, obtain attachments and obtain the salb®fissets securing their claims. Equally, the
procedure of suspension of paymergargis de paiemengnce approved has no effect on
secured creditors.

A recovery under Luxembourg law, therefore, conlblve a sale of the assets of the debtor in
a manner that does not reflect the going concelnevaf the debtor. Consequently,
Luxembourg insolvency laws could preclude or inthibe ability of the holders of the Notes to
effect a restructuring of the Issuer and could cedheir recovery in a Luxembourg insolvency
proceeding.

In connection with Luxembourg bankruptcy proceedjipe assets of a debtor are generally
liquidated and the proceeds distributed to the ai&btreditors on the basis of the relative
claims of those creditors and their ranking, ant@e parties (such as secured creditors) will
have special rights that may adversely affectiberésts of holders of the Notes. The claim of
a creditor may be limited depending on the date dlaem becomes due and payable in
accordance with its terms. Each of these claims haive to be resubmitted to the Issuer’s
receiver to be verified by the receiver. Any dispas to the valuation of claims will be subject
to court proceedings. These verification procedooesd cause holders of the Notes to recover
less than the principal amount of their Notes gt lthan they could recover in a liquidation
governed by the laws of another jurisdiction. Swehification procedures could also cause
payments to the holders of the Notes to be delagetpared with holders of undisputed claims.

Change of Law.

The Terms and Conditions of the Notes are govebydanglish law in effect as at the date of
this Base Prospectus. No assurance can be givam the impact of any possible judicial

decision or change in English law or the officipphcation or interpretation of English law

after the date of this Base Prospectus.

Market Value of the Notes.

The market value of the Notes will be affected bg treditworthiness of the Issuer and the
Group and a number of additional factors, includimayket interest and yield rates and the time
remaining to the maturity date.
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The value of the Notes depends on a number ofrelaeed factors, including economic,

financial and political events in the Grand DuchyLoixembourg or elsewhere, including

factors affecting capital markets generally and steck exchange on which the Notes are
traded. For example, in October 2017, the Europ@antral Bank announced that it was
extending its quantitative easing program but radpits purchases of bonds from €60 billion
to €30 billion for the period from January 2018 September 2018. The price at which a
Noteholder will be able to sell the Notes priontaturity may be at a discount, which could be
substantial, from the issue price or the purchase paid by such purchaser.

The trading market for debt securities may be volate and may be adversely impacted by
many events.

The market for debt securities issued by issuergiflsenced by economic and market
conditions and, to varying degrees, market conalitianterest rates, currency exchange rates
and inflation rates in other European and othewustréblised countries. There can be no
assurance that events in the Grand Duchy of Luxengh&urope or elsewhere will not cause
market volatility or that such volatility will noadversely affect the price of Notes or that
economic and market conditions will not have arheotadverse effect.

Foreign currency Notes expose investors to foreigexchange risk as well as to issuer risk.

As purchasers of foreign currency Notes, investoesexposed to the risk of changing foreign
exchange rates. This risk is in addition to anyqgrerance risk that relates to the issuer or the
type of Note being issued.

Exercise of Put Option in respect of certain Notemay affect the liquidity of the Notes in
respect of which such Put Option is not exercised.

Depending on the number of Notes in respect of whie Redemption at the Option of

Noteholders upon a Put Restructuring Event or QffePurchase upon a Change of Control
provided in Condition 9Redemption and Purchgsis exercised, any trading market in respect
of those Notes in respect of which such Put Opamot exercised may become illiquid. See
“Terms and Conditions of the Ndtes

Modification and waivers and substitution.

The Conditions contain provisions for calling megs of Noteholders to consider matters
affecting their interests generally. The provisigpsrmit defined majorities to bind all
Noteholders including Noteholders who did not attemd vote at the relevant meeting and
Noteholders who voted in a manner contrary to thgority.

Taxation.

Potential purchasers and sellers of the Notes dhmriaware that they may be required to pay
taxes or other documentary charges or duties iordaace with the laws and practices of the
country where the Notes are transferred or othresdictions. In some jurisdictions, no official
statements of the tax authorities or court decssimiay be available for financial instruments
such as the Notes. Potential investors are adwieedo rely upon the taxation sections
contained in this Base Prospectus but to ask fer thwn tax adviser's advice on their

57



individual taxation with respect to the acquisititiolding, sale and redemption of the Notes.
Only these advisors are in a position to duly adersthe specific situation of the potential
investor. This investment consideration has todael in connection with the taxation sections
of this Base Prospectus.

The proposed financial transaction tax (“FTT").

On 14 February 2013, the European Commission fhddis proposal (theCommission’s
Proposal’) for a Directive for a common FTT in Belgium, Geany, Estonia, Greece, Spain,
France, Italy, Austria, Portugal, Slovenia and 8lo& (the Participating Member States).
However, Estonia has since stated that it willpaoticipate.

The Commission’s Proposal has very broad scopeamld, if introduced in its current form,
apply to certain dealings in the Notes (includimgandary market transactions) in certain
circumstances. The FTT would impose a charge atrgéiy not less than 0.1% of the sale price
on such transactions. The issuance and subscripiiNptes should, however, be exempt.

Under the Commission’s Proposal the FTT could applgertain circumstances to persons
both within and outside of the Participating MemB#ates. Generally, it would apply to certain
dealings in the Notes where at least one partyiizacial institution, and at least one party is
established in a Participating Member State. Arfaia institution may be, or be deemed to be,
“established” in a Participating Member State ior@ad range of circumstances, including (a)
by transacting with a person established in a E&paiing Member State or (b) where the
financial instrument which is subject to the degdiris issued in a Participating Member State.

The FTT proposal remains subject to negotiatiowbenh the Participating Member States and
the scope of such tax is uncertain. It may theeehsr altered prior to any implementation, the
timing of which remains unclear. Additional EU MeenbStates may decide to participate
and/or certain of the Participating Member Staties addition to Estonia which already
withdrew) may decide to withdraw.

The mechanism by which tax would be applied antectd is not yet known, but if the
proposed directive or any similar tax is adopteahdactions in the Notes would be subject to
higher costs, and the liquidity of the market fog tNotes may be diminished.

Prospective holders of the Notes are advised totbe& own professional advice in relation to
the FTT.

Noteholders are exposed to risks relating to Singape taxation.

Some of the Notes to be issued might be intenddzkttqualifying debt securities” for the

purposes of the Income Tax Act, Chapter 134 of &oge, subject to the fulfillment of certain
conditions more particularly described in the sectiSingapore Taxation”. However, there is
no assurance that such Notes will continue to lualftying debt securities” or enjoy the tax
concessions in connection therewith should thevagletax laws, administrative guidelines or
circulars be amended or revoked at any time.
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The regulation and reform of “benchmarks” may adversely affect the value of Notes
linked to such “benchmarks”.

The London Interbank Offered RateL[BOR”) and the Euro Interbank Offered Rate
(“EURIBOR™) and other indices which are deemed to be “berarksi are the subject of
recent national, international and other regulatpriglance and proposals for reform. Some of
these reforms are already effective while otheesstifl to be implemented. These reforms may
cause such benchmarks to perform differently thahe past, or to disappear entirely, or have
other consequences which cannot be predicted. Ady sonsequence could have a material
adverse effect on any Notes linked to such a “beachk”.

Regulation (EU) 2016/1011 (thé8&nchmark Regulatiori) was published in the Official
Journal of the EU on 29 June 2016 and has be@maa $ince 1 January 2018. The Benchmark
Regulation applies to the provision of benchmarke contribution of input data to a
benchmark and the use of a benchmark, within the &tdong other things, (i) it requires
benchmark administrators (such as ICE BenchmarkiAidtration Limited and the European
Money Market Institute, which currently administéBOR and EURIBOR, respectively) to be
authorised or registered (or, if non-EU-basedgtsibject to an equivalent regime or otherwise
recognised or endorsed) and (ii) it prevents aerizses by EU supervised entities of
benchmarks of administrators that are not authdrseregistered (or, if non-EU based, not
deemed equivalent or recognised or endorsed).

On 27 July 2017, the U.K. Financial Conduct Autho(the ‘FCA”) announced that it will no
longer persuade or compel banks to submit rateghécalculation of the LIBOR after 2021.
The FCA announcement indicates that the continmaifd_IBOR on the current basis cannot
and will not be guaranteed after 2021.

The Benchmark Regulation could have a material anpa any Notes linked to a rate or index
deemed to be a “benchmark”, in particular, if thetmodology or other terms of the

“benchmark” are changed in order to comply with tieguirements of the Benchmark

Regulation. Such changes could, among other thhays the effect of reducing, increasing or
otherwise affecting the volatility of the publishete or level of the “benchmark”.

More broadly, any of the international, nationalotiner proposals for reform, or the general
increased regulatory scrutiny of “benchmarks”, douhcrease the costs and risks of
administering or otherwise participating in thetisgt of a “benchmark” and complying with
any such regulations or requirements.

Such factors may have the following effects onaiertbenchmarks”: (i) discourage market
participants from continuing to administer or cdmite to such “benchmark”; (ii) trigger
changes in the rules or methodologies used in tenchmarks” or (iii) lead to the
disappearance of the “benchmark’. Any of the abolanges or any other consequential
changes as a result of international, nationattoergproposals for reform or other initiatives or
investigations, could have a material adverse effacthe value of and return on any Notes
linked to a “benchmark”.

Moreover, if a benchmark ceases to be calculatadiministered and no replacement base rate
is identified or selected, the fallback provisidmsthe interest rate calculations under the Notes
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may result in interest accruing at a fixed rateebagn the rate which applied in the previous
period when the benchmark was available, effegtiwelinverting the Notes into fixed rate
securities.

Investors should make their own assessment abautptitential risks imposed by the
Benchmark Regulation reforms, investigations amednsing issues and consult their own
independent advisers in making any investment aecisith respect to the Notes linked to a
“benchmark”.
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INFORMATION INCORPORATED BY REFERENCE

The following information (théInformation Incorporated by Refererfshall be deemed to
be incorporated by reference in, and to form phrthis Base Prospectus.

The consolidated financial statements (includingeadhereto and the independent
auditors’ reports) of ArcelorMittal in respect biet year ended 31 December 2017 (set
out on pages 87 to 201 of the 2017 annual reded by ArcelorMittal with the CSSF
on 16 February 2018 (the2017 Annual Report)) (the “2017 Financial
Statements);

The consolidated financial statements (includiregribtes thereto and the independent
auditors’ report) of ArcelorMittal in respect ofalyear ended 31 December 2016 (set
out on pages 65 to 154 of the 2016 annual reded by ArcelorMittal with the CSSF
on 28 February 2017 (the2016 Annual Report)) (the “2016 Financial
Statements);

The annual report on Form 20-F of ArcelorMittal nespect of the year ended 31
December 2017 (File No. 001-35788), which was filsith the United States
Securities and Exchange CommissidBEC’) on 15 February 2018 (th017 Form
20-F"), save that the following information containedthe 2017 Form 20-F shall not
be deemed to be incorporated by reference in thse Brospectus: (a) ArcelorMittal’s
financial statements, the independent auditor'smteéhereon and the exhibits set out in
part Il of the 2017 Form 20-F, pages 207 to 21l to F-124; (b) the information
included under “Reserves (Iron Ore and Coal)” urittem 4.D—Information on the
Company—Property, plant and equipment—Reservea (ne and Coal)”, pages 98
to 102; (c) Item 5.D “Trend Information”, pages 1®6137; and (d) the information
and auditor’s report on internal control over fioghreporting included under Item 15
“Controls and Procedures”, pages 203 to 205;

The press release published by ArcelorMittal on ard¥t 2018 announcing the
signature of a joint venture formation agreemerthwippon Steel and Sumitomo
Metal Corporation in relation to its offer to acopiEssar Steel India Limited (the “
March 2018 PRY);

The press release published by ArcelorMittal on &rd¥t 2018 announcing the
appointment of Aditya Mittal as President of Aradliittal (the “5 March 2018 PR);

The press release published by ArcelorMittal onM&rch 2018 announcing the
publication of the statutory financial statement#\elorMittal parent company for
the year ended 31 December 2017 (& March 2018 PR);

The press release published by ArcelorMittal onlMiE8ch 2018 announcing a share
buyback program under the authorization given kg @nnual general meeting of
shareholders held on 5 May 2015 (ti&€ ‘March 2018 PR);

The press release published by ArcelorMittal onN2&ch 2018 announcing the
completion of its share buyback program after tprchase of 7 million shares for a
total value of approximately €184,345,983 (t@8 March 2018 PR);
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The press release published by ArcelorMittal onp2il®2018 announcing it submitted
an offer in the re-bidding process for Essar Stedi Limited in connection with its
joint venture with Nippon Steel and Sumitomo Me€alrporation (the2 April 2018
PR");

The press release published by ArcelorMittal on prilA2018 announcing the
publication of a convening notice for the annuaiegal meeting of shareholders on 9
May 2018 (the 6 April 2018 PR);

The press release published by ArcelorMittal on Adtil 2018 announcing the
publication of a convening notice for an extraoadingeneral meeting of shareholders
on 16 May 2018 to change the currency of the Conipahare capital from Euros to
US dollars (the 12 April 2018 PR);

The press release published by ArcelorMittal on A@il 2018 announcing its
submission of a proposed divestment package inonsgp to the European
Commission’s review of its acquisition of llva (th&3 April 2018 PRY);

The press release published by ArcelorMittal on & M018 announcing that it has
been granted merger clearance by the European Gmmomifor its proposed
acquisition of llva (the7 May 2018 PR);

The press release published by ArcelorMittal on&yM018 announcing the results of
its annual general meeting of shareholders (@helay 2018 PR);

The press release published by ArcelorMittal orMEly 2018 announcing its results
for the first quarter of 2018 (thel1 May 2018 PR), save that the section entitled
“Outlook and Guidance” on pages 8 to 9 of the 1y @18 PR shall not be deemed to
be incorporated by reference in the Base Prospectus

The press release published by ArcelorMittal orivisy 2018 announcing the results
of its extraordinary general meeting of sharehaddre ‘16 May 2018 PR);

The terms and conditions as set out on pages 83 tmder the heading “Terms and
Conditions of the Notes” of the base prospectasifily the Issuer with the CSSF on 29
September 2011 (the2011 Base Prospectus with respect to the Issuer's euro
medium term note programme (wholesale programnhe) @011 Conditions) (the
sections and/or pages of the 2011 Base Prospéttestban the 2011 Conditions are
not incorporated by reference in this Base Prosgct

The terms and conditions as set out on pages 68 tmder the heading “Terms and
Conditions of the Notes” of the base prospectasifily the Issuer with the CSSF on 21
December 2012 (the2012 Base Prospectts with respect to the Issuer's euro
medium term note programme (wholesale programnhe) ‘@012 Conditions) (the
sections and/or pages of the 2012 Base Prospéttestban the 2012 Conditions are
not incorporated by reference in this Base Prosgct

The terms and conditions as set out on pages 68 tmder the heading “Terms and
Conditions of the Notes” of the base prospectasifily the Issuer with the CSSF on 14
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March 2014 (the2014 Base Prospectuywith respect to the Issuer’'s euro medium
term note programme (wholesale programme) (8814 Conditions ) (the sections
and/or pages of the 2014 Base Prospectus othertliga014 Conditions are not
incorporated by reference in this Base Prospectus);

* The terms and conditions as set out on pages 88 tmder the heading “Terms and
Conditions of the Notes” of the base prospectasifily the Issuer with the CSSF on 20
March 2015 (the2015 Base Prospectuywith respect to the Issuer’'s euro medium
term note programme (wholesale programme) (B@5 Conditions) (the sections
and/or pages of the 2015 Base Prospectus othertligaB015 Conditions are not
incorporated by reference in this Base Prospectus;

* The terms and conditions as set out on pages Y@3ander the heading “Terms and
Conditions of the Notes” of the base prospectasifily the Issuer with the CSSF on 13
May 2016 (the 2016 Base Prospectl}y with respect to the Issuer's euro medium
term note programme (wholesale programme) (2@.6 Conditions and together
with the 2011 Conditions, the 2012 Conditions, #@®&14 Conditions, the 2015
Conditions and the 2016 Conditions, tiévious Conditions) (the sections and/or
pages of the 2016 Base Prospectus other than tftie@anditions are not incorporated
by reference in this Base Prospectus); and

* The terms and conditions as set out on pages Y@#tander the heading “Terms and
Conditions of the Notes” of the base prospectasifily the Issuer with the CSSF on 24
May 2017 (the 2017 Base Prospectiy with respect to the Issuer's euro medium
term note programme (wholesale programme) (@7 Conditions and together
with the 2011 Conditions, the 2012 Conditions, #@®&14 Conditions, the 2015
Conditions, the 2016 Conditions and the 2017 Caombt the Previous Conditions)
(the sections and/or pages of the 2017 Base Ptospatitier than the 2017 Conditions
are not incorporated by reference in this Baseg&@ss).

The Previous Conditions are incorporated by refaen this Base Prospectus for the purpose
only of further issues of Notes to form a singleiese with Notes already issued with the
relevant Previous Conditions. The sections andagep of the 2011 Base Prospectus, 2012
Base Prospectus, 2014 Base Prospectus, 2015 Begrebius, 2016 Base Prospectus and 2017
Base Prospectus that are not incorporated by referen this Base Prospectus are either
deemed not relevant for an investor or otherwiseesd elsewhere in this Base Prospectus.

Copies of the documents referred to above have Hibsth with the Commission de
Surveillance du Secteur Financiand are available on the website of the Luxemb@&iogk
Exchange (www.bourse.lu) and on the Issuer’s websit
(http://corporate.arcelormittal.com/news-and-mguegs-releases/2018 and
http://corporate.arcelormittal.com/investors/finiahceports).

Cross-reference table

The following table cross-references the pages@finformation Incorporated by Reference
with the main heading required under Annex IX @& @ommission regulation No 809/2004, as
amended, implementing the Prospectus Directive“fmespectus Regulatiofy.
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In both the following cross-reference table on gag4 to 68 of this Base Prospectus and the
table under the heading “Risk Factors Cross-retere¢able” on pages 69 and 70 of this Base
Prospectus, (i) the information incorporated byerefice that is not included in the
cross-reference list (except the one where it éarty mentioned that the pages are not
incorporated by reference as explicitly describdaoh@ under the “Information Incorporated by
Reference” section), is considered as additiorfatimation and is not required by the relevant
schedules of the Prospectus Regulation, and (i) raam-incorporated parts of a document
referred to herein (as explicitly described abowelar the “Information Incorporated by
Reference” section) and which are therefore nefrrefl to in the cross-reference list, are either
deemed not relevant for an investor or otherwiseesd elsewhere in this Base Prospectus.

ltem # Item contents Reference in the Information
Incorporated by Reference

4. INFORMATION ABOUT THE ISSUER

4.1 History and Development of the Issue

4.1.1 the legal and commercial name of the iss See2017 Form 2-F, cover pagt

4.1.2 the place of registration of the issuer and its | See 2017 Form 20-F, “Other
registration number; information”, page 33.

4.1.3 the date of incorporation and the length of life | See 207 Form 2(G-F, “Other
the issuer, except where indefinite; information”, page 33.

4.1.4 the domicile and legal form of tissuer, the See 207 Form 2(GF, “Other
legislation under which the issuer operates, it$ information”, page 33.
country of incorporation, and the address and
telephone number of its registered office (or
principal place of business if different from its
registered office);

4.1.5 Any recent events particular to the issuer whighSee 2017 Form 20-F, “Updates pn
are to a material extent relevant to the evaluatigmeviously announced investment
of the issuer’s solvency. projects”, pages 29 to 31, “Key

Transactions and Events in 2017”,
pages 31 and 32, “Financings’,
pages 133 to 134, "Sources and
uses of cash—Years ended
December 31, 2017, 2016 and
2015" page 135 and 136 anpd
“Operating and Financial Review
and Prospects”, pages 102 to 131.

5. BUSINESS OVERVIEW

5.1 Principal Activities
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ltem # Item contents Reference in the Information
Incorporated by Reference
511 A brief description of the issuer’s princig See 207 Form 2(-F, “History and
activities stating the main categories of productdevelopment of the Company,
sold and/or services performed pages 28 to 29, “Products”, page 52
and “Operating and Financial
Review and Prospects”, pages 102
to 131.
5.1.2 The basis for any statements made by the issu&ee 2017 Form 20-F, “Market
regarding its competitive position. information”, page 7, and
“Competitive strengths”, pages 35
to 40.
6. ORGANIZATIONAL STRUCTURE
6.1 If the issuer is part of a group, a brief descoipti See 2017 Form 20-H,
of the group and the issuer’s position within it “Organizational structure”, pages
75 and 76.
9. ADMINISTRATIVE, MANAGEMENT, AND
SUPERVISORY BODIES
9.1 Names, business addresses and functionsi | See 207 Form 2(GF, “Other
issuer of the following persons and an indicatipmformation”, page 33 and
of the principal activities performed by them | “Directors, Senior Management
outside the issuer where these are significant wéthd Employees”, pages 138 to 144.
respect to that issuer:
See the 5 March 2018 PR.
a) members of the administrative,
management or supervisory bodies;
b) partners with unlimited liability, in the
case of a limited partnership with a share capital.
10. MAJOR SHAREHOLDERS
10.1 To the extent known to the issuer, state whe | See 207 Form 2(-F, “Major
the issuer is directly or indirectly owned or shareholders”, pages 176 and 177,
controlled and by whom and describe the naturé&Related party transactions”, pages
of such control and describe the measures inpld@@ and 178, and “Board
to ensure that such control is not abused. Practices/corporate  governance”,
pages 161 to 171.
11. FINANCIAL INFORMATION

CONCERNING THE ISSUER'’S ASSETS
AND LIABILITIES, FINANCIAL
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ltem # ltem contents Reference in the Information
Incorporated by Reference
POSITION AND PROFITS AND LOSSES
111 Historical Financial Information See 2017 Financial Statements

Audited historical financial information coverin

the latest 2 financial years (or such shorter gerio

that the issuer has been in operation), and the
audit report in respect of each year. Such findn
information must be prepared according to
Regulation (EC) No 1606/2002, or if not
applicable to a Member’s State national
accounting standards for issuers from the
Community. For third country issuers, such
financial information must be prepared accord
to the international accounting standards adoy
pursuant to the procedure of Article 3 of
Regulation (EC) No 1606/2002 or to a third
country’s national accounting standards
equivalent to these standards. Otherwise, the
following information must be included in the
registration document:

(a) a prominent statement that the financial
information included in the registration documg
has not been prepared in accordance with the|
international accounting standards adopted
pursuant to the procedure of Article 3 of
Regulation (EC) No 1606/2002 and that there
may be material differences in the financial
information had Regulation (EC) No 1606/200
been applied to the historical financial
information

(b) immediately following the historical financi
information a narrative description of the

differences between the international account
standards adopted pursuant to the procedure
Article 3 of Regulation (EC) No 1606/2002 an
the accounting principles adopted by the issue
preparing its annual financial statements

The most recent year’s historical financial
information must be presented and prepared i
form consistent with that which will be adopted

(included
gReport on pages 87 to 201).

See 2016 Financial Statemel
dacluded in the 2016 Annug
Report on pages 65 to 155).

For the 2017 consolidate
statements of financial position, s
page 89 of the 2017 Annual Repd
iﬁ)nsolidated statements
tgeerations, see page 87 of the 2(
Annual Report, consolidate
statements of other comprehens
income, see page 88 of the 20
Annual Report, consolidate
statements of changes in equity,
page 90 of the 2017 Annual Repd
consolidated statements of c4d
flows, see page 91 of the 20

and explanatory notes, see pages
to 196 of the 2017 Annual Repo
and independent auditors’ repg
see pages 197 to 201 of the 2(
Annual Report.

2
For the 2016 consolidate

statements of financial position, s
page 67 of the 2016 Annual Repd
alconsolidated statements
operations, see page 65 of the 2(
ngnnual  Report, consolidate
o$tatements of other comprehens
dincome, see page 66 of the 20
:rAnnual Report, consolidate
statements of changes in equity,
page 68 of the 2016 Annual Repd
consolidated statements of cg
Nfdws, and see page 69 of the 20

in the 2017 Annua

erinnual Report, accounting policie

nts
|

Rnnual Report, accounting policie
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Iltem #

Item contents

Reference in the Information
Incorporated by Reference

the issur’s next published annual financi

statements having regard to accounting standatdsl 54 of the 2016 Annual Repott,

and policies and legislation applicable to such
annual financial statements.

If the audited financial information is prepared

according to national accounting standards, the
financial information required under this heading

must include at least the following:
(a) the balance sheet;

(b) the income statement;

(c) the accounting policies and explanatory notes.

The historical annual financial information must

be independently audited or reported on as to
whether or not, for the purposes of the registrat
document, it gives a true and fair view, in
accordance with auditing standards applicable
a Member State or an equivalent standard.
Otherwise, the following information must be
included in the registration document:

a) a prominent statement disclosing which
auditing standards have been applied,;

b) an explanation of any significant departureg
from International Standards on Auditing

(0]

in

and explanatory notes, see pa70

and independent auditors’ repart,

see page 155 of the 2016 Annual

Report.

11.2 Financial statements See 2017 Financial Statements
(included in the 2017 Annual
If the issuer prepares both own and consolidatqgeport on pages 86 to 201).
annual financial statements, include at least the
consolidated annual financial statements in theSee 2016 Financial Statements
registration document. (included in the 2016 Annual
Report on pages 64 to 155).
11.3 Auditing of historical annual financial
information
11.3.1 A statement that the historical financial See 2017 Financial Statements

information has been audited. If audit reports pfincluded

the historical financial information have been

Report on pages 86 to 201).

refused by the statutory auditors or if they camtai
See 2016 Financial

in the 2017 Annual

Statements
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ltem # Item contents Reference in the Information
Incorporated by Reference

gualifications or disclaimers, such refusasuch| (included in the 2016 Annu
qualifications or disclaimers must be reproduceBeport on pages 64 to 155).
in full and the reasons given.

114 Age of latest financial information

1141 The last year of audited financial information | See 2017 Financial Statemenmts
may not be older than 18 months from the datg(gicluded in the 2017 Annual
the registration document. Report on pages 86 to 201).

115 Legal and arbitration proceedings See 2017 Financial Statements,

) Note 8; Provisions, contingencigs

Info_rmqﬂon on any.governmen_tal, legal or and commitments (included in the
arbltrathn proce_edmgs (mclgdlng any such 2017 Annual Report on pages 166
proceedings which are pending or threatened qf, 180)
which the issuer is aware), during a period
covering at least the previous 12 months which
may have, or have had in the recent past
significant effects on the issuer and/or group’s
financial position or profitability, or provide an
appropriate negative statement.

12. MATERIAL CONTRACTS

A brief summary of all material contracts that

not entered into in the ordinary course of the

issuer’s business, which could result in any gr
member being under an obligation or entitlem
that is material to the issuer’s ability to mest it
obligation to security holders in respect of the
securities being issued.

See 2017 Form 20-F, “Material
Contracts”, pages 192 and 193.
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Risk Factors Cross-reference table

The following table is included solely for the posge of indicating the page locations of certain
sections of documents included as Information Ipoated by Reference which are referenced
in the text of the section herein entitldlisk Factor&

Cross-Reference Page Number(s) in
Referenced Document

2017 Form 2-F, “ltem 4.A—Information on the 29-31
Company—History and development of the
Company—Updates on previously announced investment
projects”

2017 Form 2-F, “ltem 4.A—Information on the 31-32
Company—History and development of the Company—Key
transactions and events in 2017”

2017 Form 2-F, “ltem 4.B—Information on the 34-35
Company—Business overview—Business strategy—Actior

2020 plan”

2017 Form 2(-F, “ltem 4.B—Information on the 39

Company—Business overview—Competitive
strengths—Dynamic responses to market challeng#s an
opportunities”

2017 Form 20-F, “ltem 4.B—Information on the 43-44
Company—Business overview—Sustainable
development—Competitive strengths—Outcome 2: Prisduc
that accelerate more sustainable lifestyles”

2017 Form 20-F, “ltem 4.B—Information on the 56-57
Company—Business overview— Mining products—Other ra
materials and energy”

2017 Form 20-F, “ltem 4.B—Information on the 59-70
Company—Business Overview—Government
Regulations—Environmental Laws and Regulations”

2017 Form 20-F, “ltem 4.B—Information on the 59-73
Company—Business Overview—Government Regulations’

2017 Form 20-F, “ltem 4.B—Information on the 70
Company—Business Overview—Government
Regulations—Health and Safety Laws and Regulations”
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2017 Form 2-F, “ltem 4.E—Information on the
Company—Business overview—Government
regulations—Foreign trade”

70-72

2017 Form 2-F, “ltem 4.B—Information on the
Company—Business Overview—Government
Regulations—Key Currency Regulations and Exchange
Controls”

72-73

2017 Form 20-F, “ltem 4.D—Information on the

Company—Property, plant and equipment—Cap
expenditure projects”

ital

96-98

2017 Form 20-F, “ltem 5 —Operating and financialies and
prospects—Steel prices”
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131-13¢

2017 Form 2-F, “Item E.F—Operating and Financial Revie
and Prospects—Tabular Disclosure of Contractuaigatibns”

137-13¢€

2017 Form 20-F, “Item 6.D—Directors, Senior Managetn
and Employees—Employees”

171-174

2017 Form 20-F, “Item 7.A—Major Shareholders anthieel
Party Transactions—Major Shareholders”

17€-177

2017 Financial Statements (included in the 2017uahn
Report), Note 2 “Scope of consolidation”

97-11:¢

2017 Financial Statements (includedthe2017 Annual
Report), Note 5 “Goodwill, intangible and tangillgsets”

12¢-131

2017 Financial Statements (includedthe2017 Annual
Report), Note 7 “Personnel expenses and employeefibsd

15C-16¢€

2017 Financial Statements (included in the 2017uahn
Report), Note 8 “Provisions, contingencies and cdmments”

16€-18C

2017 Financial Statements (included in the 2017uahn
Report), Note 9 “Income taxes”

18(C-18¢
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SUPPLEMENTS TO THE BASE PROSPECTUS

If at any time the Issuer shall prepare a supplérteethis Base Prospectus pursuant to the
relevant provisions of the Luxembourg Prospectus lraplementing in Luxembourg Article
16 of the Prospectus Directive following the ocenwee of a significant new factor, material
mistake or inaccuracy relating to the informatioglided in this Base Prospectus which is
capable of affecting the assessment of any Ndtesntlusion of which would reasonably be
required by investors and their professional adsjgbe Issuer will prepare and make available
an appropriate supplement to this Base Prospaghish in respect of any subsequent issue of
Notes to be listed on the official list of the Luieourg Stock Exchange and admitted to trading
on the Regulated Market of the Luxembourg StockhBrge and/or on another European
Economic Area regulated market, shall constituse@plement to the Base Prospectus for the
purpose of the relevant provisions of the Luxembdrmospectus Law.
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FORMS OF THE NOTES
Notes

Each Tranche of Notes will initially be in the foroh either a temporary global note in bearer
form (the “Temporary Global Not€’), without interest coupons, or a permanent glotmé in
bearer form (the Permanent Global Not€), without interest coupons, in each case as
specified in the relevant Final Terms. Each Tempoflobal Note or, as the case may be,
Permanent Global Note (each @l6bal Note”) which is not intended to be issued in new
global note (NGN") form, as specified in the relevant Final Termdl] be deposited on or
around the issue date of the relevant Tranche efNibtes with a depositary or a common
depositary for Euroclear Bank SA/NV as operatoithed Euroclear System Etroclear”)
and/or Clearstream Banking S.A., Luxemboui@l€arstream, Luxembourd’) and any other
relevant clearing system and each Global Noteshikimtended to be issued in NGN form, as
specified in the relevant Final Terms, will be dgiped on or around the issue date of the
relevant Tranche of the Notes with a common safeetor Euroclear and/or Clearstream,
Luxembourg.

On 13 June 2006, the European Central Bank @@B") announced that Notes in NGN form
are in compliance with the “Standards for the UsEW securities settlement systems in ECB
credit operations” of the central banking systenttie euro (theEurosystent), provided that
certain other criteria are fulfilled. At the sanmae the ECB also announced that arrangements
for Notes in NGN form will be offered by Eurocleand Clearstream, Luxembourg as of 30
June 2006 and that debt securities in global befmen issued through Euroclear and
Clearstream, Luxembourg after 31 December 2006 wvily be eligible as collateral for
Eurosystem operations if the NGN form is used.

In the case of each Tranche of Notes, the reldvimal Terms will also specify whether United
States Treasury Regulation 81.163-5(c)(2)(i)(Ce (fhEFRA C Rules’) or United States
Treasury Regulation 81.163-5(c)(2)(i)(D) (theEFRA D Rules’) are applicable in relation to
the Notes.

Temporary Global Note exchangeable for Permanent ®bal Note

If the relevant Final Terms specifies the form dat®és as being “Temporary Global Note
exchangeable for a Permanent Global Note”, therNibtes will initially be in the form of a
Temporary Global Note which will be exchangeabiewhole or in part, for interests in a
Permanent Global Note, without interest coupons,eadlier than 40 calendar days after the
issue date of the relevant Tranche of the Notes geotification as to non-U.S. beneficial
ownership. No payments will be made under the Tearydslobal Note unless exchange for
interests in the Permanent Global Note is imprgpsithheld or refused. In addition, interest
payments in respect of the Notes cannot be cotlegithout such certification of non-U.S.
beneficial ownership.

Whenever any interest in the Temporary Global Net® be exchanged for an interest in a
Permanent Global Note, the Issuer shall procuréh@ncase of first exchange) the prompt
delivery (free of charge to the bearer) of suchnerent Global Note to the bearer of the
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Temporary Global Note or (in the case of any subsetiexchange) an increase in the principal
amount of the Permanent Global Note in accordairitteits terms against:

(i) presentation and (in the case of final exchangeesder of the Temporary Global
Note to or to the order of the Fiscal Agent; and

(i) receipt by the Fiscal Agent of a certificate ortifieates of non-U.S. beneficial
ownership,

within 7 calendar days of the bearer requesting xchange.

The principal amount of the Permanent Global Nd¢igll e equal to the aggregate of the
principal amounts specified in the certificatesnoh-U.S. beneficial ownership; provided,
however, that in no circumstances shall the pradcgmount of the Permanent Global Note
exceed the initial principal amount of the Tempwr@iobal Note.

The Permanent Global Note will be exchangeable lole; but not in part, for Notes in
definitive form (‘Definitive Notes):

0] on the expiry of such period of notice as may keeed in the relevant Final Terms; or
(i) at any time, if so specified in the relevant Fihatrms; or

(iii) if the relevant Final Terms specifies “in the liedt circumstances described in the
Permanent Global Note”, then if (a) Euroclear oeaétream, Luxembourg and any
other relevant clearing system is closed for bssinr a continuous period of 14
calendar days (other than by reason of legal hgdidar announces an intention
permanently to cease business or (b) any of tkermmistances described in Condition 12
(Events of Defaultoccurs.

However, in relation to any Notes issued with aaheimation of €100,000 (or equivalent) and

integral multiples of €1,000 (or equivalent), therfanent Global Note representing such
Notes shall only be exchangeable for Definitive @éoin circumstances set out in paragraph
(iiif) above.

Whenever the Permanent Global Note is to be ex@thfag Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to bHmarer) of such Definitive Notes, duly
authenticated and with Coupons and Talons atta¢ifiesb specified in the relevant Final
Terms), in an aggregate principal amount equah&grincipal amount of the Permanent
Global Note to the bearer of the Permanent Glolmaé Mgainst the surrender of the Permanent
Global Note to or to the order of the Fiscal Agaithin 30 calendar days of the bearer
requesting such exchange.

Temporary Global Note exchangeable for Definitive Ntes

If the relevant Final Terms specifies the form dat®és as being “Temporary Global Note
exchangeable for Definitive Notes” and also spesithat the TEFRA C Rules are applicable
or that neither the TEFRA C Rules or the TEFRA DeRare applicable, then the Notes will
initially be in the form of a Temporary Global Notdich will be exchangeable, in whole but
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not in part, for Definitive Notes not earlier thdf calendar days after the issue date of the
relevant Tranche of the Notes.

If the relevant Final Terms specifies the form dat®és as being “Temporary Global Note
exchangeable for Definitive Notes” and also spesifhat the TEFRA D Rules are applicable,
then the Notes will initially be in the form of aemporary Global Note which will be
exchangeable, in whole or in part, for Definitivetls not earlier than 40 calendar days after
the issue date of the relevant Tranche of the Nigpes certification as to non-U.S. beneficial
ownership. Interest payments in respect of the Natannot be collected without such
certification of non-U.S. beneficial ownership.

Whenever the Temporary Global Note is to be excedrigr Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to Bmarer) of such Definitive Notes, duly
authenticated and with Coupons and Talons atta¢ifiesb specified in the relevant Final
Terms), in an aggregate principal amount equah&pgrincipal amount of the Temporary
Global Note to the bearer of the Temporary GlobatleNagainst the surrender of the Temporary
Global Note to or to the order of the Fiscal Agaithin 30 calendar days of the bearer
requesting such exchange

Permanent Global Note exchangeable for Definitive dies

If the relevant Final Terms specifies the form aftés as being “Permanent Global Note
exchangeable for Definitive Notes”, then the Natdkinitially be in the form of a Permanent
Global Note which will be exchangeable in wholet bot in part, for Definitive Notes:

0] on the expiry of such period of notice as may keeed in the relevant Final Terms; or
(i) at any time, if so specified in the relevant Fihatrms; or

(iii) if the relevant Final Terms specifies “in the liedt circumstances described in the
Permanent Global Note”, then if (a) Euroclear oeastream, Luxembourg and any
other relevant clearing system is closed for bsirier a continuous period of calendar
14 days (other than by reason of legal holidaysgrorounces an intention permanently
to cease business or (b) any of the circumstanegsribed in Condition 1ZE{ents of
Defaulf) occurs.

However, in relation to any Notes issued with aaheimation of €100,000 (or equivalent) and

integral multiples of €1,000 (or equivalent), therfanent Global Note representing such
Notes shall only be exchangeable for Definitive @éoin circumstances set out in paragraph
(iiif) above.

Whenever the Permanent Global Note is to be ex@thfag Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to Bmarer) of such Definitive Notes, duly
authenticated and with Coupons and Talons atta¢ifiesb specified in the relevant Final
Terms), in an aggregate principal amount equah&grincipal amount of the Permanent
Global Note to the bearer of the Permanent Glolmhé Mgainst the surrender of the Permanent
Global Note to or to the order of the Fiscal Ageaithin 30 calendar days of the bearer
requesting such exchange.
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Terms and Conditions applicable to the Notes

The terms and conditions applicable to any DefiaitNote will be endorsed on that Note and
will consist of the terms and conditions set outdemTerms and Conditions of the Ndtes
below and the provisions of the relevant Final Terwhich complete those terms and
conditions.

The terms and conditions applicable to any Noggabal form will differ from those terms and
conditions which would apply to the Note were itdafinitive form to the extent described
under ‘Conditions applicable to Global Notelselow.

Legend concerning United States persons

The following legend will appear on all Notes (athigan Temporary Global Notes) and any
Coupons and Talons appertaining thereto where B#¥RR D Rules are said to be applicable
in the Final Terms:

“Any United States person who holds this obligatiat be subject to limitations under
the United States income tax laws, including thethtions provided in Sections 165())
and 1287(a) of the Internal Revenue Code.”

The sections referred to in such legend providedHanited States person who holds a Note,
Coupon or Talon will generally not be allowed taldet any loss realised on the sale, exchange
or redemption of such Note, Coupon or Talon and gawy (which might otherwise be
characterised as capital gain) recognised on saleh exchange or redemption will be treated
as ordinary income.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condiavhich, as completed by the relevant Final
Terms, will be endorsed on each Note in definifimen issued under the Programme. The
terms and conditions applicable to any Note in gldbrm will differ from those terms and
conditions which would apply to the Note were itdafinitive form to the extent described
under ‘Conditions applicable to Global Notelselow.

1.

@)

(b)

(©

(d)

(e)

®

Introduction

Programme ArcelorMittal (the ‘Issuer’) has established a Euro Medium Term Note
Programme (theProgramme”) for the issuance of up to €10,000,000,000 inraggte
principal amount of notes (th&lbtes)).

Final Terms Notes issued under the Programme are issuedigs geach aSeries)
and each Series may comprise one or more tranehek & Tranche”) of Notes. Each
Tranche is the subject of a form of final termse(tRinal Terms”) which completes
these terms and conditions (tHédnditions”). The terms and conditions applicable to
any particular Tranche of Notes are these Conditaancompleted by the relevant Final
Terms. In the event of any inconsistency betwe@&sehConditions and the relevant
Final Terms, the relevant Final Terms shall prevail

Agency Agreementhe Notes are the subject of an issue and pagegcy agreement
dated 1 June 2018 (thédgency Agreement) between the Issuer, BNP Paribas
Securities Services, Luxembourg branch as fiscahiaffthe Fiscal Agent, which
expression includes any successor fiscal agentimggo from time to time in
connection with the Notes) and the paying agenteedatherein (together with the
Fiscal Agent, the Paying Agents, which expression includes any successor or
additional paying agents appointed from time tcetim connection with the Notes). In
these Conditions references to tihgénts’ are to the Paying Agents and any reference
to an ‘Agent” is to any one of them.

Deed of Covenanfhe Notes shall only be issued in bearer forBeérer Notes) and
have the benefit of a deed of covenant dated 1 2008 (the Deed of Covenariy.

The NotesAll subsequent references in these ConditionsNotés are to the Notes
which are the subject of the relevant Final Tel@apies of the relevant Final Terms are
available for viewing by Noteholders at BNP PariBasurities Services, Luxembourg
branch, 60 avenue J.F. Kennedy, L-1855 Luxemba@rgnd Duchy of Luxembourg,
and, in respect of listed Notes, on the websitéhef Luxembourg Stock Exchange
(www.bourse.lu) and copies may be obtained from BMifibas Securities Services,
Luxembourg branch, 60 avenue J.F. Kennedy, L-18%&mbourg, Grand Duchy of
Luxembourg

Agency Agreement and Deed of Coven@atrtain provisions of these Conditions are
outlines of the Agency Agreement and the Deed ofe@ant and are subject to their
detailed provisions. Noteholders and the holderth@frelated interest coupons, if any,
(the “Couponholders and the Coupons), respectively) are bound by, and are deemed
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@)

to have notice of, all the provisions of the Agergyreement and the Deed of Covenant
applicable to them. Copies of the Agency Agreenasnt the Deed of Covenant are
available for inspection by Noteholders during nakiusiness hours at BNP Paribas
Securities Services, Luxembourg branch, 60 avenude Kennedy, L-1855
Luxembourg, Grand Duchy of Luxembourg.

Interpretation
Definitions In these Conditions the following expressionsehidne following meanings:
“Accrual Yield” has the meaning given in the relevant Final Terms

“Additional Business Centre(s) means the city or cities specified as such in the
relevant Final Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the
relevant Final Terms;

“Applicable Accounting Standards means the International Financial Reporting
Standards as adopted in the European Union as @&thdrun time to time;

“Asset(s) of any Person means, all or any part of its bessn undertaking, property,
assets, revenues (including any right to receivemmees) and uncalled capital, wherever
situated;

“Business Day means:

0] in relation to any sum payable in euro, a TARGET&ment Day or a day on
which commercial banks and foreign exchange marketsle payments
generally in each (if any) Additional Business Cenand

(ii) in relation to any sum payable in a currency othan euro, a day on which
commercial banks and foreign exchange markets qeiyments generally in
the Principal Financial Centre of the relevant enay and in each (if any)
Additional Business Centre;

“Business Day Conventioly in relation to any particular date, has the niegugiven in
the relevant Final Terms and, if so specified ia thlevant Final Terms, may have
different meanings in relation to different datesdain this context, the following
expressions shall have the following meanings:

0] “Following Business Day Conventiohmeans that the relevant date shall be
postponed to the first following day that is a Biesis Day;

(ii) “Modified Following Business Day Conventioh or “Modified Business
Day Conventiori’ means that the relevant date shall be postpomélet first
following day that is a Business Day unless that fdéls in the next calendar
month in which case that date will be the firstqeding day that is a Business
Day;
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(iii) “Preceding Business Day Conventidrmeans that the relevant date shall be
brought forward to the first preceding day thaa iBusiness Day;

(iv) “FRN Convention”, “Floating Rate Conventiorf or “Eurodollar
Convention” means that each relevant date shall be the dathwbimerically
corresponds to the preceding such date in the datemonth which is the
number of months specified in the relevant Finahisas the Specified Period
after the calendar month in which the precedindhslate occurred provided,
however, that:

(A) if there is no such numerically corresponding dathie calendar month
in which any such date should occur, then such d#kée the last day
which is a Business Day in that calendar month;

(B) if any such date would otherwise fall on a day Wwhig not a Business
Day, then such date will be the first following datich is a Business
Day unless that day falls in the next calendar imantwhich case it will
be the first preceding day which is a Business Bay

(C) if the preceding such date occurred on the lastia@ycalendar month
which was a Business Day, then all subsequentdaies will be the last
day which is a Business Day in the calendar mottichvis the specified
number of months after the calendar month in whiehpreceding such
date occurred; and

) “No Adjustment’” means that the relevant date shall not be adjuste
accordance with any Business Day Convention;

“Calculation Agent’ means the Fiscal Agent or such other Person Bpédn the
relevant Final Terms as the party responsible drutating the Rate(s) of Interest and
Interest Amount(s) and/or such other amount(s)ag e specified in the relevant Final
Terms;

“Calculation Amount” has the meaning given in the relevant Final Terms
“Coupon Sheéet means, in respect of a Note, a coupon sheeinglad the Note;

A “Change of Control' shall be deemed to have occurred at each tinieatparson (or

a group of persons acting in concert) other tham @anmore members of the Mittal
Family controls or acquires control of the Isspegvided that a Change of Control shall
not be deemed to have occurred unless, within tten@e of Control Period, (i) if the
long-term, unsecured and unsubordinated indebtediidbe Issuer is rated by any one
or more Rating Agencies, a Rating Downgrade ineespf that Change of Control
occurs and, in the case only of such Rating Dowdeieccurring within the Potential
Change of Control Period, the relevant Rating Agethoes not, within the Potential
Change of Control Period, reverse such Rating Doadey so that the long-term,
unsecured and unsubordinated indebtedness ofdherlkas the same or a better credit
rating attributed by such Rating Agency than befareh Rating Downgrade occurred,
or (i) if the long-term, unsecured and unsubortidandebtedness of the Issuer is not
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rated by any one or more Rating Agencies, a Neg&iating Event in respect of that
Change of Control occursgéntrol” means the power to direct the management and
policies of an entity, whether through the owngustii voting capital, by contract or
otherwise.

“Change of Control Period means the period commencing on the earlier ofh@
date of the first public announcement of the reiv@&hange of Control having
occurred, and (i) the first day of the Potentitla@ge of Control Period, and ending 90
calendar days after the date of the first publiccamcement of the relevant Change of
Control having occurred (theritial End Date”), provided that if one or more Rating
Agencies has on or prior to the Initial End Datblmly announced that it has placed the
rating of the long-term, unsecured and unsubordihatdebtedness of the Issuer under
consideration for Rating Downgrade (tH&ldcing on Credit Watch’), the Change of
Control Period shall be extended to the earlidr)dhe later of (a) the date which falls
60 calendar days after the date of the Placing miCWatch and (b) the Initial End
Date or (ii) the date which falls 60 calendar dafger the Initial End Date.

“Consolidated Financial Statementsmeans the most recently published:

0] audited annual consolidated financial statementheotssuer, as approved by
the annual general meeting of its shareholderscartdied by an independent
auditor; or, as the case may be,

(ii) unaudited (but subject to“aeview from an independent auditor) condensed
consolidated half-year financial statements of I8sier, as approved by its
Board of Directors,

in each case prepared in accordance with Applicabb®unting Standards;

“Day Count Fraction” means, in respect of the calculation of an améomany period
of time (the Calculation Period”), such day count fraction as may be specificithese
Conditions or the relevant Final Terms and:

[0) if “ Actual/Actual (ICMA) " is so specified, means:

(A) where the Calculation Period is equal to or shotthan the Regular
Period during which it falls, the actual numbedafs in the Calculation
Period divided by the product of (1) the actual bemof days in such
Regular Period and (2) the number of Regular Psrio@ny year; and

(B) where the Calculation Period is longer than oneurRedPeriod, the sum
of:

(1) the actual number of days in such Calculation RBeiadling in the
Regular Period in which it begins divided by thedarct of (1) the
actual number of days in such Regular Period anthénumber of
Regular Periods in any year; and
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(ii)

(iii)

(iv)

V)

(Vi)

(2) the actual number of days in such Calculation RBeiadling in the
next Regular Period divided by the product of (i @&ctual number
of days in such Regular Period and (2) the numlieRegular
Periods in any year;

if “Actual/Actual (ISDA)” is specified in the applicable Final Terms, the
actual number of days in the Calculation Periodddigt by 365 (or, if any
portion of that Calculation Period falls in a legar, the sum of (A) the actual
number of days in that portion of the Calculatiari®d falling in a leap year
divided by 366 and (B) the actual humber of dayshat portion of the
Calculation Period falling in a non-leap year daddby 365);

if “ Actual/365 (Fixed) is so specified, means the actual number of dase
Calculation Period divided by 365;

if “Actual/360 (adjusted/unadjusted) is so specified, means the actual
number of days in the Calculation Period divided3b69;

if “30/360, “360/360 or “Bond Basi$ is so specified, the number of days in
the Calculation Period divided by 360, calculatachdormula basis as follows

Day Count Fraction _[36OX(Y2 _Yl)] * [30);(6'\?)2 _ Ml)] + (Dz ~ Dl)

where:

“Y1" is the year, expressed as a number, in whichfilsé day of the
Calculation Period falls;

“Y2" is the year, expressed as a number, in which ddng immediately
following the last day included in the CalculatiBariod falls;

“M1" is the calendar month, expressed as a numbehich the first day of the
Calculation Period falls;

“M2" is the calendar month, expressed as number, iichwithe day
immediately following the last day included in f@alculation Period falls;

“D1” is the first calendar day, expressed as a nunabéinge Calculation Period,
unless such number would be 31, in which caswild be 30; and

“D2" is the calendar day, expressed as a number, inanetyl following the
last day included in the Calculation Period, unigssh number would be 31
and D is greater than 29, in which casgMill be 30;

if “30E/360” or “Eurobond Basis is so specified, the number of days in the
Calculation Period divided by 360, calculated doraula basis as follows:

Day Count Fraction :[360X(Y2 —alr [30);(6'\3 R
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(vii)

where:

“Y1" is the year, expressed as a number, in whichfilsé day of the
Calculation Period falls;

“Y2" is the year, expressed as a number, in which ddng immediately
following the last day included in the CalculatiBariod falls;

“M1" is the calendar month, expressed as a numbehich the first day of the
Calculation Period falls;

“M2" is the calendar month, expressed as a numbemyhich the day
immediately following the last day included in fGalculation Period falls;

“D1” is the first calendar day, expressed as a nunabéine Calculation Period,
unless such number would be 31, in which caswild be 30; and

“D2" is the calendar day, expressed as a number, inanetyl following the
last day included in the Calculation Period, unkegsh number would be 31, in
which case Bwill be 30;

if “30E/360 (ISDAJ is so specified, the number of days in the Caltah
Period divided by 360, calculated on a formula asifollows:

Day Count Fraction :[360X(Y2 > [30);(6'\2 IR

where:

“Y1" is the year, expressed as a number, in whichfilsé day of the
Calculation Period falls;

“Y2" is the year, expressed as a number, in whichddng immediately
following the last day included in the CalculatiBariod falls;

“M1" is the calendar month, expressed as a numbehich the first day of the
Calculation Period falls;

“M2" is the calendar month, expressed as a numberyhich the day
immediately following the last day included in fGalculation Period falls;

“D1” is the first calendar day, expressed as a nunabéinge Calculation Period,
unless (i) that day is the last day of Februargiipsuch number would be 31,
in which case Pwill be 30; and

“D2" is the calendar day, expressed as a number, inanetyl following the
last day included in the Calculation Period, unigsthat day is the last day of
February but not the Maturity Date (as specifiethimapplicable Final Terms)
or (ii) such number would be 31, in which casenill be 30,
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provided, however, that in each such case the nupfldays in the Calculation Period
is calculated from and including the first dayloé Calculation Period to but excluding
the last day of the Calculation Period;

“Early Redemption Amount (Tax)” means, in respect of any Note, its principal
amount or such other amount as may be specifieat ietermined in accordance with,
the relevant Final Terms;

“Early Termination Amount” means, in respect of any Note, its principal anmaoor
such other amount as may be specified in, or détednin accordance with, these
Conditions or the relevant Final Terms;

“Existing Security’ means any Security granted by any Person ov@sgsets in respect
of any Relevant Indebtedness and which is exisirihe relevant Issue Date or at the
time any such Person becomes a Material Subsidiarywhose business and/or
activities, in whole or in part, are assumed byested in the Issuer or a Material
Subsidiary after the relevant Issue Date (othem tley Security created in
contemplation thereof) or any substitute Securigated over those Assets (or any part
thereof) in connection with the refinancing of tRelevant Indebtedness secured on
those Assets provided that the principal, nominaapital amount secured on any such
Security may not be increased;

“Extraordinary Resolution” has the meaning given in the Agency Agreement;

“Final Redemption Amount’ means, in respect of any Note, its principal antaar
such higher amount as may be specified in the aelelvinal Terms;

“First Interest Payment Dat€ means the date specified in the relevant Finahike
“Fixed Coupon Amount’ has the meaning given in the relevant Final Terms
“Group” means the Issuer and its Subsidiaries takenvetsoée;

“Holder” has the meaning given in Condition 3(jofm, Denomination, Title and
Transfer - Title to Notgs

“Interest Amount” means, in relation to a Note and an Interestdelerthe amount of
interest payable in respect of that Note for th&griest Period;

“Interest Commencement Datémeans the Issue Date of the Notes or such otter d
as may be specified as the Interest CommencemeatiiDthe relevant Final Terms;

“Interest Determination Daté’ has the meaning given in the relevant Final Terms

“Interest Payment Daté means the First Interest Payment Date and areyalatlates
specified as such in, or determined in accordante tiwe provisions of, the relevant
Final Terms and, if a Business Day Convention ecsigd in the relevant Final Terms:

0] as the same may be adjusted in accordance withetbeant Business Day
Convention; or
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(ii) if the Business Day Convention is the FRN Conventiéloating Rate
Convention or Eurodollar Convention and an intenfad number of calendar
months is specified in the relevant Final Termbeiag the Specified Period,
each of such dates as may occur in accordancethgtiFRN Convention,
Floating Rate Convention or Eurodollar Conventidsiech Specified Period
of calendar months following the Interest CommeneeinDate (in the case of
the first Interest Payment Date) or the previouergst Payment Date (in any
other case);

“Interest Period” means each period beginning on (and including thterest
Commencement Date or any Interest Payment Daterdidg on (but excluding) the
next Interest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions (as amended gahted as at
the date of issue of the first Tranche of the Natfethe relevant Series (as specified in
the relevant Final Terms) as published by the i@gonal Swaps and Derivatives
Association, Inc.);

“Issue Daté has the meaning given in the relevant Final Terms
“Margin” has the meaning given in the relevant Final Terms

“Material Subsidiary” means, at any time, a Subsidiary of the Issueosghgross
assets or pre-tax profits (excluding intra-Growgonis) then equal or exceed 5 per cent.
of the gross assets or pre-tax profits of the Group

For this purpose:

(a) the gross assets or pre-tax profits of a Subsidiétpe Issuer will be
determined from its financial statements (uncowsb#d if it has
Subsidiaries) upon which the latest audited Codatéid Financial
Statements of the Group have been based,;

(b) if a company becomes a member of the Group afeedabe on which the
latest audited Consolidated Financial StatementiseosGroup have been
prepared, the gross assets or pre-tax profits aif Subsidiary will be
determined from its latest financial statements;

(c) the gross assets or pre-tax profits of the Groupbsidetermined from
its latest audited Consolidated Financial Statemeatljusted (where
appropriate) to reflect the gross assets or prgiafits of any company
or business subsequently acquired or disposeddf; a

(d) if a Material Subsidiary disposes of all or suhsitdly all of its assets to
another Subsidiary of the Issuer, it will immedinteease to be a
Material Subsidiary and the other Subsidiary (iisithot already) will
immediately become a Material Subsidiary; the sgbest financial
statements of those Subsidiaries and the Groupwillsed to determine
whether those Subsidiaries are Material Subsidiamienot;
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If there is a dispute as to whether or not a comja Material Subsidiary, a certificate
of the auditors of the Issuer will be, in the alwsenf manifest error, conclusive and
binding on the Issuer and the Noteholders.

“Maturity Date " has the meaning given in the relevant Final Terms
“Maximum Redemption Amount” has the meaning given in the relevant Final Terms
“Minimum Redemption Amount” has the meaning given in the relevant Final Terms

“Mittal Family ” means Mr and/or Mrs L.N. Mittal and/or their fdgn{acting directly
or indirectly through trusts and/or other entittemtrolled by any of the foregoing);

“Negative Rating Event means the Issuer does not within the Change oftiGb
Period obtain an investment grade rating for itqigleerm, unsecured and
unsubordinated indebtedness from at least one grRAGeNCY;

“Noteholder’, has the meaning given in Condition 3(Bp{m, Denomination, Title and
Transfer - Title to Notgs

“Optional Redemption Amount (Call)’ means, in respect of any Note, its principal
amount or such other amount as may be specifieat ietermined in accordance with,
the relevant Final Terms;

“Optional Redemption Amount (Put)’ means, in respect of any Note, its principal
amount or such other amount as may be specifieat idetermined in accordance with,
the relevant Final Terms;

“Optional Redemption Date (Call} has the meaning given in the relevant Final
Terms;

“Optional Redemption Date (Putj has the meaning given in the relevant Final Terms

“Participating Member State” means a Member State of the European Communities
which adopts the euro as its lawful currency inoadance with the Treaty;

“Payment Business Daymeans:
[0) if the currency of payment is euro, any day which i

(A) aday on which banks in the relevant place of pite¢ien are open for
presentation and payment of bearer debt secusanesfor dealings in
foreign currencies; and

(B) inthe case of payment by transfer to an accouRARGET Settlement
Day and a day on which dealings in foreign curremcnay be carried on
in each (if any) Additional Financial Centre; or
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(ii) if the currency of payment is not euro, any daychhs:

(A) aday on which banks in the relevant place of pite¢ien are open for
presentation and payment of bearer debt secusanesfor dealings in
foreign currencies; and

(B) inthe case of payment by transfer to an accoutdyaon which dealings
in foreign currencies may be carried on in the épa Financial Centre
of the currency of payment and in each (if any) ifiddal Financial
Centre;

“Permitted Security’ means:
0] any Existing Security;

(ii) any Security granted in respect of or in connectigtn any Securitisation
Indebtedness; or

(iif) any Security securing Project Finance Indebtedregspnly to the extent that
the Security Interest is created on an asset giithiect being financed by the
relevant Project Finance Indebtedness (and/orttéees in, and/or shareholder
loans to, the company conducting such project wisaeh company has no
assets other than those relating to such project);

“Persori means any individual, company, corporation, fipartnership, joint venture,
association, organisation, state or agency ofte staother entity, whether or not having
separate legal personality;

“Potential Change of Control Period means the period commencing on the date of
the first public announcement of a potential Chaofg€ontrol by the Issuer, or by any
actual or potential bidder or any adviser therata ending on the date of the first public
announcement of the relevant Change of Control;

“Principal Financial Centre” means, in relation to any currency, the princijr@ncial
centre for that currency provided, however, that:

[0) in relation to euro, it means the principal finahdentre of such Member State
of the European Communities as is selected (ircéise of a payment) by the
payee or (in the case of a calculation) by the @alion Agent; and

(ii) in relation to Australian dollars, it means eitldney or Melbourne and, in
relation to New Zealand dollars, it means eithedlMgton or Auckland; in
each case as is selected (in the case of a paybyaig payee or (in the case of
a calculation) by the Calculation Agent;

“Project Finance Indebtedness means any indebtedness incurred by a debtor to
finance the ownership, acquisition, constructiomyelopment and/or operation of an
asset or connected group of assets in respect ichwie person or persons to whom
such indebtedness is, or may be, owed have nonstar the repayment of or payment
of any sum relating to such indebtedness other. than
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0} recourse to such debtor or its Subsidiaries foruatsolimited to the cash flow
from such asset; and/or

(ii) recourse to such debtor generally, or to a mentttedsroup, which recourse
is limited to a claim for damages (other than lidgied damages and damages
required to be calculated in a specific way) foedmh of an obligation,
representation or warranty (not being a paymerigatbn, representation or
warranty or an obligation, representation or wagda procure payment by
another or an obligation, representation or wayramtcomply or to procure
compliance by another with any financial ratios ather test of financial
condition) by the person against whom such recasragailable; and/or

(iii) if:

(a) such debtor has been established specifically & purpose of
constructing, developing, owning and/or operatimg televant asset or
connected group of assets; and

(b) such debtor owns no assets and carries on no kasimeich is not
related to the relevant asset or connected groagssts,

recourse to all the material assets and undertalisgich debtor and the shares in the
capital of such debtor and shareholder loans nadadh debtor;

“Put Option Notice” means a notice which must be delivered to a Rp&igent by any
Noteholder wanting to exercise a right to redegxote at the option of the Noteholder
in accordance with Condition 9(gRédemption at the Option of Noteholders
Condition 9(h) Redemption at the Option of Noteholders upon a RRegtructuring
Even};

“Put Option Receipt’ means a receipt issued by a Paying Agent to asitpg
Noteholder upon deposit of a Note with such Payiggnt by any Noteholder wanting
to exercise a right to redeem a Note at the opgifdhe Noteholder in accordance with
Condition 9(g) Redemption at the Option of Noteholdersr Condition 9(h)
(Redemption at the Option of Noteholders upon aR@structuring Eveit

“Put Restructuring Event’ means:

(a) the Issuer being wound up or dissolved or ceasingatry on all or
substantially all of its business prior to repaymienfull of the Notes
other than in connection with a merger, consolatgtamalgamation or
other form of reorganisation pursuant to whichgheviving entity shall
be the transferee of or successor to all or sutialiyrall of the business
of the Issuer and assumes all of the obligatiorib@issuer with respect
to the Notes (anlssuer Winding-up Event’) and provided that a Rating
Downgrade shall not have occurred within the peab@l0 calendar days
immediately following such merger, consolidatioomadgamation or
reorganisation; or
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(b) any Material Subsidiary being wound up or dissoleedeasing to carry
on all or substantially all of its business (eachviaterial Subsidiary
Winding-up Event”) prior to the repayment in full of the Notes AND
Rating Downgrade having occurred within the penb@0 calendar days
immediately following any such Material Subsidi&nding-up Event,
provided that no Put Restructuring Event will beeded to have
occurred under this paragraph (b) if the relevaritdvlal Subsidiary
Winding-up Event takes place in connection with aerger,
consolidation, amalgamation or other form of reorgation whereby the
undertaking and assets of the relevant Materiatisidry are transferred
to or otherwise vested in one or more of the Issweanother Material
Subsidiary;

“Rate of Interest’ means the rate or rates (expressed as a pereepgigannum) of
interest payable in respect of the Notes speciiiedhe relevant Final Terms or
calculated or determined in accordance with theipians of these Conditions and/or
the relevant Final Terms;

“Rating Agency means any of Standard & Poor’s Rating Servicedivision of The
McGraw Hill Companies, Inc., Fitch Ratings Ltd. Mpoody’s Investors Service, Inc.
(or, in each case, any successor rating agencgtther

“Rating Downgrade’ means the credit rating previously assigned t® lting-term,
unsecured and unsubordinated indebtedness ofgberlby any Rating Agency is (a)
withdrawn or (b) is changed from investment gradenbn-investment grade (for
example, from BBB- to BB+ by Standard & Poor’'s RgtiServices, a division of The
McGraw Hill Companies, Inc., or worse) or (c) iktleredit rating previously assigned
by the relevant Rating Agency was below investngeatle, is lowered one rating notch
(for example, from BB+ to BB by Standard & Poor'atRg Services, a division of The
McGraw Hill Companies, Inc.), and such Rating Ageslball have publicly announced
or confirmed in writing to the Issuer that suchhslitawal or downgrade is principally
the result of any event or circumstance comprisedriarising as a result of, or in
respect of, the Change of Control or potential @eaof Control, the Material
Subsidiary Winding-up Event or the Material Sulsigliinsolvency Event, or Issuer
Winding-up Event, as the case may be;

“Redemption Amount’ means, as appropriate, the Final Redemption Amotine
Early Redemption Amount (Tax), the Optional RedeowptAmount (Call), the
Optional Redemption Amount (Put), the Early Terrtioa Amount or such other
amount in the nature of a redemption amount asheagpecified in, or determined in
accordance with the provisions of, the relevanaFirerms;

“Reference Bank3 has the meaning given in the relevant Final Term# none, four
major banks selected by the Calculation Agent i tharket that is most closely
connected with the Reference Rate;

“Reference Pricé has the meaning given in the relevant Final Terms
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“Reference Raté has the meaning given in the relevant Final Terms;
“Regular Period’ means:

0] in the case of Notes where interest is scheduldzktpaid only by means of
regular payments, each period from and includiegmberest Commencement
Date to but excluding the first Interest PaymenteDand each successive
period from and including one Interest Payment Dateut excluding the next
Interest Payment Date;

(i) in the case of Notes where, apart from the firserlest Period, interest is
scheduled to be paid only by means of regular paysneach period from and
including a Regular Date falling in any year to bxtluding the next Regular
Date, where Regular Daté’ means the day and month (but not the year) on
which any Interest Payment Date falls; and

(iii) in the case of Notes where, apart from one IntéPesiod other than the first
Interest Period, interest is scheduled to be pailg by means of regular
payments, each period from and including a Redddde falling in any year to
but excluding the next Regular Date, wheRefular Date’ means the day
and month (but not the year) on which any InteResgment Date falls other
than the Interest Payment Date falling at the dildenirregular Interest Period,;

“Relevant Daté means, in relation to any payment, whichevehéslater of (a) the date
on which the payment in question first becomesane(b) if the full amount payable
has not been received in the Principal Financialt@eof the currency of payment by
the Fiscal Agent on or prior to such due dategdte on which (the full amount having
been so received) notice to that effect has beendb the Noteholders;

“Relevant Financial Centré has the meaning given in the relevant Final Terms

“Relevant Indebtednessmeans any indebtedness for borrowed money repredéy
bonds, notes or other debt instruments which aréhéotime being quoted or listed on
any stock exchange or other similar regulated #gzsimarket;

“Relevant Screen Page means the page, section or other part of a paaticul
information service (including, without limitatiofReuters) specified as the Relevant
Screen Page in the relevant Final Terms, or suar giage, section or other part as may
replace it on that information service or such pthiormation service, in each case, as
may be nominated by the Person providing or spamgdhe information appearing
there for the purpose of displaying rates or pramsparable to the Reference Rate;

“Relevant Timé has the meaning given in the relevant Final Terms

“Reserved Mattel’ means any proposal to change any date fixed &yment of

principal or interest in respect of the Notes,dduce the amount of principal or interest
payable on any date in respect of the Notes, ¢o tile method of calculating the amount
of any payment in respect of the Notes or the ttatany such payment, to change the
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(b)

currency of any payment under the Notes or to chamg quorum requirements relating
to meetings or the majority required to pass amaextinary Resolution;

“Securitisation Indebtednes$means any Relevant Indebtedness which is incurmred
connection with any securitisation, asset repackggdactoring or like arrangement or
any combination thereof of any assets, revenuether receivables where the recourse
of the Person making the Relevant Indebtednes$asl@ior entering into the relevant
arrangement or agreement(s) is limited fully orsabtially to such assets or revenues
or other receivables;

“Security” means any mortgage, charge, pledge or othersemlrity interests(reté
réelle);

“Specified Currency’ has the meaning given in the relevant Final Terms
“Specified Denomination(s) has the meaning given in the relevant Final Terms
“Specified Officé’ has the meaning given in the Agency Agreement;

“Specified Period has the meaning given in the relevant Final Terms
“Subsidiary” means:

0] an entity of which a Person has direct or indimattrol or owns directly or
indirectly more than 50 per cent. of the voting itapor similar right of
ownership (and control for this purpose means tbevep to direct the
management and the policies of the entity whethierugh the ownership of
voting capital, by contract or otherwise); and

(ii) in relation to the Issuer, an entity which fulfitee definition in paragraph (a)
above and which is included in the Consolidatecafrdnal Statements on a
fully integrated basis;

“Talon” means a talon for further Coupons;

“TARGET2” means the Trans-European Automated Real-Time Gsatgement
Express Transfer payment system which utiliseagleshared platform and which was
launched on 19 November 2007;

“TARGET Settlement Day” means any day on which TARGET2 is open for the
settlement of payments in euro;

“Treaty” means the Treaty establishing the European Coritiasinas amended; and
“Zero Coupon Noté means a Note specified as such in the relevardl Hierms.
Interpretation In these Conditions:

0] if the Notes are Zero Coupon Notes, reference®tgpGns and Couponholders
are not applicable;
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@)

(b)

(ii) if Talons are specified in the relevant Final Terassbeing attached to the
Notes at the time of issue, references to Coupbak se deemed to include
references to Talons;

(i) if Talons are not specified in the relevant Finatfs as being attached to the
Notes at the time of issue, references to Talomsat applicable;

(iv) any reference to principal shall be deemed to oheline Redemption Amount,
any additional amounts in respect of principal wWhinay be payable under
Condition 11 Taxation, any premium payable in respect of a Note and any
other amount in the nature of principal payablespant to these Conditions;

) any reference to interest shall be deemed to ieduy additional amounts in
respect of interest which may be payable under @londl1 (Taxatior) and
any other amount in the nature of interest paypbfsuant to these Conditions;

(vi) references to Notes being “outstanding” shall bestroed in accordance with
the Agency Agreement;

(vii) if an expression is stated in Condition 2(a) toehdwe meaning given in the
relevant Final Terms, but the relevant Final Tegin®s no such meaning or
specifies that such expression is “not applicabh&h such expression is not
applicable to the Notes; and

(viii) any reference to the Agency Agreement shall betnoed as a reference to the
Agency Agreement, as the case may be, as amendéxt anpplemented up to
and including the Issue Date of the Notes.

Form, Denomination, Title and Transfer

Notes The Notes are in bearer form with Coupons arghécified in the relevant Final
Terms, Talons attached at the time of issue. Nskedl be issued in the Specified
Denomination(s) as set out in the relevant FinatmBe save that the minimum
denomination of each Note admitted to trading onEamopean Economic Area
Regulated Market in circumstances which requireptiidication of a Base Prospectus
under the Prospectus Directive shall be €100,000it¢oequivalent in any other
Specified Currency as at the date of issue of tNades). In the case of a Series of Notes
with more than one Specified Denomination, Notesr& Specified Denomination will
not be exchangeable for Notes of another Spechiedomination. In the case of a
Series of Notes with more than one Specified Denation and where integral
multiples of a smaller Specified Denomination abose minimum Specified
Denomination are issued, the maximum denominatiddotes in definitive form which
will be issued will be specified in the relevanhdi Terms.

Title to NotesTitle to Notes and the Coupons will pass by delv “Holder” means the
holder of such Note andNbteholder’ and “Couponholder’ shall be construed
accordingly.
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(©) Ownership The Holder of any Note or Coupon shall (excepbtherwise required by
law) be treated as its absolute owner for all psesgwhether or not it is overdue and
regardless of any notice of ownership, trust or atier interest therein, any writing
thereon or any notice of any previous loss or tthefteof) and no Person shall be liable
for so treating such Holder. No person shall hamg @ght to enforce any term or
condition of any Note under the Contracts (RigtitSord Parties) Act 1999.

4, Status

The Notes and Coupons constitute direct, uncomditjounsecured (subject to the
provisions of Condition 5 below) and unsubordinatbtigations of the Issuer and rank
and will rank at all timespari passuwithout any preference or priority among
themselves and (subject to such exceptions ag@retime to time mandatory under
Luxembourg law) equally and rateably with all otlpeesent or future unsecured and
unsubordinated obligations (including indebtedraess guarantees) of the Issuer.

5. Negative Pledge

The Issuer covenants that so long as any of thedNat Coupons remains outstanding
(as defined in the Agency Agreement) it will nobdawill procure that no Material
Subsidiary will, create or permit to subsist angBity upon any of its Assets, present
or future, to secure any Relevant Indebtednesgredwor guaranteed by it or by any
Material Subsidiary (whether before or after theesof the Notes) other than Permitted
Security unless the obligations of the Issuer utigeiNotes are (i) equally and rateably
secured so as to rargari passuwith such Relevant Indebtedness or the guarantee
thereof or (ii) benefit from any other Securityasrangement as shall be approved by an
Extraordinary Resolution (as defined in the AgeAgyeement) of the Noteholders in a
general meeting.

6. Fixed Rate Note Provisions

(a)  Application This Condition 6 Fixed Rate Note Provisiopss applicable to the Notes
only if the Fixed Rate Note Provisions are spedifrethe relevant Final Terms as being
applicable.

(b)  Accrual of interestThe Notes bear interest from the Interest Commmaent Date at
the Rate of Interest payable in arrear on eachdsit@®ayment Date, subject as provided
in Condition 10 Payments Each Note will cease to bear interest from the date for
final redemption unless, upon due presentationmeay of the Redemption Amount is
improperly withheld or refused, in which case itllwiontinue to bear interest in
accordance with this Condition 6 (as well aftebafore judgment) until whichever is
the earlier of (i) the day on which all sums duedspect of such Note up to that day are
received by or on behalf of the relevant Noteholaled (ii) the day which is seven
calendar days after the Fiscal Agent has notifiedMoteholders that it has received all
sums due in respect of the Notes up to such sedaytfexcept to the extent that there is
any subsequent default in payment).
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(©

(d)

@)

(b)

(©

Fixed Coupon AmountThe amount of interest payable in respect of édate for any
Interest Period shall be the relevant Fixed Coupmiount and, if the Notes are in more
than one Specified Denomination, shall be the selewixed Coupon Amount in
respect of the relevant Specified Denomination.

Calculation of interest amounthe amount of interest payable in respect of édatie
for any period for which a Fixed Coupon Amount @ specified shall be calculated by
applying the Rate of Interest to the Calculationomt, multiplying the product by the
relevant Day Count Fraction, rounding the resulfiggre to the nearest sub-unit of the
Specified Currency (half a sub-unit being roundgdvards) and multiplying such
rounded figure by a fraction equal to the Specifi@homination of such Note divided
by the Calculation Amount. For this purposesalb-unit” means, in the case of any
currency other than euro, the lowest amount of sucrency that is available as legal
tender in the country of such currency and, inddee of euro, means one cent.

Floating Rate Note Provisions

Application This Condition 7 Floating Rate Note Provisiohs applicable to the Notes
only if the Floating Rate Note Provisions are sfiediin the relevant Final Terms as
being applicable.

Accrual of interestThe Notes bear interest from the Interest Come@ent Date at
the Rate of Interest payable in arrear on eachdsit@®ayment Date, subject as provided
in Condition 10 Payments Each Note will cease to bear interest from the date for
final redemption unless, upon due presentationmeay of the Redemption Amount is
improperly withheld or refused, in which case itllwiontinue to bear interest in
accordance with this Condition (as well after a®ieejudgment) until whichever is the
earlier of (i) the day on which all sums due inpest of such Note up to that day are
received by or on behalf of the relevant Noteholaled (ii) the day which is seven
calendar days after the Fiscal Agent has notifiedNMoteholders that it has received all
sums due in respect of the Notes up to such sedaytfexcept to the extent that there is
any subsequent default in payment).

Screen Rate Determinatinff Screen Rate Determination is specified in tekevant
Final Terms as the manner in which the Rate(shi&rést is/are to be determined, the
Rate of Interest applicable to the Notes for eatbrést Period will be determined by
the Calculation Agent on the following basis:

[0) if the Reference Rate is a composite quotatiorustarnarily supplied by one
entity, the Calculation Agent will determine thef&ence Rate which appears
on the Relevant Screen Page as of the Relevant dintke relevant Interest
Determination Date;

(ii) in any other case, the Calculation Agent will detiele the arithmetic mean of
the Reference Rates which appear on the Relevaresdage as of the
Relevant Time on the relevant Interest Determimaibate;
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(d)

(i) if, in the case of (i) above, such rate does npeapon that page or, in the case
of (ii) above, fewer than two such rates appeahahpage or if, in either case,
the Relevant Screen Page is unavailable, the @éloalAgent will:

(A) request the principal Relevant Financial Centrecefof each of the
Reference Banks to provide a quotation of the Refsx Rate at
approximately the Relevant Time on the InteresteBeination Date to
prime banks in the Relevant Financial Centre imekomarket in an
amount that is representative for a single trarsaat that market at that
time; and

(B) determine the arithmetic mean of such quotationd; a

(iv) if fewer than two such quotations are provided expiested, the Calculation
Agent will determine the arithmetic mean of theesatbeing the nearest to the
Reference Rate, as determined by the Calculatioen®gjuoted by major
banks in the Principal Financial Centre of the St Currency, selected by
the Calculation Agent, at approximately 11.00 glotal time in the Principal
Financial Centre of the Specified Currency) on fing day of the relevant
Interest Period for loans in the Specified Curretaceading European banks
for a period equal to the relevant Interest Pedad in an amount that is
representative for a single transaction in thatkeiaat that time,

and the Rate of Interest for such Interest Peiiadl $e the sum of the Margin and the
rate or (as the case may be) the arithmetic meaetsomined; provided, however, that
if the Calculation Agent is unable to determineaseror (as the case may be) an
arithmetic mean in accordance with the above pionssin relation to any Interest
Period, the Rate of Interest applicable to the Blokering such Interest Period will be
the sum of the Margin and the rate or (as the oa@g be) the arithmetic mean last
determined in relation to the Notes in respect pfeeding Interest Period.

ISDA Determinationlf ISDA Determination is specified in the relevafnal Terms as
the manner in which the Rate(s) of Interest istatege determined, the Rate of Interest
applicable to the Notes for each Interest Peridtlhe the sum of the Margin and the
relevant ISDA Rate where “ISDA Rate” in relationdny Interest Period means a rate
equal to the Floating Rate (as defined in the ISI¥Anitions) that would be determined
by the Calculation Agent under an interest ratepsinansaction if the Calculation Agent
were acting as Calculation Agent for that interase swap transaction under the terms
of an agreement incorporating the ISDA Definiti@msl under which:

0] the Floating Rate Option (as defined in the ISDAiR®onNS) is as specified in
the relevant Final Terms;

(ii) the Designated Maturity (as defined in the ISDA ibigbns) is a period
specified in the relevant Final Terms; and

(iii) the relevant Reset Date (as defined in the ISDArii&s) is either (A) if the
relevant Floating Rate Option is based on the Landter-bank offered rate
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(e)

®

(9)

(h)

@

(LIBOR) for a currency, the first day of that Ingést Period or (B) in any other
case, as specified in the relevant Final Terms.

Linear Interpolation: Where Linear Interpolation is specified in the velet Final
Terms as applicable in respect of an Interest AaddPeriod, the Rate of Interest for such
Interest Accrual Period shall be calculated by @aculation Agent by straight line
linear interpolation by reference to two rates blasa the relevant Reference Rate
(where Screen Rate Determination is specifiedendevant Final Terms as applicable)
or the relevant Floating Rate Option (where ISDAdD®mination is specified in the
relevant Final Terms as applicable), one of whitlallsbe determined as if the
Applicable Maturity were the period of time for whirates are available next shorter
than the length of the relevant Interest Accruaideeand the other of which shall be
determined as if the Applicable Maturity were trexipd of time for which rates are
available next longer than the length of the retévaterest Accrual Period provided
however that if there is no rate available forpiledod of time next shorter or, as the case
may be, next longer, then the Calculation Agentl stetermine such rate at such time
and by reference to such sources as it determp@epriate.

"Applicable Maturity " means: (a) in relation to Screen Rate Deternonatihe period
of time designated in the Reference Rate, and(iBlation to ISDA Determination, the
Designated Maturity.

Maximum or Minimum Rate of Interefitany Maximum Rate of Interest or Minimum
Rate of Interest is specified in the relevant FiF@lms, then the Rate of Interest shall in
no event be greater than the maximum or be lesstti@minimum so specified. The
Minimum Rate of Interest shall be no less than .zero

Calculation of Interest Amounthe Calculation Agent will, as soon as practieaddter
the time at which the Rate of Interest is to beeeined in relation to each Interest
Period, calculate the Interest Amount payable speet of each Note for such Interest
Period. The Interest Amount will be calculated pplging the Rate of Interest for such
Interest Period to the Calculation Amount, multiptythe product by the relevant Day
Count Fraction, rounding the resulting figure te tearest sub-unit of the Specified
Currency (half a sub-unit being rounded upwards)maltiplying such rounded figure
by a fraction equal to the Specified Denominatiéthe relevant Note divided by the
Calculation Amount. For this purpose sub-unit” means, in the case of any currency
other than euro, the lowest amount of such currématyis available as legal tender in
the country of such currency and, in the case af,eaueans one cent.

Calculation of other amountdf the relevant Final Terms specifies that aniieot
amount is to be calculated by the Calculation Agére Calculation Agent will, as soon
as practicable after the time or times at which amgh amount is to be determined,
calculate the relevant amount. The relevant amailhibe calculated by the Calculation
Agent in the manner specified in the relevant Firerims.

Publication: The Calculation Agent will cause each Rate of riege and Interest
Amount determined by it, together with the relevhlrierest Payment Date, and any
other amount(s) required to be determined by ittlogr with any relevant payment
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(k)

@)

(b)

date(s) to be notified to the Paying Agents andheemmpetent authority, stock
exchange and/or quotation system (if any) by wiiehNotes have then been admitted
to listing, trading and/or quotation as soon asfprable after such determination but (in
the case of each Rate of Interest, Interest Amauadtinterest Payment Date) in any
event not later than (i) the first day of the relewinterest Period if determined prior to
such time, or (ii) in all other cases, the secondiBess Day after such determination.
Notice thereof shall also promptly be given to Mateholders. The Calculation Agent
will be entitled to recalculate any Interest Amoypn the basis of the foregoing
provisions) without notice in the event of an esien or shortening of the relevant
Interest Period. If the Calculation Amount is lebmn the minimum Specified
Denomination the Calculation Agent shall not beigid to publish each Interest
Amount but instead may publish only the Calculathonount and the Interest Amount
in respect of a Note having the minimum SpecifieshDmination.

Notifications etc All notifications, opinions, determinations, ¢kdates, calculations,
guotations and decisions given, expressed, maddtained for the purposes of this
Condition by the Calculation Agent will (in the @pge of manifest error) be binding on
the Issuer, the Paying Agents, the Noteholdersl€ouponholders.

Fixed/Floating Rate Notegach Fixed/Floating Rate Note bears interestrates(i) that
the Issuer may decide to convert at the date spéddaif the relevant Final Terms from a
Fixed Rate to a Floating Rate, or from a FloatimgeRo a Fixed Rate or (ii) which shall
be automatically converted from a Fixed Rate ttoatinhg Rate, or from a Floating Rate
to a Fixed Rate at the date specified in the releMaal Terms.

Zero Coupon Note Provisions

Application This Condition 8Zero Coupon Note Provisionis applicable to the Notes
only if the Zero Coupon Note Provisions are spedifin the relevant Final Terms as
being applicable.

Late payment on Zero Coupon Notétshe Redemption Amount payable in respect of
any Zero Coupon Note is improperly withheld or s=fd, the Redemption Amount shall
thereafter be an amount equal to the sum of:

0} the Reference Price; and

(ii) the product of the Accrual Yield (compounded anly)iddeing applied to the
Reference Price on the basis of the relevant DaynCBraction from (and
including) the Issue Date to (but excluding) whigtreis the earlier of (i) the
day on which all sums due in respect of such Nptéouhat day are received
by or on behalf of the relevant Noteholder and tfig¢ day which is seven
calendar days after the Fiscal Agent has notiffexd Noteholders that it has
received all sums due in respect of the Notes wuth seventh day (except to
the extent that there is any subsequent defaplhyment).
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Redemption and Purchase

Scheduled redemptiotunless previously redeemed, or purchased andettadc the
Notes will be redeemed at their Final RedemptioroAnt on the Maturity Date, subject
as provided in Condition 1®éayments

Redemption for tax reasarl§ by reason of a change in Luxembourg law or eéimnge
in the official application or interpretation of dulaw, becoming effective after the
Issue Date, the Issuer would, on the occasioneopttyment of principal or interest in
respect of the Notes or Coupons, not be able teeraakh payment without having to
pay additional amounts as specified under Conditibr{Taxatior), the Issuer may, at
any time (or, if the Floating Rate Note Provisi@are specified in the relevant Final
Terms as being applicable, on any Interest Payat#), subject to having given not
more than 60 nor less than 30 calendar days’ motice to the Noteholders (which
notice shall be irrevocable), in accordance witmdibon 18 (Noticeg, redeem all, but
not some only, of the Notes at their principal amowaith accrued interest (if any) to the
date set for redemption provided that the due @teedemption of which notice
hereunder may be given shall be no earlier thatatlkst practicable date on which the
Issuer could make payment of principal and interesihout withholding for
Luxembourg taxes. The Issuer shall ensure thdtukembourg Stock Exchange (in the
event that the Notes are listed on the LuxembouagrkSExchange) is promptly
informed of any redemption under this Condition)9(b

Make-whole Redemption by the Issuer

Unless specified as not being applicable in thevait Final Terms, the Issuer may,
having given:

0} not less than 15 nor more than 30 calendar dayi€enim the Noteholders in
accordance with Condition 18 (Notices); and

(ii) not less than 15 calendar days before the givingotite referred to in (i)
above, notice to the Fiscal Agent, the Quotatioetgnd such other parties as
may be specified in the Final Terms,

(which notices shall be irrevocable and shall dgebie date fixed for redemption (each
such date, aMake-whole Redemption Dat&) redeem, in whole or in part, the Notes
then outstanding at any time prior to their Mafuitate at their relevant Make-whole
Redemption Amount.

"Calculation Date" means the fourth Business Day prior to the Makeleho
Redemption Date.

"Make-whole Redemption Amount" means the sum of:

0] the greater of (x) the Final Redemption Amounthaf Notes so redeemed and
(y) the sum of the then present values of the reimgischeduled payments of
principal and interest on such Notes (excluding Bugrest accruing on the
Notes to, but excluding, the relevant Make-wholed&msption Date)
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discounted to the relevant Make-whole Redemptidie Da either an annual or
a semi-annual basis (as specified in the relevanal FTerms) at the
Make-whole Redemption Rate plus a Make-whole Rediempiargin; and

(ii) any interest accrued but not paid on the Notesbtg, excluding, the
Make-whole Redemption Date,

as determined by the Quotation Agent and as ndtiie the Calculation Date by the
Quotation Agent to the Issuer, the Fiscal Agent andh other parties as may be
specified in the Final Terms.

"Make-whole Redemption Margin" means the margin specified as such in the
relevant Final Terms.

"Make-whole Redemption Rate" means the average of the four quotations given by
the Reference Dealers of the mid-market yield ttunity of the Reference Security on
the fourth Business Day preceding the Make-wholdeRgtion Date at 11:00 a.m.
(Central European TimeCET") ("Reference Dealer Quotatioty.

"Quotation Agent" means any Dealer or any other international criediitution or
financial services institution appointed by theukssfor the purpose of determining the
Make-whole Redemption Amount, in each case as Quchation Agent is identified in
the relevant Final Terms.

"Reference Dealers" means each of the four banks, as specified indlevant Final
Terms, selected by the Quotation Agent, which aimgy European government
security dealers, and their respective successpraarket makers in pricing corporate
bond issues.

"Reference Screen Rate'means the screen rate specified as such in theargl€inal
Terms.

"Reference Security" means the security specified as such in the retdvaal Terms.
If a Reference Security is no longer outstandirginailar Security will be chosen by the
Quotation Agent at 11:00 a.m. (CET) on the fourtbsiBess Day preceding the
Make-whole Redemption Date, quoted in writing by uotation Agent to the Issuer
and published in accordance with Condition N8t{ces.

"Similar Security" means the security specified as such in the retdvaal Terms.

The determination of any rate or amount, the obtginf each quotation and the making
of each determination or calculation by the Quotathgent shall (in the absence of
manifest error) be final and binding upon all pesti

In the case of a partial redemption of Notes, #levant provisions of Condition 9(e)
shall apply mutatis mutandis to this Condition 9(c)

Residual Maturity Call Optianlf a Residual Maturity Call Option is specified the
relevant Final Terms, the Issuer may, on giving less than 15 nor more than 30
calendar days’ irrevocable notice in accordancé wibndition 18 to the Noteholders
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redeem the Notes, in whole but not in part, attpgether with interest accrued to, but
excluding, the date fixed for redemption, whichlkba no earlier than three (3) months
before the Maturity Date.

(e) Redemption at the option of the Issuéthe call option (Call Option™) is specified in
the relevant Final Terms as being applicable, thie®may be redeemed at the option of
the Issuer in whole or, if so specified in the velat Final Terms, in part on any Optional
Redemption Date (Call) at the relevant Optional édaption Amount (Call) on the
Issuer's giving not less than 30 nor more thare@nclar days' notice to the Noteholders
(which notice shall be irrevocable and shall obtige Issuer to redeem the Notes or, as
the case may be, the Notes specified in such noti¢ke relevant Optional Redemption
Date (Call) at the Optional Redemption Amount (Cplus accrued interest (if any) to
such date).

® Partial redemption If the Notes are to be redeemed in part only oy date in

accordance with Condition 9(eRédemption at the option of the Isguéne Notes to be
redeemed shall be selected by the drawing of fotsuch place as the Fiscal Agent
reasonably approves and in such manner as may iberfd reasonable in the
circumstances, subject to compliance with applieddl, the rules of each competent
authority, stock exchange and/or quotation systeamy) by which the Notes have then
been admitted to listing, trading and/or quotatiod the notice to Noteholders referred
to in Condition 9(e) Redemption at the option of the Isguehall specify the serial
numbers of the Notes so to be redeemed. If any ifaxi Redemption Amount or
Minimum Redemption Amount is specified in the reev Final Terms, then the
Optional Redemption Amount (Call) shall in no evbatgreater than the maximum or
be less than the minimum so specified.

(9) Redemption at the option of Noteholdelisthe put option (the Put Option”) is
specified in the relevant Final Terms as beingiapble, the Issuer shall, at the option
of the Holder of any Note redeem such Note on thgdDal Redemption Date (Put)
specified in the relevant Put Option Notice atrélevant Optional Redemption Amount
(Put) together with interest (if any) accrued tolsdate. In order to exercise the option
contained in this Condition 9(g), the Holder of at&l must, not less than 30 nor more
than 60 calendar days before the relevant Optieedemption Date (Put), deposit with
any Paying Agent such Note together with all unmetCoupons relating thereto and a
duly completed Put Option Notice in the form obédle from any Paying Agent. The
Paying Agent with which a Note is so deposited Istieliver a duly completed Put
Option Receipt to the depositing Noteholder. No éNaince deposited with a duly
completed Put Option Notice in accordance with tliendition 9(g), may be
withdrawn;provided, however, that, prior to the relevant Optional Redemption Date
(Put), any such Note becomes immediately due ayalje or, upon due presentation of
any such Note on the relevant Optional Redempti@te(Put), payment of the
redemption moneys is improperly withheld or refysee relevant Paying Agent shall
mail notification thereof to the depositing Notedtedl at such address as may have been
given by such Noteholder in the relevant Put Ophlatice and shall hold such Note at
its Specified Office for collection by the depasgiNoteholder against surrender of the
relevant Put Option Receipt. For so long as angtanting Note is held by a Paying
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Agent in accordance with this Condition 9(g), tlepaisitor of such Note and not such
Paying Agent shall be deemed to be the Holder cf $lote for all purposes.

Redemption at the option of Noteholders upon aHMRsgtructuring Eventlf the Put
Restructuring Event option (th@tit Restructuring Event Option”) is specified in the
relevant Final Terms as being applicable and iamt time while any of the Notes
remain outstanding a Put Restructuring Event o¢dbesissuer shall, at the option of
the Holder of any Note, redeem such Note on théo@at Redemption Date (Put) at the
relevant Optional Redemption Amount (Put) togetligh interest (if any) accrued to
such date (unless, prior to the giving of the Ppti@ Notice, the Issuer gives notice
under Condition 9(b) Redemption for tax reasgns; respect of the Notes or the
Optional Redemption Date (Put) would fall on orafthe Maturity Date) specified in
the relevant Put Restructuring Event Option.

Promptly upon the Issuer becoming aware that &structuring Event has occurred,
the Issuer shall give notice to the Fiscal Agerd,arpon receipt of such notice, the
Fiscal Agent shall give a Put Option Notice to theteholders in accordance with
Condition 18 Noticeg specifying the procedure for exercising the apttontained in
this Condition 9(h).

To exercise the option to require redemption oNtdes under this Condition 9(h), a
Noteholder must deliver such Notes together wittCalupons relating to them which
mature after the date fixed for redemption, onBARGET Business Day falling within
the period (the Restructuring Put Period”) of 45 calendar days after a Put Option
Notice is given, to any Paying Agent together wittluly completed redemption notice
in the form obtainable from any Paying Agent andvirnich the holder may specify a
bank account to which payment is to be made urnigiGondition 9(h).

Payment in respect of such Notes will be made ertptional Redemption Date (Put)
by transfer to the bank account specified in thie®hiion Notice and otherwise subject
to the provisions of Condition 1®&yments A Put Option Notice once given shall be
irrevocable. The Issuer shall redeem the relevarieNon the Optional Redemption
Date (Put) unless previously redeemed or purchased.

The Fiscal Agent is under no obligation to ascertether a Put Restructuring Event
or any event which could lead to the occurrenceoofcould constitute a Put
Restructuring Event has occurred and until it shalte actual knowledge or express
notice to the contrary, the Fiscal Agent may asstiraeno Put Restructuring Event or
other such event has occurred. The Issuer shalirertbat the Luxembourg Stock
Exchange (in the event that the Notes are listetherofficial list of the Luxembourg
Stock Exchange) is promptly informed of any redeampunder this Condition 9(h).

Offer to Purchase upon a Change of Contiblat any time while any of the Notes
remains outstanding there occurs a Change of dpilelssuer (unless, prior to the
giving of the Change of Control Notice, the Issgemes notice under Condition 9(b)
(Redemption for tax reasons) respect of the Notes or the Change of Control
Redemption Date would fall on or after the Maturidate) will make an offer to
purchase and redeem all or a portion of each Nttehs Notes (aChange of Control
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Offer”) on the Change of Control Redemption Date. EaihdNote shall be purchased
and redeemed at 101 per cent. of its principal aintngether with interest accrued to
(but excluding) the Change of Control RedemptioteDa

Within 30 calendar days following the date uponakithe Change of Control occurred,
the Issuer shall give notice to the Fiscal Agerd,arpon receipt of such notice, the
Fiscal Agent shall give notice (€hange of Control Notic€) to the Noteholders in
accordance with Condition 18l¢tice3 specifying the procedure and the terms of the
Change of Control Offer contained in this Conditi®@). Such Change of Control
Notice will state, amongst other things, the datepurchase and redemption (the
“Change of Control Redemption Dat®, which must be no earlier than 30 calendar
days nor later than 60 calendar days from the slath Change of Control Notice is
given.

Noteholders electing to have Notes purchased potdoaa Change of Control Offer

under this Condition 9(i) must deliver such Notegether with all Coupons relating to

them which mature after the date fixed for redeaptprior to the close of business in
Luxembourg on the third Business Day prior to thee of Control Redemption Date
(the “Change of Control Redemption Deadlin®, to any Paying Agent together with a
duly completed redemption notice in the form oldhie from any Paying Agent (the

“Change of Control Redemption Notic& and in which the holder may specify a bank
account to which payment is to be made under thigd@ion 9(i).

For the avoidance of doubt, the Change of Contft#rQvill lapse as of the Change of
Control Redemption Deadline and any Change of @bRtedemption Notice received
after such time shall be treated as null and voditae Issuer shall not, nor be required
to, purchase any of the Notes that are subjeaticf aotice.

Payment in respect of such Notes will be made enCthange of Control Redemption
Date by transfer to the bank account specifiechen@€hange of Control Redemption
Notice and otherwise subject to the provisionsafidition 10 Payments A Change of
Control Redemption Notice once given shall be meable. The Issuer shall redeem the
relevant Notes on the Change of Control Redemidiate unless previously redeemed
or purchased.

The Fiscal Agent is under no obligation to ascerteiether a Change of Control or any
event which could lead to the occurrence of or d@alnstitute a Change of Control has
occurred and until it shall have actual knowledgexpress notice to the contrary, the
Fiscal Agent may assume that no Change of Controtieer such event has occurred.
The Issuer shall ensure that the Luxembourg Stack&nge (in the event that the Notes
are listed on the Luxembourg Stock Exchange) isnpity informed of any purchase
and redemption under this Condition 9(i).

No other redemptiariThe Issuer shall not be entitled to redeem thie§Notherwise than
as provided in paragraphs (a) to (h) above uniessifed in the Final Terms.
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Early redemption of Zero Coupon Natédnless otherwise specified in the relevant
Final Terms, the Redemption Amount payable on rexdiem of a Zero Coupon Note at
any time before the Maturity Date shall be an anmegmal to the sum of:

0} the Reference Price; and

(ii) the product of the Accrual Yield (compounded anly)iddeing applied to the
Reference Price from (and including) the Issue Datbut excluding) the date
fixed for redemption or (as the case may be) thie daon which the Note
becomes due and payable.

Where such calculation is to be made for a peribighvis not a whole number of years,
the calculation in respect of the period of lesmth full year shall be made on the basis
of such Day Count Fraction as may be specifiethénRinal Terms for the purposes of
this Condition 9(k) or, if none is so specified)ay Count Fraction of 30E/360.

Purchase The Issuer or any of its Subsidiaries or affédgimay at any time purchase
Notes in the open market or otherwise and at aigpprovided that all unmatured
Coupons are purchased therewith.

Cancellation All Notes so redeemed or purchased by the Issweany of its
Subsidiaries and any unmatured Coupons attachedsuarrendered with them shall be
cancelled and may not be reissued or resold.

Payments

Principal: Payments of principal shall be made only aggnssentation and (provided
that payment is made in full) surrender of NotethatSpecified Office of any Paying
Agent outside the United States by cheque dravtindrcurrency in which the payment
is due on, or by credit or transfer to an accoamtodninated in that currency (or, if that
currency is euro, any other account to which euay tve credited or transferred) and
maintained by the payee with, a bank in the Praddijpnancial Centre of that currency
(in the case of a sterling cheque, a town cleasiagch of a bank in the City of London).

Interest Payments of interest shall, subject to paragr@gmhbelow, be made only
against presentation and (provided that paymenhase in full) surrender of the
appropriate Coupons at the Specified Office of Baying Agent outside the United
States in the manner described in paragraph (ajeabo

Payments in New York CitiPayments of principal or interest on notes denaaid in
U.S. Dollars may be made at the Specified Offica Baying Agent in New York City if
(i) the Issuer has appointed Paying Agents outsidéJnited States with the reasonable
expectation that such Paying Agents will be ableéke payment of the full amount of
the interest on the Notes in the currency in whteh payment is due when due, (ii)
payment of the full amount of such interest atdffeces of all such Paying Agents is
illegal or effectively precluded by exchange colgtror other similar restrictions and
(iii) payment is permitted by applicable United t8&law without involving, in the
opinion of the Issuer, any adverse tax consequdandee Issuer.
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Payments subject to fiscal lawall payments in respect of the Notes are subijeetl
cases to any applicable fiscal or other laws agdlagions in the place of payment, but
without prejudice to the provisions of Condition [Maxatio). No commissions or
expenses shall be charged to the Noteholders op@dwlders in respect of such
payments.

Deductions for unmatured Couporiithe relevant Final Terms specifies that thecli
Rate Note Provisions are applicable and a Note@ésemted without all unmatured
Coupons relating thereto:

0] if the aggregate amount of the missing Coupongss than or equal to the
amount of principal due for payment, a sum equahéoaggregate amount of
the missing Coupons will be deducted from the arhodirprincipal due for
payment; provided, however, that if the gross arhawailable for payment is
less than the amount of principal due for paymtrd,sum deducted will be
that proportion of the aggregate amount of suchsimisCoupons which the
gross amount actually available for payment beathe amount of principal
due for payment;

(ii) if the aggregate amount of the missing Couponsdatgr than the amount of
principal due for payment:

(A) so many of such missing Coupons shall become vwidyerse order of
maturity) as will result in the aggregate amounthef remainder of such
missing Coupons (theRelevant Coupon$) being equal to the amount
of principal due for payment; provided, howeveratttwhere this
sub-paragraph would otherwise require a fractiom missing Coupon to
become void, such missing Coupon shall becomeinatd entirety; and

(B) asum equal to the aggregate amount of the Rel&a@uions (or, if less,
the amount of principal due for payment) will beddeted from the
amount of principal due for payment; provided, heere that, if the
gross amount available for payment is less tharatheunt of principal
due for payment, the sum deducted will be that @mopn of the
aggregate amount of the Relevant Coupons (or,easabe may be, the
amount of principal due for payment) which the gramount actually
available for payment bears to the amount of ppalciiue for payment.

Each sum of principal so deducted shall be paitiégmrmanner provided in paragraph (a)
above against presentation and (provided that palyrmenade in full) surrender of the
relevant missing Coupons.

Unmatured Coupons vaitf the relevant Final Terms specifies that tha@ition 10(f)

is applicable or that the Floating Rate Note Piowis are applicable, on the due date for
final redemption of any Note or early redemptiormihole of such Note pursuant to
Condition 9(b) Redemption for tax reasgn€ondition 9(c) Make-Whole Redemption
by the Issugr Condition 9(d) Residual Maturity Call Optign Condition 9(e)
(Redemption at the option of the Isgu&ondition 9(g) Redemption at the option of
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Noteholdery Condition 9(h) Redemption at the option of Noteholders upon a Put
Restructuring Evet Condition 9(i) Offer to Purchase upon a Change of Conjti
Condition 12 Events of Defau)t all unmatured Coupons relating thereto (whetrer
not still attached) shall become void and no paymeihbe made in respect thereof.

Payments on business dalfghe due date for payment of any amount in respeany
Note or Coupon is not a Payment Business Day iplidee of presentation, the Holder
shall not be entitled to payment in such place led amount due until the next
succeeding Payment Business Day in such placetatidnst be entitled to any further
interest or other payment in respect of any sutdyde

Payments other than in respect of matured CoupBagments of interest other than in
respect of matured Coupons shall be made only sigpiesentation of the relevant
Notes at the Specified Office of any Paying Agartsime the United States (or in New
York City if permitted by paragraph (c) above).

Partial paymentsif a Paying Agent makes a partial payment in respkany Note or
Coupon presented to it for payment, such PayinghAgél endorse thereon a statement
indicating the amount and date of such payment.

Exchange of Talon©n or after the maturity date of the final Coupdnich is (or was
at the time of issue) part of a Coupon Sheet rejab the Notes, the Talon forming part
of such Coupon Sheet may be exchanged at the BykQiffice of the Fiscal Agent for
a further Coupon Sheet (including, if appropriaeurther Talon but excluding any
Coupons in respect of which claims have alreadgimecvoid pursuant to Condition 13
(Prescription. Upon the due date for redemption of any Notg, amexchanged Talon
relating to such Note shall become void and no @oupill be delivered in respect of
such Talon.

Taxation

All payments of principal and interest by or on &lélof the Issuer in respect of the
Notes and the Coupons shall be made free and ofeand without withholding or
deduction for any taxes, duties, assessments erigmental charges of whatever nature
imposed, levied, collected, withheld or assessedibwithin the Grand Duchy of
Luxembourg therein or any authority therein or #uéthaving power to tax, unless such
withholding or deduction is required by law. In ttlevent, the Issuer shall pay such
additional amounts as may be necessary in order ¢lamh Noteholder and
Couponholder after such deduction or withholdinty neiceive the full amount then due
and payable thereon in the absence of such deductiovithholding, except that no
such additional amounts shall be payable in respfemty Note or Coupon:

0] presented for payment by or on behalf of a Holdeictvis liable to such taxes,
duties, assessments or governmental charges ectessuch Note or Coupon
by reason of its having some connection with thisgiiction by which such
taxes, duties, assessments or charges have beesedydevied, collected,
withheld or assessed other than the mere holditigedlote or Coupon; or
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(ii)

(iii)

(iv)

where such deduction or withholding is imposed pans$ to the Luxembourg
law of 23 December 2005 on taxation of savingsnameoas amended ; or

held by or on behalf of a Holder who would haverbaéle to avoid such
withholding or deduction by presenting the relevdate or Coupon to another
paying agent; or

where the relevant Note or Coupon is presentediwesdered for payment
more than 30 calendar days after the Relevant ®atept to the extent that the
Holder of such Note or Coupon would have been ledtiio such additional

amounts on presenting or surrendering such Notéooipon for payment on

the last day of such period of 30 calendar days.

Events of Default

If any of the following events occurs:

@)

(b)

(©

Non-paymentany amount of interest or any principal on anyeé\shall not be
paid on the due date thereof and such default sloalbe remedied within a
period of twenty (20) calendar days; or

Breach of other obligationsif default is made by the Issuer in the due
performance or observance of any other of its abligs in these Conditions
and such default continues for a period of fort)) (dalendar days following
receipt of a written notice of such default by thiscal Agent from any
Noteholder; or

Cross defaultany present or future financial indebtedness ofgkeer or any
Material Subsidiary for or in respect of moneysrbared or raised, other than
the Notes and any moneys borrowed or raised bysswer or any Material
Subsidiary from any other member of the Group,Istalbe paid when it shall
become due and payable on its stated maturity (@i@tewing the giving of
such notice, if any, as is required under the damingoverning such
indebtedness and as extended by any applicable gexod) or becomes due
and payable prior to its stated maturity by reasbthe occurrence of any
default or event of default, or the Issuer or argtéial Subsidiary fails to pay
when due any amount payable by it under any presdnture guarantees for,
or indemnity in respect of, any such financial ioieiness (other than in
respect of any such guarantee or indemnity graimedvour of any other
member of the Group) (i) unless the aggregate amoiuall such financial
indebtedness or guarantees or indemnities is hems €100,000,000 or its
equivalent in any other currencies or (ii) unldss issuer or any such Material
Subsidiary, as the case may be, has disputed id ¢oth by appropriate
proceedings that such financial indebtedness is afusuch guarantees or
indemnities are callable, in which event such défslall not constitute an
event of default hereunder so long as the disphaé sot have been finally
adjudicated against the Issuer or any such Mat8ribkidiary, as the case may
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be and the latter has not complied with the terfnsush judicial decision
within ten (10) Business Days; or

Insolvency etc

@

(ii)

(A) If the Issuer is in cessation of paymentedsation de
paiementspr is declared by a court of competent jurisdictio be
bankrupt én faillite) or presents a request for controlled
managementggstion contréléepr is granted a moratorium on
payments qursis de paiementor a moratorium of any
indebtedness or enters into a composition with atsditors
(concordat préventif de la faillije or is declared in liquidation
under a compulsory liquidation proceduligyidateur judiciaire
or suspends or threatens to stop or suspend payohedt or a
material part of (or of a particular type of) itebds within the
meaning of any applicable law, proposes or makgsagreement
for the deferral, rescheduling or other readjustneémll of (or all
of a particular type of) its debts (or any part ebhit will or might
otherwise be unable to pay when due), proposeskesmna general
assignment or any arrangement or composition witlioo the
benefit of the relevant creditors in respect of ahguch debts or
moratorium is agreed or declared in respect offfecting all or
any part of (or a particular type of) the debtdha Issuer or any
event occurs which under the laws of any relevamsdliction has
an analogous effect to any of the foregoing evemgqB) if any
corporate action, legal proceedings or other procedr step is
taken in relation to the appointment of a liquidat;der a
compulsory liquidation procedurkguidateur judiciaire, receiver
(curateun, administrative receiver, administrat@ommissaire a
la gestion controlée compulsory manager or other similar officer
in respect of the Issuer or all or a substantial glaits assets; or

If any Material Subsidiary is (or is deemed by lama court to be)
insolvent or bankrupt or presents a request fortrobed
managementgestion contréléepr is granted a moratorium on
payments or is unable to pay its debts, stopsesutspor threatens
to stop or suspend payment of all or a materia giafor all of a
particular type of) its debts within the meaningaofy applicable
law, proposes or makes any agreement for the dé&ferr
rescheduling or other readjustment of all of (dradila particular
type of) its debts (or any part which it will or ghit otherwise be
unable to pay when due), proposes or makes a dessignment
or any arrangement or composition with or for tlemdfit of the
relevant creditors in respect of any of such debtsioratorium is
agreed or declared in respect of or affecting eiry part of (or a
particular type of) the debts of any such MateBiabsidiary or any
event occurs which under the laws of any relevamsdliction has
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an analogous effect to any of the foregoing evéntgach case, a
“Material Subsidiary Insolvency Event), provided that no
Event of Default under this paragraph (ii) will acdn relation to
any such Material Subsidiary Insolvency Event unlasRating
Downgrade shall have occurred within the periodsixty (60)
calendar days immediately following such MaterialbSidiary
Insolvency Event,

then any Note may, by notice in writing giventte Fiscal Agent at its Specified Office
by the relevant Holder, be declared immediately alng payable whereupon it shall
become immediately due and payable at its princpabunt together with accrued
interest to (but excluding) the date of repaymeitiiaut further formality, unless prior
to the receipt of such notice by the Fiscal Agkatrelevant Event of Default shall have
been cured.

Prescription

Claims for principal in respect of Notes shall b@eovoid unless the relevant Notes are
presented for payment within ten years of the gmpmte Relevant Date. Claims for
interest in respect of Notes shall become voidasitbe relevant Coupons are presented
for payment within five years of the appropriatdévant Date.

Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilategfatted or destroyed, it may be replaced
at the Specified Office of the Fiscal Agent, in ttase of Notes (and, if the Notes are
then admitted to listing, trading and/or quotatimn any competent authority, stock
exchange and/or quotation system which requireggpeintment of a Paying Agent in
any particular place, the Paying Agent having fie&ied Office in the place required
by such competent authority, stock exchange argliotation system), subject to all
applicable laws and competent authority, stock arge and/or quotation system
requirements, upon payment by the claimant of th&iscand expenses incurred in
connection with such replacement and on such tese evidence, security, indemnity
and otherwise as the Issuer may require. Mutilatetefaced Notes or Coupons must be
surrendered before replacements will be issued.

Agents

In acting under the Agency Agreement and in conoecwvith the Notes and the
Coupons, the Agents act solely as agents of theismnd do not assume any obligations
towards or relationship of agency or trust for othwany of the Noteholders or
Couponholders.

The initial Agents and their initial Specified Qifis are listed below. The initial
Calculation Agent (if any) is specified in the nelat Final Terms. The Issuer reserves
the right at any time to vary or terminate the appoent of any Agent and to appoint a
successor fiscal agent or Calculation Agent andtiadd! or successor paying agents;
provided, however, that:
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16.

@)

(b)

(a) the Issuer shall at all times maintain a fiscalndgand

(b) if a Calculation Agent is specified in the relev&itial Terms, the Issuer shall
at all times maintain a Calculation Agent; and

(©) if and for so long as the Notes are admitted totis trading and/or quotation
by any competent authority, stock exchange andiotagion system which
requires the appointment of a Paying Agent in aaryigular place, the Issuer
shall maintain a Paying Agent having its Specifidtice in the place required
by such competent authority, stock exchange ampiotation system.

Notice of any change in any of the Agents or inrtSpecified Offices shall promptly be
given to the Noteholders.

Meetings of Noteholders; Modification and Waiver

Meetings of Noteholder§'he Agency Agreement contains provisions for @mrg
meetings of Noteholders to consider matters rejatm the Notes, including the
modification of any provision of these ConditioAsy such modification may be made
if sanctioned by an Extraordinary Resolution. Sagheeting may be convened by the
Issuer and shall be convened by it upon the requiegiting of Noteholders holding not
less than one-tenth of the aggregate principal aiofithe outstanding Notes. The
guorum at any meeting convened to vote on an Exinaary Resolution will be two or
more Persons holding or representing one more tiaénof the aggregate principal
amount of the outstanding Notes or, at any adjaummeeting, two or more Persons
being or representing Noteholders whatever thecirah amount of the Notes held or
represented; provided, however, that Reserved Katbay only be sanctioned by an
Extraordinary Resolution passed at a meeting oehaters at which two or more
Persons holding or representing not less than 18D%e Notes for the time being
outstanding. Any Extraordinary Resolution duly mabsit any such meeting shall be
binding on all the Noteholders and Couponholdetstiner present or not.

In addition, a resolution in writing signed by aor lbehalf of all Noteholders who for the
time being are entitled to receive notice of a mgedf Noteholders will take effect as if
it were an Extraordinary Resolution. Such a resmhuin writing may be contained in
one document or several documents in the same &aah, signed by or on behalf of one
or more Noteholders.

Modification The Notes, these Conditions and the Deed of Govemay be amended
without the consent of the Noteholders or the Cotyptders to correct a manifest error.
In addition, the parties to the Agency Agreemeny rmagree to modify any provision
thereof, but the Issuer shall not agree, withoatdbnsent of the Noteholders, to any
such modification unless it is of a formal, minot@chnical nature, it is made to correct
a manifest error or it is, in the opinion of sudrtes, not materially prejudicial to the
interests of the Noteholders.
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17.

18.

19.

20.

Further Issues

The Issuer may from time to time, without the caorisef the Noteholders or the
Couponholders, create and issue further notes gdhieisame terms and conditions as
the Notes in all respects (or in all respects extmpthe amount and date of the first
payment of interest) so as to form a single sevidgsthe Notes.

Notices

Notices to the Holders of Notes shall be validublished in a leading English language
daily newspaper published in London (which is expéto be the Financial Times) and,
if the Notes are admitted to trading on the Regdaflarket of the Luxembourg Stock

Exchange and it is a requirement of applicabledawegulations, a leading newspaper
having general circulation in Luxembourg (whicheigected to be the Luxemburger
Wort) or published on the website of the Luxembdsigck Exchange (www.bourse.lu)

or in either case, if such publication is not picattle, in a leading English language
daily newspaper having general circulation in Eecopny such notice shall be deemed
to have been given on the date of first publicafwrif required to be published in more
than one newspaper, on the first date on whichigatibn shall have been made in all
the required newspapers). Couponholders shall eenel@ for all purposes to have
notice of the contents of any notice given to tluéddrs of Notes.

Currency Indemnity

If any sum due from the Issuer in respect of théeBl@r the Coupons or any order or
judgment given or made in relation thereto hase@@nverted from the currency (the
“first currency”) in which the same is payable under these Caomitor such order or
judgment into another currency (theetond currency) for the purpose of (a) making
or filing a claim or proof against the Issuer, @taining an order or judgment in any
court or other tribunal or (c) enforcing any ordejudgment given or made in relation
to the Notes, the Issuer shall indemnify each Natigr, on the written demand of such
Noteholder addressed to the Issuer and deliverdtetissuer or to the Specified Office
of the Fiscal Agent, against any loss suffered eesalt of any discrepancy between (i)
the rate of exchange used for such purpose to doimeesum in question from the first
currency into the second currency and (ii) the oateates of exchange at which such
Noteholder may in the ordinary course of businesshmase the first currency with the
second currency upon receipt of a sum paid to satisfaction, in whole or in part, of
any such order, judgment, claim or proof.

This indemnity constitutes a separate and indeperatdigation of the Issuer and shall
give rise to a separate and independent causeiahac

Rounding

For the purposes of any calculations referred tth@se Conditions (unless otherwise
specified in these Conditions or the relevant Firelms), (a) all percentages resulting
from such calculations will be rounded, if necegsato the nearest one

hundred-thousandth of a percentage point (with@O0B8 per cent. being rounded up to
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21.

@)

(b)

(©

(d)

(e)

0.00001 per cent.), (b) all United States dollaoants used in or resulting from such
calculations will be rounded to the nearest ceiith(ane half cent being rounded up),
(c) all Japanese Yen amounts used in or resultorg $uch calculations will be rounded
downwards to the next lower whole Japanese Yen amand (d) all amounts
denominated in any other currency used in or reguftom such calculations will be
rounded to the nearest two decimal places in sunfeecy, with 0.005 being rounded
upwards.

Governing Law and Jurisdiction

Governing law The Notes and any non-contractual obligationsiragi out of or in
connection with the Notes are governed by, and bleatonstrued in accordance with,
English law.

For the avoidance of doubt, the provisions of Aesc470-1 to 470-19 of the
Luxembourg law of 10 August 1915 on commercial cames, as amended, do not
apply to the provisions of Condition 1M¢etings of Noteholders; Modification and
Waivel).

English courts Subject to paragraph (d) below, the courts ofl&md) have exclusive

jurisdiction to settle any dispute (Bispute”) arising out of or in connection with the
Notes (including a dispute relating to the exiseenalidity or termination of the Notes
or any non-contractual obligation arising out ofrocconnection with the Notes) or the
consequences of their nullity.

Appropriate forum The Issuer agrees that the courts of England tlaee most
appropriate and convenient courts to settle angudesand, accordingly, that it will not
argue to the contrary.

Rights of the Noteholders to take proceedings detgtngland Condition 21(b)
(English court} is for the benefit of the Noteholders only. Aseault, nothing in this
Condition 21 Governing law and Jurisdictigrprevents any Noteholder from taking
proceedings relating to a Disput®(bceeding$) in any other courts with jurisdiction.
To the extent allowed by law, Noteholders may ta&acurrent Proceedings in any
number of jurisdictions.

Service of processThe Issuer agrees that the documents which atgrProceedings
and any other documents required to be servedatiae to those Proceedings may be
served on it by being delivered to ArcelorMittalmited, 7" Floor, Berkeley Square
House, Berkeley Square, London, W1J 6DA (Unitedgdom), at which service of
process may be served on it in accordance with Randf the Companies Act 2006.
Nothing in this paragraph shall affect the rightof Noteholder to serve process in any
other manner permitted by law. This Condition aggptio Proceedings in England and to
Proceedings elsewhere.
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USE OF PROCEEDS

The net proceeds of each issue of Notes will béepfor the general corporate and financing
purposes of the Issuer and its consolidated susd| including to refinance existing
indebtedness.
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FORM OF FINAL TERMS

The Final Terms in respect of each Tranche of Nwikde substantially in the following form,
duly completed to reflect the particular termsha televant Notes and their issue. Text in this
section appearing in italics does not form parth&f form of the Final Terms but denotes
directions for completing the Final Terms.

The final terms have been prepared for the purmistrticle 5(4) of Directive 2003/71/EC,

as amended, and must be read in conjunction with Base Prospectus [and the
supplement[s] to the Base Prospectus dated [datd@Jhe Base Prospectus [and the
supplement[s] to the Base Prospectus dated [datsd]published in accordance with Article
14 of Directive 2003/71/EC, as amended. In ordegébthe full information both the Base
Prospectus and the final terms must be read inwuctjon.

The final terms may include the signature of trgaleepresentative of the issuer or the
person responsible for the prospectus accordindp¢orelevant national law or the signature
of both.

[PRIIPs / IMPORTANT - EUROPEAN ECONOMIC AREA ("EEA" ) RETAIL
INVESTORS —The Notes are not intended to be offered, solatleerwise made available to
and should not be offered, sold or otherwise ma@dé@able to any retail investor in the EEA.
For these purposes, a retail investor means arperiso is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directi@D14/65/EU (as amendediFID Il ) or (ii)

a customer within the meaning of Directive 200282/ (as amended, thdnSurance
Mediation Directive”), where that customer would not qualify as a pssfonal client as
defined in point (10) of Article 4(1) of MiFID lIConsequently no key information document
required by Regulation (EU) No 1286/2014 (as aménthe ‘PRIIPs Regulation’) for
offering or selling the Notes or otherwise makihgrh available to retail investors (as defined
above) in the EEA has been prepared and thereftaeng or selling the Notes or otherwise
making them available to any such retail investahe EEA may be unlawful under the PRIIPs
Regulation.]

MIFID Il product governance / Professional investos and ECPs only target market—
Solely for the purposes of [the/each] manufactargroduct approval process, the target
market assessment in respect of the Notes hag tkd tonclusion that: (i) the target market for
the Notes is eligible counterparties and profesdiclients only, each as defined in [Directive
2014/65/EU (MIFID 11 ")][MIFID IIJ; and (ii) all channels for distribubn of the Notes to
eligible counterparties and professional clients appropriate. Any person subsequently
offering, selling or recommending the Notes @stributor ”) should take into consideration
the manufacturer['s/s’] target market assessmamelver, a distributor subject to MiFID 1l is
responsible for undertaking its own target marksieasment in respect of the Notes (by either
adopting or refining the manufacturer['s/s’] targetarket assessment) and determining
appropriate distribution channels.
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Final Terms dated[e]

ArcelorMittal
Issue of [Aggregate Nominal Amount of Tranche] [gibf Notes]
under the€10,000,000,000 Euro Medium Term Note Programme

PART A — CONTRACTUAL TERMS

[Terms used herein shall be deemed to be definsdics for the purposes of the Conditions
(the “Conditions”) set forth in the Base Prospectus dated 1 Jui8 P4nd the supplement to
the Base Prospectus dated []] which [together]stitnie[s] a base prospectus (tHgase
Prospectu$) for the purposes of the Prospectus DirectiverébBlive 2003/71/EC of the
European Parliament and of the Council of 4 Novan20@3 (as amended and supplemented
from time to time including by Directive 2010/73/Elnd any relevant implementing measure
in the Member State) on the prospectus to be hdalisvhen securities are offered to the public
or admitted to trading) (thePfospectus Directivé). This document constitutes the Final
Terms of the Notes described herein for the puipo$Article 5.4 of the Prospectus Directive.
These Final Terms contain the final terms of théeN@nd must be read in conjunction with
such Base Prospectus [as so supplemented]].

[Full information on the Issuer and the offer logé tNotes described herein is only available on
the basis of the combination of these Final Termsl #¢he Base Prospectus [as soO
supplemented]. The Base Prospectus [and the supptprhto the Base Prospectus] [is] [are]
available for viewing on the website of the Luxemigp Stock Exchange (www.bourse.lu)
[and] during normal business hours at [address] [@pies may be obtained from [address]]].

(The following alternative language applies if thiest tranche of an issue which is being
increased was issued under a base prospectus wigadier date and either (1) the Notes
which are the subject of the Final Terms are nohfgpéa) offered to the public in a member
state (other than pursuant to one or more of themgtions set out in Article 3.2 of the
Prospectus Directive) or (b) admitted to tradingaregulated market in a member state or (2)
the Conditions (as defined in the next paragraphjdt contain, by comparison with the Base
Prospectus, any “significant new factor” within timeeaning of Article 16.1 of the Prospectus
Directive. If neither (1) nor (2) applies the Issweill need to consider effecting the issue by
means of a supplement to the Base Prospectustand alone prospectus rather than by Final
Terms.)

[Terms used herein shall be deemed to be definsdics for the purposes of the Conditions
(the “Conditions”) set forth in the Base Prospectus dated [29 Septe 2011] [dated 21
December 2012] [dated 14 March 2014] [dated 20 M2f15] [dated 13 May 2016] [dated 24
May 2017]. These Final Terms contain the final terof the Notes and must be read in
conjunction with the Base Prospectus dated 1 J@i8& 2and the supplement to the Base
Prospectus dated][which [together] constitute[s] a base prospeétiis ‘Base Prospectuy

for the purposes of the Luxembourg Prospectus Isawe in respect of the Conditions which
are extracted from the base prospectus dated [2@®ber 2011/21 December 2012/14 March
2014/20 March 2015/13 May 2016/24 May 2017] andrazerporated by reference in the Base
Prospectus. This document constitutes the Finah3 eelating to the issue of Notes described
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herein for the purposes of Article 5.4 of the Pextps Directive (Directive 2003/71/EC of the
European Parliament and of the Council of 4 Novan20@3 (as amended and supplemented
from time to time, including by Directive 2010/73/Eand any relevant implementing measure
in the Member State) on the prospectus to be hdalisvhen securities are offered to the public
or admitted to trading) (thé”tospectus Directive’).]

[Full information on the Issuer and the offer o tRotes is only available on the basis of the
combination of these Final Terms and the Base leotgp [as so supplemented]. The Base
Prospectus [and the supplement[s] to the Base Ectsg] [is/are] available for viewing on the
website of the Luxembourg Stock Exchange (www.beilu¥ [and] during normal business
hours at [address] [and copies may be obtained faaitress]].]

(Include whichever of the following apply or sfigas “Not Applicable” (N/A). Note that the
numbering should remain as set out below, eveNdt"Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guafor completing the Final Terms.)

(When completing any final terms, considerationuthdre given as to whether such terms or
information constitute “significant new factors” dnconsequently trigger the need for a
supplement to the Prospectus under Article 16 eftospectus Directive.)

1. (1) Series Numbe [ 1]
[(i)  TrancheNumber [ 1l

[(i) Date on which Notes [Not Applicable/The Notes shall be

become fungible

2. Specified Currency
Currencies:

3. Aggregate Nominal Amour

4, [(D] [Series]

[(i)  Tranche

113

consolidated, form a single series and be
interchangeable for trading purposes with the
[insert relevant Series with which the Notes
are fungible and its Series numbeon
[®]/the Issue Date/exchange of the
Temporary Global Note for interests in the
Permanent Global Note, as referred to in
paragraph 23 below [which is expected to
occur on or aboute]].]

o[ ]



10.

11.

Issue Price

SpecifiedDenominations

Calculation Amoun
(1) Issue Date

(i)  Interest Commenceme
Date:

Maturity Date

Interest Basit

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

114

[ ] per cent. of the Aggregate Nominal
Amount [plus accrued interest fror®]] (in
the case of fungible issues only, if applicable)

[€100,000] / [€100,000] and integral
multiples of [€1,000] in excess thereof [up to
and including [€199,000]].

(Note — No notes in definitive form will be
issued with a denomination above
[€199,000].)

[ ]
[ ]

[[ ®]/Issue Date/Not Applicable(An Interest
Commencement Date will not be relevant for
certain Notes, for example Zero Coupon
Notes.)

[[®] or (for Floating Rate Notes) Intere
Payment Date falling in or nearest to the
relevant month and year]

[[®] per cent. Fixed Rat

[[LIBOR / EURIBOR / |®]] +/-[®] per cent.
Floating Rate]
[Zero Coupon]

[For the period from (and including) the
Interest Commencement Date, up to (but
excluding) [date], paragraph [14/15] applies
and for the period from (and including)
[date], up to (and including) the Maturity
Date, paragraph [14/15] applies]/[Not
Applicable]

[Investor Put]
[Issuer Call]
[Make-Whole Redemption by the Issuer]
[Residual Maturity Call Option]
[Put Option]
[Put Restructuring Event Option]
[(further particulars specified below)]



12. Date Board approval for issuancf ] [and [ ], respectively]/[Not
of Notes obtained: Applicable]
(N.B. Only relevant where Board (or similar)
authorisation is required for the particular
tranche of Notes)

PROVISIONS RELATING TO
INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note [Applicable/Not Applicable] if not applicable, delet
Provisions the remaining sub-paragraphs of this paragraph
0} Rate[(s)] of Interest: [ ] per cent. per annum [payable

[annually/semi-annually/quarterly/monthly/other
(specify)] in arrear]

(ii) Interest Payment Date( [  ]in each year [adjusted in accordance \ggecify
Business Day Convention and any applicable Business
Centre(s) for the definition of “Business Day’]/not
adjusted)]

(iii) Fixed Coupon Amount(s [ ] per Calculation Amour

(ivy  Broken Amount(s [[ ] per Calculation Amount, payable on the Insd
Payment Date falling [in/fon] [ ]}/[Not Applicable]

) Day Count Fractiol [Actual/Actual (ICMA)] / [Actual/Actual (ISDA] /
[Actual/365 (Fixed)] / [Actual/360
(adjusted/unadjusted)] / [30/360] / [360/360] / fBo
Basis] / [30E/360] / [Eurobond Basis] / [30E/360
(ISDA)]

(i)  Regular Date: [ ]in each yeafinsert regular interest payment dates,
ignoring issue date or maturity date in the casa ting
or short first or last coupon. N.B. only relevanheve
Day Count Fraction is Actual/Actual (ICMA[Not
Applicable]

14. Floating Rate Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paiaans
of this paragraph)
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@
(i)

(iii)

(iv)

V)

(vi)

(vi)

(viii)

(x)

Interest Period(s [ ]

Specified Perioc [ J/[Not Applicable
(A Specified Period will only be relevant if thesBwess
Day Convention is the FRN Convention, Floating Rate
Convention or Eurodollar Convention. Otherwise,
insert “Not Applicable”)

[First Interest Payment| ]
Date]:

Business Day Conventic [Floating Rate Convention/Following Business [
Convention/ Modified Following Business Day
Convention/ Preceding Business Day Convention/ No

Adjustment]
Additional Busines: [Not Applicable/ ®]]
Centre(s):
Manner in which the¢ [Screen Rate Determination/ISC

Rate(s) of Interest is/are tdDetermination/Linear Interpolation]
be determined:

Party responsible fc [Name] shall be the Calculation Agent]/[N
calculating the Rate(s) ofApplicable](no need to specify if the Fiscal Agent is to
Interest and/or Interestperform this function)

Amount(s) (if not the

Fiscal Agent):

Screen Rate
Determination:

. Reference Rat [LIBOR/EURIBOR/[®]]

. Interest [ ]
Determination
Date(s):

. Relevant  Screen[®]
Page:

. Relevant Time [®]

. Relevant Financie [®]
Centre:

ISDA Determinatior

. Floating Rate | ]
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Option:

. Designatec [ ]
Maturity:
. Reset Datt [ ]

Y Linear Interpolation: [Not Applicable/Applicable — the Rate of Interest the

[long/short] ([first/last] Interest Period shall be
calculated using Linear Interpolatiospgcify for each
short or long interest perig#l

(xiy  Margin(s) [+/-][ ] per cent. per annum
(xi) ~ Minimum Rate of Interes | ] per cent. per annt.*

(xii)  Maximum Rate of [ ] per cent. per annum
Interest:

(xivy Day Count Fractiol [Actual/Actual (ICMA)] / [Actual/Actual (ISDA)] /
[Actual/365 (Fixed)] / [Actual/360
(adjusted/unadjusted)] / [30/360] / [360/360] / fBo
Basis] / [30E/360] / [Eurobond Basis] / [30E/360
(ISDA)/[Not Applicable]

15. Zero Coupon Note Provision [Applicable/Not Applicable
(If not applicable, delete the remaining sub-paiaans
of this paragraph)

0} Accrual Yield [ ] per cent. per annt

(ii) Reference Pric [ ]

(iii) Day Count Fractiol [Actual/Actual (ICMA)] / [Actual/Actual (ISDA] /
[Actual/365 (Fixed)] / [Actual/360

(adjusted/unadjusted)] / [30/360] / [360/360] / fBo
Basis] / [30E/360] / [Eurobond Basis] / [30E/360
(ISDA)]

[Where interest, discount income, prepayment fedemption premium or break cost is
derived from any of the Notes issued under thiscina by any person who is not resident in
Singapore and who carries on any operations in apimge through a permanent
establishment in Singapore, the tax exemption abksl for qualifying debt securities (if
applicable and subject to certain conditions) urttier Income Tax Act, Chapter 134 of
Singapore (the “ITA”), shall not apply if such pensacquires such Notes using the funds
and profits of such person’s operations througerenpnent establishment in Singapore. Any
person whose interest, discount income, prepayfeenredemption premium or break cost

1 The Minimum Rate of Interest shall be no less them.
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derived from the Notes is not exempt from tax (iohg for the reasons described above)
shall include such income in a return of income enanider the ITA.]

PROVISIONS RELATING TO REDEMPTION

16. Call Option

0] Optional
Date(s):

(i) Optional

(iii) If redeemable in pa

(a

(b)

Redemption

Redemption

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paiaans
of this paragraph)

Redemption [ ]

Redemptio [100]/[®] per cent per Calculation Amot
Amount(s) of each Note:

[ ] per Calculation Amount

[ ] per Calculation Amou

17. Make-whole Redemption by [Applicable/Not Applicable

the Issuer

(If Not Applicable, delete the remaining sub-paragia
of this paragraph

(i) Parties to be notified by[Not applicable/ {]]

Issuer

Redemption
Make-whole
Amount (if other than set out in
Condition 9(c)):

Make-whole

Redemption

(i)  Make-whole Redemption[e]

Margin:

(iii) Discounting basis

for [Annual/Semi-Annual]

purposes of calculating sum of

the present

the

remaining scheduled payments of

principal

Redeemed

the

determination of the Make-whole

Redemption Amount:
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18.

19.

20.

21.

22.

(iv)
(v)

(vi)
(vii)

Reference Securi:
Similar Security;
Reference Deale:

Quotation Ager:

Residual Maturity Call Option

[Not Applicablefive detail$
[*] /[Not Applicable]
[Not Applicablegive detail]
[*] /[Not Applicable]

[Applicable/Not Applicable

(If not applicable, delete the remaining sub-parggra
of this paragraph

Date from which the ResidualThe Issuer may exercise the Residual Maturity Call
Maturity Call Option may be Option starting on [+] and at any time thereatfter.

exercised:

Put Option

0} Optional Redemptio
Date(s):

(ii) Optional Redemptio
Amount(s) of each Note:

Put Restructuring Event

Option

0} Optional Redemptio
Date(s):

(ii) Optional Redemptio
Amount(s) of each Note:

Final Redemption Amount of

each Note

Early Redemption Amount

[Applicable/Not Applicable
(If not applicable, delete the remaining sub-paiaans
of this paragraph)

[ ]

[100]/[®] per cent per Calculation Amot

[Applicable/NotApplicable’
(If not applicable, delete the remaining sub-paiaans
of this paragraph)

[ ]

[100]/[®] per cent per Calculation Amot

[ ] per Calculation Amoul

(Early Redemption Amount(s) per Calculation Amount
payable on redemption for taxation reasons or canév
of default or other early redemption and/or the Inoet

of calculating the same)

[Not Applicable]/[100]//®] per cent

(If both the Early Redemption Amount (Tax) and the
Early Termination Amount are the principal amouft o

119



the Notes/specify the Early Redemption Amount (Tax)
and/or the Early Termination Amount if differenorin
the principal amount of the Notes)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23.

24,

25.

26.

27.

28.

29.

Form of Notes: [Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitivetd®
on 90 calendar days' notice/at any time/in thetéuhi
circumstances specified in the Permanent Globat]Mot

[Temporary Global Note exchangeable for Definit
Notes on 40 calendar days' notice]/

[Permanent Global Note exchangeable for Defini
Notes on 90 calendar days' notice/at any time/e th
limited circumstances specified in the Permaneob&il
Note]/

[Talons for future Coupons or Receiptare to be
attached to Definitive Notes (these Talons mature o

[®])]
(If not applicable, this section should be delgted
New Global Note [Yes]/[NQ]

Additional Financial Centre(s [Not Applicable/®]]
(Note that this paragraph relates to the place of
payment, and not interest period end dates, to i
paragraph 15(i) relates)

DISTRIBUTION

0] If syndicated, names of[Not Applicable/[®]]
Managers and
underwriting
commitments:

(ii) Stabilising Manager(s) ( [Not Applicable/®]]

any):
If non-syndicated, name ¢ [Not Applicable/®]]
Dealer:
U.S. Restriction: [TEFRA C/TEFRA D
Prohibition of Sales to EEA[Applicable/Not applicable

Retail Investors:
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[[®] has been extracted fron®]] The Issuer confirms that such information hasetp
accurately reproduced and that, so far as it is@vead is able to ascertain from information
published by @], no facts have been omitted which would renderréproduced information
inaccurate or misleading in any material respect.]

Signed on behalf of ArcelorMittal:

BY: BY:
Duly authorised Duly authorised

121



PART B — OTHER INFORMATION

LISTING AND ADMISSION TO

TRADING

() Listing Official list of [the Luxembourg Stoc
Exchange]/®]/[Not Applicable]

(i)  Admission to tradin [Application [hasbeen]/[is expected to be] ma

by the Issuer (or on its behalf) for the Noteseo b
admitted to trading on the Regulated Market of
the Luxembourg Stock Exchang8ourse de
Luxembouryy with effect from [ ].V[Not
Applicable.]/

[The [®] are already admitted to trading on the
Regulated Market of the Luxembourg Stock
ExchangeBourse de Luxemboujig(Applicable
where documenting a fungible issue as it will be
necessary to indicate that original Notes are
already admitted to trading.)

(i) Estimate of total expenseq®]
related to admission to
trading:

RATINGS

Ratings The Notes to be issudhave bee/are expecte
to be] rated:

[S&P:[]]
[Moody's: [ 1]
[Fitch: []]

[Other: [ 1]

[[®] is established in the European Union and has
applied for registration under Regulation (EC)
No 1060/2009 as amended from to time to time,
including by Regulation (EU) No. 513/2011 (the
“CRA Regulation”), although notification of
the corresponding registration decision has not
yet been provided by the relevant competent
authority.]

[[®] is established in the European Union and
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6.

registered under Regulation (EC) No 1060/2009
as amended from time to time, including by
Regulation (EU) No. 513/2011 (theCRA
Regulation”).]

[[®] is not established in the European Union
and has not applied for registration under
Regulation (EC) No 1060/2009 as amended from
time to time, including by Regulation (EU) No.
513/2011 (the CRA Regulation”).]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

(Need to include a description of any interestltuiding conflicting ones, that is mater
to the issue/offer, detailing the persons involaad the nature of the interest. May be
satisfied by the inclusion of the following statathe

[So far as the Issuer is aware, no person involvédaroffer of the Notes has an inter
material to the offer.”/@]]

Fixed Rate Notes only — YIELD

Indication of yield [Not Applicablef 1]
[(Floating Rate Notes only)—- HISTORICAL INTEREST RATES
Details of historic [EURIBOR/LIBOR] rates can betained fron [@®].

Benchmarks [Amounts payable under the Notes will be
calculated by reference to [EURIBOR/LIBOR]
which is provided by ®]. As at [datd, [®]
[appears/does not appear] on the register of
administrators and benchmarks established and
maintained by the European Securities and
Markets Authority pursuant to Article 36 of the
Benchmark Regulation (Regulation (EU)
2016/1011) [(the Benchmark Regulatiort)].

[As far as the Issuer is aware, the transitional
provisions in Article 51 of the Benchmark
Regulation apply, such tha®] is not currently
required to obtain authorisation or registration
(or, if located outside the European Union,
recognition, endorsement or
equivalence).]][Not Applicable]

OPERATIONAL INFORMATION
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ISIN Code

Common Code

[]
[]

Any clearing system(s) other than Eurocle@Not Applicable/[give name(s), number(s) and
Bank SA/NV and Clearstream Banking S.Aaddress(eg)
and the relevant identification number(s):

Delivery:

Names and addresses of
Agent(s):

initial

Delivery [against/free of] payme

Payirlg]

Names and addresses of additional Payihd

Agent(s) (if any):

Intended to be held in a manner which woules. Note that the designation “yes” simply

allow Eurosystem eligibility:
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means that the Notes are intended upon issue to
be deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper,]linclude this text for registered
notes] and does not necessarily mean that the
Notes will be recognized as eligible collateral
for Eurosystem monetary policy and intra day
credit operations by the Eurosystem either u
issue or at any or all times during their life.
Such recognition will depend upon the ECB
being satisfied that Eurosystem eligibility
criteria have been met.]

[No. Whilst the designation is specified as "no"
at the date of these Final Terms, should the
Eurosystem eligibility criteria be amended in
the future such that the Notes are capable of
meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper
[(and registered in the name of a nominee of
one of the ICSDs acting as common
safekeeper,]linclude this text for registered
notes]. Note that this does not necessarily mean
that the Notes will then be recognised as
eligible collateral for Eurosystem monetary
policy and intra day credit operations by the
Eurosystem at any time during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria
have been met.]]



OVERVIEW OF PROVISIONS RELATING TO THE NOTES WHILE IN
GLOBAL FORM

Clearing System Accountholders

In relation to any Tranche of Notes represented Byobal Note, references in the Terms and
Conditions of the Notes to “Noteholder” are refaesnto the bearer of the relevant Global Note
which, for so long as the Global Note is held lalepositary or a common depositary in the case
of a CGN, or a common safekeeper, in the case &f@N for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing syst&ill be that depositary or common
depositary or, as the case may be, common safakeepe

Each of the persons shown in the records of Euaoded/or Clearstream, Luxembourg and/or
any other relevant clearing system as being edtitlean interest in a Global Note (each an
“Accountholder”) must look solely to Euroclear and/or Clearstreamxembourg and/or such
other relevant clearing system (as the case mayobeguch Accountholder's share of each
payment made by the Issuer to the holder of such&INote and in relation to all other rights
arising under such Global Note. The extent to whaetl the manner in which, Accountholders
may exercise any rights arising under the GlobalkeNuall be determined by the respective
rules and procedures of Euroclear and Clearstrdamembourg and any other relevant
clearing system from time to time. For so longresrelevant Notes are represented by a Global
Note, Accountholders shall have no claim direcggiast the Issuer in respect of payments due
under the Notes and such obligations of the Issilebe discharged by payment to the holder
of such Global Note.

Exchange of Temporary Global Notes

Whenever any interest in a Temporary Global Noteibe exchanged for an interest in a
Permanent Global Note, the Issuer shall procure:

(@) inthe case of first exchange, the prompt deliéee of charge to the bearer) of such
Permanent Global Note, duly authenticated andhercase of an NGN, effectuated, to
the bearer of the Temporary Global Note; or

(b) in the case of any subsequent exchange, an inciredle principal amount of such
Permanent Global Note in accordance with its terms,

in each case in an aggregate principal amount eéqulk aggregate of the principal amounts
specified in the certificates issued by Eurocleat/ar Clearstream, Luxembourg and/or any
other relevant clearing system and received b¥ibeal Agent against presentation and (in the
case of final exchange) surrender of the Tempd&hopal Note to or to the order of the Fiscal

Agent within 7 calendar days of the bearer reqngstuch exchange.

Whenever a Temporary Global Note is to be exchafgeDefinitive Notes, the Issuer shall
procure the prompt delivery (free of charge to BHearer) of such Definitive Notes, duly
authenticated and with Coupons and Talons atta¢ifiesb specified in the relevant Final
Terms), in an aggregate principal amount equah&pgrincipal amount of the Temporary
Global Note to the bearer of the Temporary GlobatleNagainst the surrender of the Temporary
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Global Note to or to the order of the Fiscal Agaithin 30 calendar days of the bearer
requesting such exchange.

If:

(a) a Permanent Global Note has not been deliverech@rptincipal amount thereof
increased by 5.00 p.m. (London time) on the seveaytafter the bearer of a Temporary
Global Note has requested exchange of an interéseiTemporary Global Note for an
interest in a Permanent Global Note; or

(b) Definitive Notes have not been delivered by 5.00. gLondon time) on the thirtieth day
after the bearer of a Temporary Global Note hasestgd exchange of the Temporary
Global Note for Definitive Notes; or

(©) a Temporary Global Note (or any part thereof) hasolme due and payable in
accordance with the Terms and Conditions of the=dlot the date for final redemption
of a Temporary Global Note has occurred and, ineeitase, payment in full of the
amount of principal falling due with all accruederest thereon has not been made to
the bearer of the Temporary Global Note in accordanmith the terms of the Temporary
Global Note on the due date for payment,

then the Temporary Global Note (including the afilign to deliver a Permanent Global Note
or increase the principal amount thereof or del@efinitive Notes, as the case may be) will
become void at 5.00 p.m. (London time) on such sivday (in the case of (a) above) or at
5.00 p.m. (London time) on such thirtieth day tie tase of (b) above) or at 5.00 p.m. (London
time) on such due date (in the case of (c) abavé)tlae bearer of the Temporary Global Note
will have no further rights thereunder (but withquejudice to the rights which the bearer of
the Temporary Global Note or others may have uttdeDeed of Covenant.) Under the Deed
of Covenant, persons shown in the records of Eeancand/or Clearstream, Luxembourg
and/or any other relevant clearing system as batitjed to an interest in a Temporary Global
Note will acquire directly against the Issuer &ibse rights to which they would have been
entitled if, immediately before the Temporary Globte became void, they had been the
holders of Definitive Notes in an aggregate priatipmount equal to the principal amount of
Notes they were shown as holding in the recordsuodclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system.

Exchange of Permanent Global Notes

Whenever a Permanent Global Note is to be exchafugddefinitive Notes, the Issuer shall
procure the prompt delivery (free of charge to bmarer) of such Definitive Notes, duly
authenticated and with Coupons and Talons atta¢ifiesb specified in the relevant Final
Terms), in an aggregate principal amount equah&grincipal amount of the Permanent
Global Note to the bearer of the Permanent Glolm Mgainst the surrender of the Permanent
Global Note to or to the order of the Fiscal Ageaithin 30 calendar days of the bearer
requesting such exchange.
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(@) Definitive Notes have not been delivered by 5.00.gLondon time) on the thirtieth day
after the bearer of a Permanent Global Note hay dedquested exchange of the
Permanent Global Note for Definitive Notes; or

(b) a Permanent Global Note (or any part of it) haoberdue and payable in accordance
with the Terms and Conditions of the Notes or thte dior final redemption of the Notes
has occurred and, in either case, payment in fulh@ amount of principal falling due
with all accrued interest thereon has not been ntadbe bearer of the Permanent
Global Note in accordance with the terms of therRerent Global Note on the due date
for payment,

then the Permanent Global Note (including the @hian to deliver Definitive Notes) will
become void at 5.00 p.m. (London time) on sucHigtir day (in the case of (a) above) or at
5.00 p.m. (London time) on such due date (in treeaaf (b) above) and the bearer of the
Permanent Global Note will have no further rightereunder (but without prejudice to the
rights which the bearer of the Permanent GlobakeNuotothers may have under the Deed of
Covenant). Under the Deed of Covenant, persons shiowhe records of Euroclear and/or
Clearstream, Luxembourg and/or any other relevledring system as being entitled to an
interest in a Permanent Global Note will acquimreclily against the Issuer all those rights to
which they would have been entitled if, immediatetyore the Permanent Global Note became
void, they had been the holders of Definitive Natean aggregate principal amount equal to
the principal amount of Notes they were shown ddihg in the records of Euroclear and/or
Clearstream, Luxembourg and/or any other releviaairiong system.

Conditions applicable to Global Notes

Each Global Note will contain provisions which miydhe Terms and Conditions of the Notes
as they apply to the Global Note. The followingsoverview of certain of those provisions:

Payments All payments in respect of the Global Note whielecording to the Terms and
Conditions of the Notes, require presentation ansilorender of a Note, Note Certificate or
Coupon will be made against presentation and @rctise of payment of principal in full with
all interest accrued thereon) surrender of the &lblote to or to the order of any Paying Agent
and will be effective to satisfy and discharge tweresponding liabilities of the Issuer in
respect of the Notes. On each occasion on whicyment of principal or interest is made in
respect of the Global Note, the Issuer shall pmthat the payment is entergid ratain the
records of Euroclear and Clearstream, Luxembourg.

Notwithstanding the definition of "Payment Busin€ssy" in the Terms and Conditions of the
Notes, while all Notes are represented by a Glblmdé the definition of "Payment Business
Day" means:

() ifthe currency of payment is euro, any day whicmithe case of payment by transfer
to an account, a TARGET Settlement Day and a dawliich dealings in foreign
currencies may be carried on in each (if any) Addél Financial Centre; or

(i) if the currency of payment is not euro, any dayahhis in the case of payment by
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transfer to an account, a day on which dealingsrigign currencies may be carried on
in the Principal Financial Centre of the currendypayment and in each (if any)
Additional Financial Centre.

Exercise of put optiarin order to exercise the option contained in Giomas 9(f), 9(g) or 9(h)
the bearer of the Permanent Global Note must, witie period specified in the Conditions for
the deposit of the relevant Note and put notioge giritten notice of such exercise to the Fiscal
Agent specifying the principal amount of Notes espect of which such option is being
exercised. Any such notice will be irrevocable amaly not be withdrawn.

Partial exercise of call optianin connection with an exercise of the option eamd in
Condition 9(e) Redemption at the option of the Isguerrelation to some only of the Notes,
the Permanent Global Note may be redeemed in péinei principal amount specified by the
Issuer in accordance with the Conditions and theedlto be redeemed will not be selected as
provided in the Conditions but in accordance wité tules and procedures of Euroclear and
Clearstream, Luxembourg (to be reflected in theomix of Euroclear and Clearstream,
Luxembourg as either a pool factor or a reductioprincipal amount, at their discretion).

Notices Notwithstanding Condition 18Npticeg, while all the Notes are represented by a
Permanent Global Note (or by a Permanent Globat ot/or a Temporary Global Note) and
the Permanent Global Note is (or the Permanent alNbte and/or the Temporary Global
Note are), deposited with a depositary or a comrdepositary for Euroclear and/or
Clearstream, Luxembourg and/or any other releviaatring system or a common safekeepetr,
notices to Noteholders may be given by deliveryhaf relevant notice to Euroclear and/or
Clearstream, Luxembourg and/or any other relevhdriog system and, in any case, such
notices shall be deemed to have been given todbehidlders in accordance with Condition 18
(Noticeg on the date of delivery to Euroclear and/or Gzaam, Luxembourg and/or any
other relevant clearing system, except that, fdoeg as such Notes are admitted to trading on
the Regulated Market of the Luxembourg Stock Exgeaand it is a requirement of applicable
law or regulations, such notices shall be publisimed leading newspaper having general
circulation in Luxembourg or published on the websif the Luxembourg Stock Exchange
(www.bourse.lu).
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DESCRIPTION OF THE ISSUER

The description of the Issuer is set out in theudments incorporated by reference in section
“Information Incorporated by Refererice

The current credit ratings of the Issuer are devid:

Long-term rating Short-term rating Outlook
Moody’s Bal NP Positive
Standard & Poor’s BBB- A3 Stable
Fitch BB+ B Positive

Moody's Investors Service Ltd, Standard & Poor'sdiirMarket Services Europe Limited /
S&P Global Ratings and Fitch Ratings Limited artalelsshed in the European Union and
registered under Regulation (EC) No. 1060/2009nasnded from time to time including by
Regulation (EU) No. 513/2011 and Regulation (EU) KM©§2/2013 (the CRA Regulation”).

The list of registered and certified rating agesgeblished by the European Securities and
Markets Authority (ESMA™) will appear on its website
(http://www.esma.europa.eu/pagelList-registered@ertified-CRAS) in accordance with the
CRA Regulation (as of 1 May 2018). A rating is @otecommendation to buy, sell or hold
securities and may be subject to suspension, changéthdrawal at any time by the assigning
rating agency.

In order to have access to the latest ratingsstove are invited to refer to the Issuer’s website.
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RECENT DEVELOPMENTS

In addition to the Information Incorporated by Refece referred to in sectioftnformation
Incorporated by Referenteplease see below.

Annual General Meeting of shareholders

On 9 May 2018, the Annual General Meeting of Ardeglittal shareholders, held in
Luxembourg, approved all resolutions on the agdryda strong majority.

First Quarter Results

On 11 May 2018, ArcelorMittal announced its restitis the three month period ended
31 March 2018.

Extraordinary General Meeting of shareholders

On 16 May 2018, the Extraordinary General MeetihdelorMittal shareholders, held in
Luxembourg, approved the Company’s proposal to ghahe currency of its share capital
from Euro to US dollars.

General

In January 2018, ArcelorMittal entered into a l@tat financing facility due July 2018 for a
total amount of €400 million.

On 2 March 2018, ArcelorMittal announced the sigmatof a joint venture formation
agreement with Nippon Steel and Sumitomo Metal G@jion in relation to its offer to acquire
Essar Steel India Limited.

On 5 March 2018, ArcelorMittal announced the appoent of Aditya Mittal as President of
ArcelorMittal.

On 12 March 2018, ArcelorMittal announced the pedilon of the 2017 statutory financial
statements of ArcelorMittal parent company for year ended 31 December 2017.

On 13 March 2018, ArcelorMittal announced a shargbck program under the authorization
given by the annual general meeting of shareholugidon 5 May 2015.

On 28 March 2018, ArcelorMittal announced the caatiph of its share buyback program after
the repurchase of 7 million shares for a total @atiapproximately €184,345,983.

On 2 April 2018, ArcelorMittal announced it had sukted an offer in the re-bidding process
for Essar Steel India Limited in connection witl jbint venture with Nippon Steel and
Sumitomo Metal Corporation.

On 6 April 2018, ArcelorMittal announced the publion of the convening notice for its
Annual General Meeting of shareholders, which bdlheld on 9 May 2018 at 11.30 a.m. CET
at the Company’s registered office, 24-26, BouléwdAvranches, L-1160 in Luxembourg.
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On 12 April 2018, ArcelorMittal announced the pehlion of the convening notice for an

Extraordinary General Meeting of shareholders tange the currency of its share capital from
Euro to US dollars, which will be held on 16 Mayl80at 11.30 a.m. CET at the Company’s
registered office, 24-26, Boulevard d’Avranchesl 160 in Luxembourg.

On 13 April 2018, ArcelorMittal announced its sulsgion of a proposed divestment package
in response to the European Commission’s revieits afcquisition of lliva.

On 7 May 2018, ArcelorMittal announced that it teeen granted merger clearance by the
European Commission for its proposed acquisitiolvat

On 14 May 2018, ArcelorMittal entered into a USDbillion term facility agreement in
connection with the Essar bid. If ArcelorMittabséd for Essar is selected and the acquisition
occurs pursuant to an agreement to be entereditiithe committee of creditors, the proceeds
may be used to fund part of the financing requinecbnnection with the acquisition of Essar.

On 29 May 2018, ArcelorMittal announced the retiemtnof Robrecht Himpe, executive vice
president of ArcelorMittal and CEO of ArcelorMittllorth America and AM/NS Calvert.

Legal Proceedings

On 8 January 2008, ArcelorMittal received a writsoinmons on behalf of four hedge fund
shareholders of Arcelor to appear before the cilrt of Luxembourg. The summons was also
served on all natural persons sitting on the Bo&Rirectors of ArcelorMittal at the time of the
merger and on the Significant Shareholder. Thenfiffs alleged in particular that, based on
Mittal Steel's and Arcelor's disclosure and pubstatements, investors had a legitimate
expectation that the exchange ratio in the sectepl+serger would be the same as that of the
secondary exchange offer component of Mittal Steiine 2006 tender offer for Arcelor (i.e.,
11 Mittal Steel shares for 7 Arcelor shares), drad the second-step merger did not comply
with certain provisions of Luxembourg company |aley claimed, inter alia, the cancellation
of certain resolutions (of the Board of Directonsl@f the Shareholders meeting) in connection
with the merger, the grant of additional sharesjamages in an amount of 216. By judgment
dated 30 November 2011, the Luxembourg civil calatlared all of the plaintiffs’ claims
inadmissible and dismissed them. The judgment wasaled in May 2012. By judgment dated
15 February 2017, the Luxembourg Court of Appeallated all but one of the plaintiffs’
claims inadmissible, remanded the proceedings ®@mitrits to the lower court with respect to
the admissible claimant and dismissed all othamdaln June 2017, the plaintiffs filed an
appeal of this decision to the Court of Cassafldre Court of Cassation confirmed the Court of
Appeal’s judgment on 18 May 2018. The proceedimgsain pending before the lower court
with the admissible claimant who claims inter atle&e cancellation of certain resolutions (of
the Board of Directors and of the Shareholders imgein connection with the merger, the
grant of additional shares, or damages in an anmmug€®2 million.

On 15 May 2012, ArcelorMittal received a writ ofnsmnons on behalf of Association
Actionnaires d'Arcelor (“AAA”), a French associatiof former minority shareholders of
Arcelor, to appear before the civil court of Palissuch writ of summons, AAA claimed (on
grounds similar to those in the Luxembourg procegslsummarized above) inter alia damages
in a nominal amount and reserved the right to sa@ditional remedies including the
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cancellation of the merger. The proceedings bethee civil court of Paris were stayed,
pursuant to a ruling of such court on 4 July 20@8nding a preparatory investigation
(instruction préparatoire) by a criminal judge nsigite (juge d'instruction) triggered by the
complaints (plainte avec constitution de partigle)wof AAA and several hedge funds (who
guantified their total alleged damages at 296)uiting those who filed the claims before the
Luxembourg courts described (and quantified) abdwee dismissal of charges (non-lieu)
ending the preparatory investigation became fimadliarch 2018.

In April 2011, a proceeding was commenced befoeeQntario (Canada) Superior Court of
Justice under the Ontario Class Proceedings A&R,18gainst ArcelorMittal, Baffinland, and
certain other parties relating to the January 2@ke-over of Baffinland by ArcelorMittal,
Nunavut Iron Ore Holdings and 1843208 Ontario [flee action alleges that the tender offer
documentation contained certain misrepresentateomd seeks damages in an aggregate
amount of 797 (CADL1 billion) or rescission of thrartsfer of the Baffinland securities by
members of a class comprised of all Baffinland gées holders who tendered their
Baffinland securities, and whose securities wekeraup, in connection with the take-over
between 22 September 2010 and 17 February 20Xtherwise disposed of their Baffinland
securities on or after 14 January 2011. The dassfication hearings were held in January
2018, and the judge certified the class in a decidated 18 May 2018.
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LUXEMBOURG TAXATION

The following is a general description of certauxembourg withholding tax considerations
relating to the Notes. It does not purport to beomplete analysis of all tax considerations
relating to the Notes, whether in the Grand Duchiuxembourg or elsewhere. Prospective
purchasers of the Notes should consult their owrativisers as to which countries' tax laws
could be relevant to acquiring, holding and dispgf the Notes and receiving payments of
interest, principal and/or other amounts undeMbtes and the consequences of such actions
under the tax laws of the Grand Duchy of Luxembotitgs overview is based upon the law as
in effect on the date of this Base Prospectus susdhject to any change in law that may take
effect after such date. The information containéithiw this section is limited to withholding
taxation issues, and prospective investors shoofichpply any information set out below to
other areas of law, including (but not limited tio¢ legality of transactions involving the Notes.

All payments of interest and principal by the Igsuader the Notes, which are not profit

sharing, can be made free and clear of any withhgldr deduction for or on account of any

taxes of whatsoever nature imposed, levied, withhet assessed by the Grand Duchy of
Luxembourg or any political subdivision or taxingttority thereof or therein, in accordance
with the applicable Luxembourg law, subject howewer the application as regards

Luxembourg resident individuals of the Luxembouag lof 23 December 2005, as amended,
which has introduced a 20 per cent. withholdingdasavings income, which includes interest
payable under the Notes. The 20 per cent. withhglthx is final only when the Luxembourg

resident individual is acting in the context of thanagement of its private wealth.

Responsibility for the withholding of tax in apmiton of the above-mentioned Luxembourg
law of 23 December 2005, as amended, is assumige lhyixembourg paying agent within the
meaning of such law and not by the Issuer.
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SINGAPORE TAXATION

The statements below are general in nature anoba on certain aspects of current tax laws
in Singapore and administrative guidelines andutns issued by the Inland Revenue
Authority of Singapore (“IRAS”) and the Monetary thrity of Singapore (“MAS”) in force

as at the date of this Base Prospectus and arcsupny changes in such laws, administrative
guidelines or circulars, or the interpretation labde laws, guidelines or circulars, occurring
after such date, which changes could be made etnaactive basis. These laws, guidelines and
circulars are also subject to various interpretatiand the relevant tax authorities or the courts
could later disagree with the explanations or assions set out below. Neither these
statements nor any other statements in this BaspEctus are intended or are to be regarded as
advice on the tax position of any holder of theddobr of any person acquiring, selling or
otherwise dealing with the Notes or on any tax iogtlons arising from the acquisition, sale or
other dealings in respect of the Notes. The statesnmade herein do not purport to be a
comprehensive or exhaustive description of alltéixeconsiderations that may be relevant to a
decision to subscribe for, purchase, own or dispdsiee Notes and do not purport to deal with
the tax consequences applicable to all categafiesestors, some of which (such as dealers in
securities or financial institutions in Singaporkieh have been granted the relevant Financial
Sector Incentive(s)) may be subject to speciakraldax rates. Holders or Prospective holders
of the Notes are advised to consult their own m®ifsal tax advisers as to the Singapore or
other tax consequences of the acquisition, owneishor disposal of the Notes, including, in
particular, the effect of any foreign, state ordiotax laws to which they are subject. It is
emphasised that none of the Issuer, the ArrangeDealers and any other persons involved in
the Programme or issuance of the Notes acceptengyility for any tax effects or liabilities
resulting from the subscription for, purchase, hadr disposal of the Notes.

1. Interest and Other Payments

With respect to any tranche of the Notes issuedets securities under the Programme (the
“Relevant Notes”) during the period from the dafethos Base Prospectus to 31 December
2018 (both dates inclusive) where, pursuant tdrineme Tax Act (Chapter 134) of Singapore
(the “ITA”), more than half of the Relevant Notesuied under that tranche are distributed by
Financial Sector Incentive (Capital Market) (“FSMQ companies (as defined in the ITA),
Financial Sector Incentive (Bond Market) comparesdefined in the ITA) and/or Financial
Sector (Standard Tier) Companies (as defined inlThg, such Relevant Notes would be
“qualifying debt securities” (“QDS”) for the purpes of the ITA, to which the following
treatments shall apply. Subject to certain condgidaving been fulfilled (including the
furnishing of a return on debt securities in thesgribed format for the Relevant Notes within
such period as the relevant authorities may spegify such other particulars in connection
with the Relevant Notes as the relevant authoritiey require to the MAS and such other
relevant authorities as may be prescribed), intedéscount income (not including discount
income arising from secondary trading), prepayniieat redemption premium and break cost
(collectively, the “Qualifying Income”) from the Revant Notes paid by the Issuer and derived
by any company or body of persons (as defineden ) in Singapore is subject to income
tax at a concessionary rate of 10.0% (except fddens of the relevant Financial Sector
Incentive(s) who may be taxed at different rates).
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Notwithstanding the foregoing:

(a)  ifduring the primary launch of any tranche of Biglevant Notes, the Relevant Notes of
such tranche are issued to fewer than four perandss0.0% or more of the issue of
such Relevant Notes is beneficially held or funddidectly or indirectly, by related
parties of the Issuer, such Relevant Notes wouldjnalify as QDS; and

(b)  even though a particular tranche of the Relevarie®lare QDS, if, at any time during
the tenure of such tranche of the Relevant Not&€% or more of such Relevant Notes
which are outstanding at any time during the lifeheir issue is beneficially held or
funded, directly or indirectly, by any related péies) of the Issuer, Qualifying Income
derived from such Relevant Notes held by:

0] any related party of the Issuer; or

(ii) any other person where the funds used by suchmp&srquire such Relevant
Notes are obtained, directly or indirectly, fronyaalated party of the Issuer,

shall not be eligible for the tax exemption or cesgionary rate of tax as described above.

The term ‘“related party”, in relation to a persomgans any other person who, directly or
indirectly, controls that person, or is controllddectly or indirectly, by that person, or where
he and that other person, directly or indirecthg ander the control of a common person.

The terms “break cost", “prepayment fee” and “regigom premium” are defined in the ITA as
follows:

o ‘“break cost”, in relation to debt securities, qiyahig debt securities or qualifying
project debt securities, means any fee payableéigsuer of the securities on the early
redemption of the securities, the amount of whectigtermined by any loss or liability
incurred by the holder of the securities in coniogectvith such redemption.

o “prepayment fee”, in relation to debt securitiesalifying debt securities or qualifying
project debt securities, means any fee payableéigsuer of the securities on the early
redemption of the securities, the amount of whichlétermined by the terms of the
issuance of the securities; and

o ‘“redemption premium”, in relation to debt secustigqualifying debt securities or
qualifying project debt securities, means any ptempayable by the issuer of the
securities on the redemption of the securities upem maturity.

References to “break cost”, “prepayment fee” amdi&mption premium” in this Singapore tax
disclosure have the same meaning as defined iiT fe

All foreign-sourced income received in Singaporeoorafter 1 January 2004 by Singapore
taxresident individuals will be exempt from incotag, provided such foreign-sourced income
is not received through a partnership in Singapore.

Where interest, discount income, prepayment feemgtion premium or break cost (i.e. the
Qualifying Income) is derived from the Relevant &bty any person who is not resident in
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Singapore and who carries on any operations ingpioig through a permanent establishment
in Singapore, the tax exemption available for QD8eu the ITA shall not apply if such person
acquires such Relevant Notes using the funds asfilof such person’s operations through a
permanent establishment in Singapore. Any persomswhinterest, discount income,
prepayment fee, redemption premium or break casttfie Qualifying Income) derived from
the Relevant Notes is not exempt from tax is reglito include such income in a return of
income made under the ITA.

Under the qualifying debt securities plus schen@@OS Plus Scheme”), subject to certain
conditions having been fulfilled (including the fishing of a return on debt securities in the
prescribed format for the QDS within such periodtesrelevant authorities may specify and
such other particulars in connection with the QB$h& relevant authorities may require to the
MAS and such other relevant authorities as may tesagoibed), income tax exemption is
granted on Qualifying Income derived by any investom QDS (excluding Singapore
Government Securities) which:

(a) areissued during the period from 16 February 20081 December 2018 (both dates
inclusive);

(b) have an original maturity date of not less tharydars;

(c) are issued on or after 28 June 2013, cannot hawetdmure shortened to less than 10
years from the date of their issue, except where:

0] the shortening of the tenure is a result of anyydarmination pursuant to
certain specified early termination clauses pregctin the regulations which
the issuer included in any offering document fats@DS; and

(ii) the QDS do not contain any call, put, conversiocwhange or similar option
that can be triggered at specified dates or atifgebprices which have been
priced into the value of the QDS at the time ofrtissue; and

(d) cannot be re-opened with a resulting tenure ofttess 10 years to the original maturity
date.

However, even if a particular tranche of the Retewdotes are QDS which qualify under the
QDS Plus Scheme, if, at any time during the ten@iseich tranche of Relevant Notes, 50.0 per
cent. or more of such Relevant Notes which aretanting at any time during the life of their
issue is beneficially held or funded, directlyndirectly, by any related party(ies) of the Issuer,
Qualifying Income from such Relevant Notes deritagd

(a) anyrelated party of the Issuer; or

(b)  any other person where the funds used by such p#ssacquire such Relevant Notes
are obtained, directly or indirectly, from any el party of the Issuer,

shall not be eligible for the tax exemption under QDS Plus Scheme as described above.
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2. Capital Gains

Any gains considered to be in the nature of capitatie from the sale of the Notes will not be
taxable in Singapore. However, any gains deriveéiy person from the sale of the Notes
which are gains from any trade, business, profassiosocation carried on by that person, if
accruing in or derived from Singapore, may be téxal such gains are considered revenue in
nature.

Holders of the Notes who apply or who are requicedpply Singapore Financial Reporting
Standard 39 ("FRS 39”), may for Singapore incomxeptarposes be required to recognise gains
or losses (not being gains or losses in the nabéireapital) on the Notes, irrespective of
disposal, in accordance with FRS 39. Please seseitton below on “Adoption of FRS 39
Treatment for Singapore Income Tax Purposes”.

3. Adoption of FRS 39 Treatment for Singapore Income @&x Purposes

The IRAS has issued a circular entitled “Income Traglications Arising from the Adoption of
FRS 39 - Financial Instruments: Recognition & Meament” (the “FRS 39 Circular”).

The ITA has since been amended to give legislatffert to the FRS 39 Circular. The FRS 39
Circular generally applies, subject to certain “opt” provisions, to taxpayers who are
required to comply with FRS 39 for financial repogt purposes.

The Accounting Standards Council has issued a m@mdial reporting standard for financial
instruments, FRS 109 — Financial Instruments whidhbecome mandatorily effective for
annual periods beginning on or after 1 January 20@1i8 at present unclear whether, and to
what extent, the replacement of FRS 39 by FRS 1i0%ffect the tax treatment of financial
instruments which currently follows FRS 39.

Holders of the Notes who may be subject to thereatment under the FRS 39 Circular should
consult their own accounting and tax advisers uliggr the Singapore income tax

consequences of their acquisition, holding or dispof the Notes. 4. Estate Duty Singapore
estate duty has been abolished with respect tieaths occurring on or after 15 February 2008.
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SUBSCRIPTION AND SALE

Notes may be sold from time to time by the Issoearty one or more of Banca IMI S.p.A.,
Banco Bilbao Vizcaya Argentaria, S.A., Banco Sad&inS.A., Bank of Montreal, London
Branch, Barclays Bank PLC, BNP Paribas, Citigroupb@l Markets Limited, Commerzbank
Aktiengesellschaft, Cooperatieve Rabobank U.A. (®alnk), Crédit Agricole Corporate and
Investment Bank, Goldman Sachs International, HIB@k plc, ING Bank NV Belgian
Branch, J.P. Morgan Securities plc, Merrill Lynalitdrnational, Mizuho International plc,
Morgan Stanley & Co International plc, NATIXIS, Negest Markets Plc, RBC Europe
Limited, SMBC Nikko Capital Markets Limited, SodaéGénérale, Standard Chartered Bank
and UniCredit Bank AG (theDealers). The arrangements under which Notes may fronetim
to time be agreed to be sold by the Issuer topanchased by, Dealers are set out in a Dealer
Agreement dated 1 June 2018 (tbeéler Agreement) and made between the Issuer and the
Dealers. Any such agreement will, inter alia, mgkevision for the form and terms and
conditions of the relevant Notes, the price at Wisiech Notes will be purchased by the Dealers
and the commissions or other agreed deductiblesyif payable or allowable by the Issuer in
respect of such purchase. The Dealer Agreement ampiavision for the resignation or
termination of appointment of existing Dealers #ordthe appointment of additional or other
Dealers either generally in respect of the Programmin relation to a particular Tranche of
Notes.

United States of America Regulation S Category 2; TEFRA D or TEFRA C ascded in
the relevant Final Terms or neither if TEFRA isdfied as not applicable in the relevant Final
Terms.

The Notes have not been and will not be registareter the Securities Act and may not be
offered or sold within the United States or to,far the account or benefit of, U.S. persons
except in certain transactions exempt from thestegfion requirements of the Securities Act.
Terms used in this paragraph have the meanings givihem by Regulation S.

Notes that are not in registered form for U.S. fati&ax purposes, having the maturity of more
than one year are subject to U.S. tax law requingsrend may not be offered, sold or delivered
within the United States or its possessions or tdnded States person, except in certain
transactions permitted by U.S. tax regulationsmBeused in this paragraph have the meanings
given to them by the United States Internal Reveboee and regulations thereunder.

Each Dealer has agreed, and each further Dealairapg under the Programme will be
required to agree, that, except as permitted byDeeder Agreement, it will not offer, sell or
deliver Notes, (i) as part of their distributioneaty time or (ii) otherwise until 40 calendar days
after the completion of the distribution of the M®tcomprising the relevant Tranche, as
certified to the Fiscal Agent or the Issuer by sDelaler (or, in the case of a sale of a Tranche of
Notes to or through more than one Dealer, by edduch Dealers as to the Notes of such
Tranche purchased by or through it, in which cageRiscal Agent or the Issuer shall notify
each such Dealer when all such Dealers have stedrivithin the United States or to, or for
the account or benefit of, U.S. persons, and swezidd will have sent to each dealer to which it
sells Notes during the distribution compliance pénielating thereto a confirmation or other
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notice setting forth the restrictions on offers aates of the Notes within the United States or
to, or for the account or benefit of, U.S. persons.

In addition, until 40 calendar days after the comosenent of the offering of Notes comprising
any Tranche, any offer or sale of Notes withintheted States by any dealer (whether or not
participating in the offering) may violate the r&igation requirements of the Securities Act.

In addition, each Dealer has represented, warraameddundertaken, and each further Dealer
appointed under the Programme will be requiredefiresent, warrant and undertake, to the
Issuer that it has not entered and will not entey any contractual arrangement with respect to
the distribution or delivery of the Notes, excepthwits affiliates or with the prior written
consent of the Issuer.

Public Offer Selling Restriction Under the Prospeails Directive

If the Final Terms in respect of any Notes spedifierohibition of Sales to EEA Retall
Investors” as “Not Applicable” and in relation taclh Member State of the European Economic
Area (each, aMember State’), each Dealer has represented, warranted aneé@dgrad each
further Dealer appointed under the Programme \eilldgjuired to represent, warrant and agree,
that it has not made and will not make an offeNofes which are the subject of the offering
contemplated by the Base Prospectus as completdaeimal Terms in relation thereto to the
public in that Member State except that it may makeffer of such Notes to the public in that
Member State:

(a)  Approved prospectus if the Final Terms in relation to the Notes spethat an offer of
those Notes may be made other than pursuant td&&(2) of the Prospectus Directive
in that Member State (d&\Nbn-exempt Offer”), following the date of publication of a
prospectus in relation to such Notes which has begggroved by the competent
authority in that Member State or, where appropriapproved in another Member State
and notified to the competent authority in that NdemState, provided that any such
prospectus has subsequently been completed byithe Ferms contemplating such
Non-exempt Offer, in accordance with the Prospeitesctive, in the period beginning
and ending on the dates specified in such prospext&inal Terms, as applicable and
the Issuer has consented in writing to its useHferpurpose of that Non-exempt Offer;

(o)  Qualified investors: at any time to any legal entity which is a quedif investor as
defined in the Prospectus Directive;

(©) Fewer than 150 offereesat any time to fewer than 150 natural or legaspes (other
than qualified investors as defined in the Progpebirective), subject to obtaining the
prior consent of the relevant Dealer or Dealers inatad by the Issuer for any such
offer; or

(d)  Other exempt offers at any time in any other circumstances fallinghim Article 3(2)
of the Prospectus Directive,

provided that no such offer of Notes referred ttbito (d) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to ArBadéthe Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospebitective.
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For the purposes of this provision, the expresaiofoffer of Notes to the publi¢ in relation

to any Notes in any Member State means the comatimicin any form and by any means of
sufficient information on the terms of the offerdaithe Notes to be offered so as to enable an
investor to decide to purchase or subscribe thes\ais the same may be varied in that Member
State by any measure implementing the Prospectrestide in that Member State.

The European Economic Area selling restrictiomigddition to any other selling restrictions
set out below.

Prohibition of Sales to EEA Retail Investors

Unless the Final Terms in respect of any Notesipedhe “Prohibition of Sales to EEA
Retail Investors” as “Not Applicable”, each Dedtess represented and agreed, and each further
Dealer appointed under the Programme will be reglio represent and agree, that it has not
offered, sold or otherwise made available and moll offer, sell or otherwise make available
any Notes which are the subject of the offeringtemplated by this Base Prospectus as
completed by the Final Terms in relation theret@ahy retail investor in the EEA. For the
purposes of this provision:

(8 the expression “retail investor” means a person islone (or more) of the following:

- aretail client as defined in point (11) of Articl¢1) of Directive 2014/65/EU (as
amended, MiFID Il ); or

- a customer within the meaning of Directive 2002832/ (as amended, the
“Insurance Mediation Directive”), where that cusemwould not qualify as a
professional client as defined in point (10) ofiéle 4(1) of MiFID II; and

(b) the expression an “offer” includes the communicatioany form and by any means of
sufficient information on the terms of the offeddahe Notes to be offered so as to enable
an investor to decide to purchase or subscribaldtes.

Consequently, no key information document requirgdRegulation (EU) No. 1286/2014 (as

amended, thePRIIPs Regulation”) for offering or selling the Notes or otherwiseaking

them available to retail investors in the EEA hasrbprepared and therefore offering or selling
the Notes or otherwise making them available toratgjil investor in the EEA may be unlawful
under the PRIIPS Regulation.

Each Dealer has represented and agreed, and edtler flDealer appointed under the
Programme will be required to represent and aghee, solely for the purposes of the product
approval process, the target market assessmeggpect of any Notes which are the subject of
the offering contemplated by this Base Prospecisdéd to the conclusion that:

(a) the target market for such Notes is eligitbenterparties and professional clients
only, each as defined in MiFID II; and

(b) all channels for distribution of such Notesetigible counterparties and professional
clients are appropriate.

Any person subsequently offering, selling or recanding any Notes which are the subject of
the offering contemplated by this Base ProspectsTstributor ”) should take into
consideration the target market assessment; howavBistributor subject to MIFID 1l is
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responsible for undertaking its own target marlsseasment in respect of such Notes and
determining appropriate distribution channels.

Selling Restrictions Addressing Additional United Kngdom Securities Laws

Each Dealer has represented, warranted and agreedach further Dealer appointed under
the Programme will be required to represent, wamad agree, that:

(@) Financial promotion: it has only communicated or caused to be commtedcand
will only communicate or cause to be communicated iavitation or inducement to
engage in investment activity (within the meaningsection 21 of the Financial
Services and Markets Act 2000FGMA”) received by it in connection with the issue or
sale of any Notes in circumstances in which se@ifi) of the FSMA does not apply to
the Issuer; and

(b)  General compliance it has complied and will comply with all applidalprovisions of
the FSMA with respect to anything done by it inatedn to any Notes in, from or
otherwise involving the United Kingdom.

France

Each of the Issuer and each Dealer has represamgdagreed, and each further Dealer
appointed under the Programme will be requirectpoasent and agree, that it has not offered
or sold and will not offer or sell, directly or imdctly, any Notes to the public in France, and it
has not distributed or caused to be distributedaghadot distribute or cause to be distributed to
the public in France, this Base Prospectus andppicable Final Terms or any other offering
material relating to the Notes and such offersgssalnd distributions have been and will be
made in France only to (i) providers of investmseitvices relating to portfolio management
for the account of third partiepdrsonnes fournissant le service d'investissemegedtion de
portefeuille pour compte de tigrand/or (ii) qualified investorsrivestisseurs qualifi¢scting

for their own account, with the meanings ascrilmethem in, and in accordance with, Articles
L.411-1, L.411-2 and D.411-1 of the Frern€hde monétaire et financiend other applicable
regulations.

Republic of ltaly

The offering of the Notes has not been registergd the Commissione Nazionale per le
Societa e la Bors§'CONSOB") pursuant to Italian securities legislation. Aatiagly, each
Dealer has represented and agreed, and each flréfaéer appointed under the Programme
will be required to represent and agree, that thiee®dmay not, and will not, be offered, sold or
delivered, nor may or will copies of the Base Peatps and any other document relating to the
Notes be distributed in the Republic of Italy excep

to qualified investorsifvestitori qualificat), as defined in Article 26, paragraph 1, letter d)
of CONSOB Regulation No. 20307 of 15 February 2@Kamended (théritermediaries
Regulation”), pursuant to Article 100, paragraph 1, letteofl) egislative Decree No. 58 of
24 February 1998, as amended (tRimancial Services Act) and Article 34-ter, paragraph
1, letter b) of CONSOB Regulation No. 11971 of 14yM 999, as amended (thssSuers
Regulation”); or
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(ii)

in any other circumstances where an express exemgitom compliance with the
restrictions on offers to the public applies, irthg, without limitation, as provided under

Article 100 of the Financial Services Act and A4 of the Issuers Regulation.

In addition, each Dealer has represented and agaeddeach further Dealer appointed under
the Programme will be required to represent andeaghat any offer, sale or delivery of the
Notes or distribution of copies of the Base Progmeor any other document relating to the
Notes in the Republic of Italy under (i) or (ii)@le must be effected in accordance with all
Italian securities, tax, exchange control and otfygplicable laws and regulations, and, in
particular, must be carried out:

(@)

(b)

(c)

by investment firms, banks or financial intermettiarpermitted to conduct such activities
in the Republic of Italy in accordance with Finacservices Act, Legislative Decree No.
385 of 1 September 1993 (th&dnking Law”), the Issuers Regulation and the

Intermediaries Regulation, each as amended from tionime

in compliance with Article 129 of the Banking Lawdhthe implementing guidelines of the
Bank of Italy (including the reporting requiremenighere applicable), as amended from
time to time, pursuant to which the Bank of Italgymequest information on the offering or
issue of securities in Italy; and

in compliance with any other applicable laws arglutations or requirements that may be,
from time to time, imposed by CONSOB, the Banktafyl or other Italian authority.

Singapore

Each Dealer has acknowledged that the Base Prospless not been registered as a prospectus

with
and

the Monetary Authority of Singapore. Accordipgeach Dealer has represented, warranted
agreed, and each further Dealer appointed utiderrogramme will be required to

represent, warrant and agree that it has not afferesold any Notes or caused the Notes to be
made the subject of an invitation for subscriptiopurchase and will not offer or sell any Notes
or cause the Notes to be made the subject of atation for subscription or purchase, and has
not circulated or distributed, nor will it circukabr distribute, the Base Prospectus or any other
document or material in connection with the offersale, or invitation for subscription or
purchase, of the Notes, whether directly or indiyeto persons in Singapore other than (i) to an
institutional investor under Section 274 of the 8#ies and Futures Act, Chapter 289 of
Singapore (the “SFA”), (ii) to a relevant personrguant to Section 275(1), or any person
pursuant to Section 275(1A), and in accordance thighconditions specified in Section 275, of
the SFA or (iii) otherwise pursuant to, and in ademce with the conditions of, any other
applicable provision of the SFA.

Where Notes are subscribed or purchased undero8S8eXT5 of the SFA by a relevant person
which is:

@)

(b)

a corporation (which is not an accredited inve&srdefined in Section 4A of the SFA))
the sole business of which is to hold investmentsthe entire share capital of which is
owned by one or more individuals, each of whommisecredited investor; or

a trust (where the trustee is not an accrediteesitor) where the sole purpose is to hold
investments and each beneficiary of the trust igndividual who is an accredited
investor,
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securities (as defined in Section 239(1) of the B6fthat corporation or the beneficiaries'
rights and interest (howsoever described) in thet shall not be transferred within six months
after that corporation or that trust has acquiteel Notes pursuant to an offer made under
Section 275 of the SFA except:

[0) to an institutional investor or to a relevant perslefined in Section 275(2) of
the SFA, or to any person arising from an offeenefd to in Section 275(1A)
or Section 276(4)(i)(B) of the SFA;

(i) where no consideration is or will be given for trensfer;
(iif) where the transfer is by operation of law;
(iv) as specified in Section 276(7) of the SFA, or

) as specified in Regulation 32 of the Securities &uwdures (Offers of
Investments) (Shares and Debentures) Regulatiddis @0Singapore.

General

Each Dealer has represented, warranted and adraed has complied and will comply with

all applicable laws and regulations in each couotijyrisdiction in or from which it purchases,
offers, sells or delivers Notes or possesses,ilaisés or publishes this Base Prospectus or any
Final Terms or any related offering material, incalses at its own expense. Other persons into
whose hands this Base Prospectus or any Final T@smss are required by the Issuer and the
Dealers to comply with all applicable laws and dagans in each country or jurisdiction in or
from which they purchase, offer, sell or delivert®&®or possess, distribute or publish this Base
Prospectus or any Final Terms or any related offernaterial, in all cases at their own
expense.

The Dealer Agreement provides that the Dealerd sbabe bound by any of the restrictions
relating to any specific jurisdiction (set out abpto the extent that such restrictions shall, as a
result of change(s) or change(s) in official intetption, after the date hereof, of applicable
laws and regulations, no longer be applicable htliout prejudice to the obligations of the
Dealers described in the paragraph headed “Geredrale.
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GENERAL INFORMATION

Authorisation

1. The Issuer has obtained and will obtain from tiroetitne all necessary consents,
approvals and authorisations in connection withupeate of the Programme and the
issue and performance of the Notes.

Legal and Arbitration Proceedings

2.  Save as disclosed unddrécent Developmeritén this Base Prospectus and in the
Information Incorporated by Reference as crosseefed in item 11.5l%gal and
Arbitration Proceedingsof the cross-reference table included in sectilmriormation
Incorporated by Referent®f this Base Prospectus, the Issuer is not nar lieen
involved in any governmental, legal or arbitratiproceedings (including any such
proceedings which are pending or threatened, ofhwthie Issuer is aware) during the
twelve (12) months prior to the date of this Basespectus which may have, or has had
in the recent past, a significant effect on thaficial position or profitability of the
Issuer or the Group.

Yield
3. In relation to any Tranche of Fixed Rate Notesjnalication of the yield in respect of

such Notes will be specified in the applicable Firerms. The yield is calculated at the
Issue Date on the basis of the Issue Price. bvtisun indication of future yield.

Significant/Material Change

4, Save as disclosed undeRécent Developmeritén this Base Prospectus and in the
Information Incorporated by Reference as crosseefsed in Item 4.1.5Any recent
events particular to the issuer which are to a matextent relevant to the evaluation
of the issuer’s solventyf the cross-reference table included in sectiofofmation
Incorporated by Referenteof this Base Prospectus, there has been no signifi
change in the financial or trading position of tesuer or the Group since 31 March
2018 and no material adverse change in the finbpegtion or prospects of the issuer
since 31 December 2017.

Independent Auditors

5.  The annual consolidated financial statements ofl¢saer have been audited for the
years ended 31 December 2017 and 2016 by Deloittht Société a responsabilité
limitée a réviseur d'entreprises, who is a member of Itistitut des Reviseurs
d'Entreprises in Luxembourg and whose registereftead is located at 560, rue de
Neudorf, L-2220 Luxembourg, Grand Duchy of Luxemigpu
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Documents on Display

6. Copies of the following documents (together withgksh translations thereof) may be
inspected during normal business hours at the esffiof BNP Paribas Securities
Services, Luxembourg branch at 60 avenue J.F. Kbnhel855 Luxembourg, Grand
Duchy of Luxembourg for twelve (12) months from thege of this Base Prospectus:

(a) thestatutsof the Issuer dated 16 May 2018;
(b) the 2017 Form 20-F;

(c) the 2017 Financial Statements;

(d) the 2016 Financial Statements;

(e) the Agency Agreement;

® the Deed of Covenant;

(9) the Programme Manual (which contains the formshefNotes in global and
definitive form);

(h) the Issuer ICSDs Agreement;

() this Base Prospectus, including any future supphesnéhereto (copies of
which will be obtainable free of charge and not msailable for inspection);
and

0) any Final Terms relating to the Notes which areetlson any stock exchange

(copies of which will be obtainable free of chaggawell and not just available
for inspection). (In the case of any Notes which aot listed on any stock
exchange, copies of the relevant Final Terms willyobe available for
inspection by the relevant Noteholders).

Material Contracts

7. Save as disclosed in the Information IncorporatgdRbference as cross-referenced in
Item 12 “Material Contracts of the cross-reference table included in the eacti
“Information Incorporated by Referericef this Base Prospectus, the Issuer has not
entered into any material contract not enteredimtbe ordinary course of its business,
which could result in the Issuer being under aigation or entitlement that is material
to its ability to meet its obligations in respettlme Notes.

Clearing of the Notes

8. The Notes have been accepted for clearance thr&wgbclear and Clearstream,
Luxembourg. The appropriate common code and therrdational Securities
Identification Number in relation to the Notes aich Tranche will be specified in the
relevant Final Terms. The relevant Final Terms|s@dcify any other clearing system
as shall have accepted the relevant Notes for astear together with any further
appropriate information. The address of EurocleankBSA/NV is 1 Boulevard du Roi
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Albert Il, B-1210 Brussels, Belgium and the addres€learstream, Luxembourg is 42
Avenue JF Kennedy, L-1855 Luxembourg, Grand Duchijuxembourg. The Legal
Entity Identifier (LEI) is 2EULGUTUI56JI9SAL165.

Potential Conflicts of Interest

9.  As of the date of this Base Prospectus, the Issut aware of any conflicts of interest
material to the Notes between any duties owed & Isuer by members of its
administrative, management and supervisory bodidstlzeir private interests or other
duties.

Final Terms

10. The Final Terms referred to in this Base Prospegiust be read in conjunction with
such Base Prospectus as supplemented and will ideslped on the website of the
Luxembourg Stock Exchange (www.bourse.lu).

Dealers transacting with the Issuer

11. Certain of the Dealers and their affiliates havgaged, and may in the future engage, in
lending, in investment banking and/or commercialkiag transactions with, and may
perform services, including corporate finance s@yj to the Issuer and its affiliates in
the ordinary course of business. In addition, ia dindinary course of their business
activities, the Dealers and their affiliates maykmar hold a broad array of investments
and actively trade debt and equity securities @ated derivative securities) and
financial instruments (including bank loans) foeithown account and for the accounts
of their customers. Such investments and secuginggities may involve securities
and/or instruments of the Issuer or Issuer's aféB. Certain of the Dealers or their
affiliates that have a lending relationship witke tlssuer routinely hedge their credit
exposure to the Issuer consistent with their cuatgmrisk management
policies. Typically, such Dealers and their affdis would hedge such exposure by
entering into transactions which consist of eitherpurchase of credit default swaps or
the creation of short positions in securities, udahg potentially the Notes issued under
the Programme. Any such short positions could esshhe affect future trading prices of
Notes issued under the Programme. The Dealers rend dffiliates may also make
investment recommendations and/or publish or espiretependent research views in
respect of such securities or financial instrumearnid may hold, or recommend to
clients that they acquire, long and/or short posgiin such securities and instruments.
For the purpose of this paragraph the term “atébd includes also parent companies.

Benchmark Regulation

12. Amounts payable under the Floating Rate Notes magalculated by reference infer
alia, EURIBOR or LIBOR which are respectively providbg the European Money
Markets Institute (‘EMMI”) and ICE Benchmark Admatration Limited (“ICE”). ICE
has been authorised as a regulated benchmark athaiaor pursuant to Article 34 of the
Benchmark Regulation (Regulation (EU) 2016/11) apdears on the public register of
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administrators established and maintained by ESMwsyant to Article 36 of the
Benchmark Regulation. As at the date of this Basspctus, EMMI does not appear on
the register of administrators and benchmarks ksltelol and maintained by ESMA
pursuant to Article 36 of the Benchmark Regulatldnder the transitional provisions set
forth in Article 51 of the Benchmark Regulationdéx providers must apply for
authorisation or registration in accordance wittiche 34 of the Benchmark Regulation
by 1 January 2020. As far as the Issuer is awaedransitional provisions in Article 51
of the Benchmark Regulation apply, such that EM&hot currently required to obtain
authorisation or registration. The relevant Finatriis in respect of an issue of Floating
Rate Notes may specify the relevant benchmark;dalesant administrator and whether
such administrator appears on the ESMA registermed to above.
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