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Arceloriittal Code of Business Conduct

ArcelorMitlal has a repulation for honesty and integrity in its managemant
praclices and in all its business fransactions. If is viial, lor lhe Company,
including each subsidiary, and for each one of us, that we preserve lhis
reputalion and mainlain the relationship of trust that musi exist with all the
individuals and companies wilh whom we have dealings.

In varying degrees, we are all the custodians of ArcelorMitlal's reputation.
Accordingly, ihe Company expecls each one of us lo behave in an upright
manner.

This code of conduct applies to all directors, ofiicers and employees of
ArcelorMiltal and ils subsidiaries worldwide. Il is designed to help us
understand our ethical and legal obligations in handling the Company's
business. Although lhis code of conduct does not cover every issue that may
arige, il is intended to establish guidelines lo which we can refer in sifuafions
where lhe proper course of conducl may not seem clear.

The guidelines sel oul in this code of conduct are mandalory and, as such,
musl be observed by every one of us al all limes.

Qur supervisor, a member of management, the head of the Legal
Deparlment/General Counsel or the head of ihe Inlernal Audit Depariment can
advise us and help us make the appropriate decisions cencerning our conduct
at worlk and in business.

Compliance with laws

ArceloriMitial and ils employees worldwide musl comply with every local, slale,
federal, nalional, internalional or foreign law or regulation that applies lo the
Company's business. If we are unsure whether a particular legal provision is
applicable or how il should be interpreled, we should consull our supervisor or
the Legal Depariment. Many of ihe Company's aclivilies are subjecl to
complex and changing legislation governing domestic and inlernational rade
and commerce. lgnorance of the law is generally nol considered a valid
defence when an infraction is commitled, regardless of the jurisdiction where
the Company is operaling.

Competition and antitrust

Arcelorivitial is commitied to strict observance of the competition and antitrust
laws of the counlries in which il does business and to the avoidance of any
conduct lhal could be considered illegal.

Agreemenls or arrangements may be found illegal even if they are nol made in
wiriling, since the conduct of the parly involved can be sufficient lo establish
thal a violation occurred. Consequenily, we musl nol lake parl in any formal or
informal discussions, agreements, arrangements, projecls or accords with
current or polential compelitors related to pricing, lerms of sale or bids, division
of markets, allocation of customers or any other aclivily that restrains or could
reslrain free and open competilion.

The couris may impose large fines and, in ceriain circumstances, lenglhy
prison lerms for violations of antitrust laws, and {hese penallies may be
imposed on both employees and companies. In view of the serious legal
consequences, al both the civil and criminal levels, lo which such violations
could expose the Company, Arceloriittal will take any sleps thal may
reasonably be warranted agains! employees who disabey ihese laws.
Ignorance, overzealousness, good failh or the aigumenl that lime did not
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to the Legal Deparlment before any action is taken.
Payments and/or gifls lo Government Officials

Arceloriitial will comply with the anti-corruption laws of the countries in which
il does husiness, including the US Foreign Corrupt Praclices Acl, which applies
to ils glohal business. We will nol direclly or indireclly offer or give anything of
value lo any government ofiicial, including employees of stale-owned
enlerprises, for ihe purpose of influencing any act or decision in order io assist
the Company in obiaining or relaining business or lo direc! husiness lo
anyone. We will also asceriain lhal any agenis we engage lo conducl business
on our behall are repulable and thal they also will comply with these
guidelines.

Trading in lhe Securities of the Company

Should we decide lo acquire, as employees, any shares issued by any lisied
company In the Arceloriitlal Group. we must be aware thal the purchase of
securiliss of any corporalion lisled on a slock exchange entails a cerlain risk
and Ihat the decision lo acquire shares of any ArcelorMitial Group company Is
strictly a personal onz.

In additicn, before we conclude any trade involving securilies of the Cempany,
we musl consider thai securilies laws conlain prohibitions concerning ihe use
of privileged or "inside” information.

In paricular, securilies laws prohibit us from purchasing, selling or oiherwise
trading in or recommending, for our own accounl or for athers, any securitiss of
corporations where we are in possession of any "malerial inside informaltion”
concerning the corporation in question. Communicating such informalion to
others is also prohibiled.

The lerm "malerial inside informalion” refers to any information which, if it were
made public, would be reasonably likely lo inlluence the price of the securilies
of the corporation or to affect an investor's decision 1o purchase or sell
securities of the corporation.

Conflicts of interest

Arceloriitlal recognises that we all have our own individual inlerests and
encourages the development of these interests, especially where (hey are
beneficial o the communily at large. Howaver, we must always acl in the hest
inlerests of the Company and we musl avaid any siluation where our personal
inleresls conflicl or could conilicl with our obligations loward the Company.

As employees, we musl not acquire any financial or other interest in any
business or participate in any aclivity thal could deprive the Company of lhe
lime or the scrupulous allention we need io devole lo the performance of our
dulies.

We must nol, direclly or Ihreugh any members of our families or persons living
with us or with whom we are associaled, or in any olher manner;

have any financial inlerests thal could have a negalive impac! on the

performance of our dulies, or derive any financial benefit from any conlracl

belween the Company and a third parly where we are in a posiiion 1o

influence the decisions that are taken regarding thal contract; ar

altempl lo influence any decision of the Company concerning any malter wilh

a view lo deriving any direct or indirect personal benefil.
We musl inform our supervisor or the Legal Depariment of any business or
financial interests thal could be seen as conllicting or possibly conilicting with
lhe perlormance of our duties. I the supervisor considers thal such a conflicl of
inlerest exisis or could exisl, he or she is la take (he sleps that are warranted
in the: circumstances. If the case is complex, lhe supervisor is lo bring it o the
allention of lhe Vice-President of his or her division, the Chiel Execulive Officer
or lhe General Counsel.

Receiving gifls or benefils

We musi not profil from our posilion wilh Arceloriillal so as to derive personal
benefils conferred on us by persons who deal or seek {o deal with the
Company. Consequently, accepling any personal benefit, such as a sum of
money, a gifl, a loan, services, pleasure (rips or vacations, special privileges or
living accommodations or lodgings, with the execeplion of promolional iiems of
little value, is lorbidden.

Any enlerlainment accepled must also be of a modest nature and the real aim
of the entertainment musl bz {o facilitate (he achievement of business
cbjeclives. For example, if lickels for a sporling or cultural avent are offered lo
us, the person offering the lickeis must also plan lo atlend the evenl. In
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general, offers of enterlainment in the form of meals and drinks may be
accepied, provided thal they are inexpensive, infrequent and, as much as
possible, reciprocal.

As (hiese instruclions cannol cover every evenluality, we are all required {o
exercise good judgment. The saying "everybody does it” is not a sufficient
juslilication. If we are having difficully deciding whether a pariicutar gifl or
enlerlainment falls within ihe boundaries of acceptable business practice, we
should ask ourselves the following quesiions:

Is il directly relaled lo the conduct of business? Is il inexpensive, reasonable
and in good lasie? Would | be comioriable lelling other customers and
suppliers thai | gave or received this gift? Other employees? My supervisor?
My family? The media? Would | feel abligated to grant favours in return for this
giit? Am | sure the gift does not violale a law or a Company policy?

In case of conlinuing doubt, we should consult our Superviser or the Legal
Department.

Corporale Boards of Direclors

Beiore agreeing o sil on the board of directars of a business corporation, we
must obitain the authorisation of our supervisor or lhe General Counsel. The
purpose of this step is 1o ensure that ihere is no possible conflict of interest.

Political activities

Employees who run for an elected office are required to so inform their
supervisor or the General Counsel.

Employees who wish 1o parlicipale in aclivilies of a political or public nalure
musl do so in a personal capacily only and during non-working hours.

Corporate opporiunities

We, as direclors, officers or employees, are prohibiled from (a) taking for
ourselves personal opporlunities thal are propetrly within the scope of the
Company's aclivilies, (h) using corporale properly, informalion or posilion for
aur own personal gain, 2nd (¢) compeling with the Company; unless otherwise
authorised by the Board of Directors of the Company. We owe a duty to the
Company o advance ils legilimaie inlerests lo the best of our ability.

Fair dealing
Customer relations

The Company's prosperily is founded on customer satisfaclion. Arceloriitial

xpecls us o preserve the qualily of our cuslomer relalions by mainlaining
business relationships that are based on inlegrily, faimess and multual respact.
Only clear, concrele, perlinent and honest informalion is to be given to
cuslomers. We muslt be careful to avoid making any slatement lo a customer
that could be misinlerpreled, The Company does not lolerate the making of
promises to cuslomers which will probably be impossible 1o keep, regarding
product qualily and characlerisiics, delivery limes and prices.

Offering gifts and entertaining

The Company expecis us lo iefrain from offering gifis or granling favours
oulside the ordinary course of business lo current or prospeciive cuslomers,
their employees or agenls or any person wilh whom ihe Company has a
conlractual relationship or inlends lo negoliale any agreements.

Employees wha are called upon o do so may incur reasonable expenses for
lhe enierlainment of current or prospeclive cuslomers or olher persons who
deal with the Company, provided thal such enleriainment is n keeping with {he
persen's position and is relafed lo business discussions and thal appropriale
accounis are kepl.

Supplier relationships

Suppliers of the Company are io be chosen in consideration of abjeclive
criteria, based on quality, reliability, price, ulilily and perlormance or service.
Suppliers are lo be lreated jusily, fairly and honeslly.

Fees and commissions are o be paid lo consullants anly in the course of
ardinary business relalions. Any fees musi be substanliaied by documentation

demonstrating lhal the amounl charged is commensurate with 1he value of the
sarvices rendered.

Confidential informalion

Data, information and documents perlaining (o the Company are {o be used
sirictly for the performance of our respective duties and may be disclosed or
communicaled lo persons oulside lhe Company only {o the exient that lhe
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information in question is needed by such persons in connection wilh their
business relatians wilh the Company, or where lhe informatian is already in lhe
public domaln or is required lo be disclosed by law or courl order. In case of
doubl as lo whether the informalion may be disclosed and ta whom it may be
senl, we should consuli our supervisor or ihe Legal Deparlment.

We are required, for the duration of our employment with lhe Company and
afler our employment terminates, lo keep such information condidential and 1o
use lhe ulmosl discrelion when dealing wilh sensilive or privileged information.
Such information includes, in addition la the lechnology used by the Company,
intelleclual properly, business and financial information relaling lo sales,
eamings, balance sheel liems, business {orecasis, business plans, acquisilion
slralegies and other information of a confidenlial nature.

Confidentlal informalion must not be discussed with or disclosed io any
unauthorised persons, wheiher Company personnel or persons oulside the
Company. We must take the necessary sieps lo ensure that documenis
conlaining confidential information, when senl by fax or other eleclronic media,
are not brought lo the altention of unaulhorised persons, whether Company
personnel or persons ouiside lhe Company. We must fake ihe appropriate
securily measures when deslroying documents thal contain confidentlial
infarmation (regardless of the medium by which such doeuments are
recarded),

We must also keep confidenlial any similar informalion relating to the
organisations with which the Company has 2 business relationship of any kind.

Public stalemenls on behalfl of the Company can be made exclusively by
avthorised persons. Any request for infarmation concerning the Company that
originates with the media or a government agency should be direcled o the
Communications/Public Affairs Manager, lhe Chief Execulive Officer or the
Legal Deparlmeni, depending on the nalure of ihe information requesied.

Personal information

Personal information, that is, informalion relaling to an individuzl that allows
Ihal individual to be identified, is protecied, among other things, by laws in
most of the jurisdiclions where Arceloriitlal is doing husiness. Arcelorivillal
fully supports the objeclives of such legislation and applies rigorous measures
lo ensure compliance wilh ils provisions. Any collection, relenlion, use or
communicalion to third parlies of personal informalion must be carried out in a
manner thal is respecilul of the individual and in compliance with the law al all
limes. Excepl in certain limited cases, personal information Is lo be used
slriclly for the performance of our respeclive duties and may be disclosed lo
third parlies only where such disclosure has been authorised by he individual
concerned, Such informalion musl be kept in a secure place. In case of doubl
as lo the handling of personal information, we should consull our supervisor or
the Legal Depariment.

Protection and proper use of Company assets
Accuracy of records

The books, records, files and stalements of ArcelorMitlal must faithiully reflect
Ihe enlirely of the Company's assels and liahililies, as well as zll of ils
operalions, lransaclions and any olher iterns relaied (o iis business, without
omission or concealment of any kind, in accordance wilh applicable siandards
and regulalions.

All fransactions must be authorised and camied oul in accordance with lhe
instructions of management. Transaclions musl be recorded in a manner that
will allow accurale financial sialemenis lo be prepared and the utilisalion of
assels lo he accounted for.

Na file is lo be desiroyed withoul the suthorisation of cur supervisor. Such
authorisation will be granled only if it is in keeping with applicable laws and
Company policy.

Properly of the company

The loss, thell or inappropriate use of the Company's properly is bound,
sooner or laler, lo aflecl the Company's profitability. The prolection of ihe
Company's properly by each one of us is a maller of inlegrity and honzsty.

We musl use any properly of the Company entrusled lo us in an appropriate
manner, ensure thal it is secura, and prevent thell, damage and premalure
wear [rom occurring. Company properly must be used exclusively for the
business of the Company and must not to be used for personal purposes
unless we {irst obtain permission from our supervisor.

http://www.arcelormittal.com/index.php?lang=en&page=485

Page 4 of 6

24/09/2010



ArcelorMittal > Investors and Shareholders > Corporate Governance > Code of Busin... Page 5 of 6

ArcelorMiilal encourages initiative, creativilty and innovation on the part of ils
employees, Neveriheless, inlangible properly such as invenlions, idess,
documents, sofiware, palents and olher forms of intelleclual properly relaled (o
lhe Company's business, created or conceived by employeess in conneclion
with the performance of their dufies, belongs, on thal basis, lo ihe Company.
Subject lo any mandatory applicable law, we may nol derive profit from, or
apply for a palent in our personal name for, any crealion or invention
canceived or made by us in lhe course of performing our duties.

Soitware developed or acquired by the Company may nol be reproduced or
tampered with, nor may it be used for any purposes ather (han those intended
by the Company. Sofiware that is nol owned or licensed by the Company is not
lo be used on the worl premises or in lhe Company's business.

E-mail and the internet

ArcelorMitlal owns the e-mail and inlernet systems used in the worlplace and

thus we should use these systems primarily for work-relaled communications.

Although we each have individual passwords to access ihe e-mail and inlernet
sysiems, {he Company reserves the right, subjecl to applicable law, lo access
and maonitor our use of lhese sysiems in appropriate circumstances.

We are slricily prohibited from using ihe e-mail and internel syslems for any
improper or illegal purpose, including the lransmission of messzages lhal may
be viewed as insulling or offensive to another person, such as messages,
carloons ar jokes that could be conslrued as harassment of others on {he basis
of race, colour, religion, sex, age, national origin or disabilily.

Respecting the ArcelarMittal community
Work environment free of harassment and discrimination

ArcelorMitial is committed to providing a work environment thal is free of any
form of sexual or other harassmenl, whether it be harassment by an employee
of anolher employee or harassment by an employee of a customer or supplier
or vice-versa.

ArcelorMitial is committed to ensuring that each one of us is treated with
fairness and dignily; accordingly, any discriminalory praclice based on race,
colour, sex, age, refigion, elhnic or national origin, disabiliy or any olher
unlawiul basis will nol be lolerated. The Company seeks to provide each of us
will equal opporlunily for advancemenl withoul discrimination. However,
distinguishing belween individuals based on the aptiludes or qualifications
required for a parlicular employment does not constilute discriminatlion.

An employee who believes he or she has heen the vicim of, or a wilness (o, a

situalion involving harassment or discrimination should immediately report that

siluation lo the head of the Legal Depariment. All such reports will be freaied in
confidence.

ArcelorMitlal permits family members of exisling employees lo work for the
Company, provided thal they are evalualed and selecied objectively and on
the basis of ihe same crileria as olher candidates and provided thal lheir
respective positions will nol be polentizlly in conflict or collusion.

Occupational Health and Safely

ArcelorMitlal males every efforl to pravide us wilh a healthy and saie work
environmenti, (o conduct regular inspeclions so as to eliminale any dangerous
condilions or behaviour and their causes, and {o develop programmes
dedicaied lo our salely and well-being. We must abide by the Company's
slandards in safely malilers, do our pari lo maintain a heallhy and sale work
environmenl and lake the necessary sieps lo ensure our own salely and the
safely of others.

The manufaclure, use, purchase, sale, trafficking or possessicn on the
Company premises (or oulside {he premises while we are on duly) of
subslances such as alcoholic beverages (excepl in permilted circumslances),
stimulants, narcolics and other inloxicanls is forbidden.

Respect for the environment

Respecting and protecling the environment is an imporlant value to which
ArcelorMiilal subscribes. We musi comply at all {imes with the environmenial
legislalion applicable 1o Arcelorlvitial, and we have an imporlant role {o play in
implementing the guidelines issued by the Company in this regard.

A shared responsibility

Each one of us is responsible for adhering to Lhe values ol Arcelorhdiilzl in our
daily lives as employees of the Company and for making every efiorl o ensure
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thal our rules of conduct are respecied by all. Conduci thal is contrary to these
rules is punishable by disciplinary aclion up lo and including termination of
employment, in compliance with all applicable laws and procedures.

Waivers of this code of conduct

A waiver of any provision of this code of conducl will only be given if it is
deemed absolulely appropriate under the circumsiances. A waiver of this code
of conducl [or executiva ofiicers or directors of the Cormpany will only be
granled by the Board of Direclors of lhe Company or a commillee of lhe Board.
Any such waiver granted will be promplly disclosed as required by law or stock
exchange requirement.

Reporting any illegal or unethical behaviour

Any behaviour thal deviales from this code should be reporied immediately to
our supervisor, a member of managemenl, lhe head cf the Legal Depariment
or he head of Inlernal Audit Deparlment. In the case of accounling, internal
conlrol and auditing issues, these may also be reporied io the Audit Commitiee
of the Board of Direclors of Arceloriitial. If, ailer our supervisar has been
informed, appropriate steps slill have nol been taken, we should personally
bring the matier lo the atlention of one of the other persons menlioned above.
ILis the policy of the Company not to allow relalialion of reporls of misconduct
by olhers thal we malke in good failh. Employees are expecied o coaperale in
internal investigalions of misconducl.
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