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CALCULATION OF REGISTRATION FEE
 
 

Class of Securities Offered  

Amount to be
Registered  

Proposed Maximum
Offering Price

per Unit  

Proposed Maximum
Aggregate

Offering Price  

Amount of
Registration Fee(1)

Debt Securities  $750,000,000  99.715%  $747,862,500  $90,640.94
 

 

 
(1) The filing fee is calculated in accordance with Rule 457(r) of the Securities Act of 1933.
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Filed pursuant to Rule 424(b)(5) 

Registration No. 333-223400
 

PROSPECTUS SUPPLEMENT

(To prospectus dated March 2, 2018)

 

$750,000,000 4.550% Notes Due 2026
 

 

Pursuant to this prospectus supplement, ArcelorMittal is offering $750,000,000 aggregate principal amount of 4.550% notes due March 11, 2026 (the

“notes”).

We may redeem the notes, in whole at any time, or in part from time to time, at the applicable make-whole redemption price described in this

prospectus supplement. We may also redeem the notes in whole but not in part at 100% of their principal amount if certain tax-related events occur (as

described in more detail in this prospectus supplement). We may be required to make an offer to purchase all or a portion of each holder’s notes upon the

occurrence of certain change of control events at a purchase price equal to 101% of the principal amount tendered plus accrued and unpaid interest, if any,

to the date of purchase. Interest on the notes offered hereby will be payable semi-annually in arrears on March 11 and September 11 of each year,

commencing on September 11, 2019.

The notes will constitute unsecured and unsubordinated obligations of ArcelorMittal and will rank equally in right of payment with all of its other

existing and future unsecured and unsubordinated debt from time to time outstanding. The notes will be effectively subordinated to all of ArcelorMittal’s

existing and future secured indebtedness to the extent of the value of the collateral by which it is secured and to all existing and future indebtedness of its

subsidiaries with respect to the assets of those subsidiaries. The notes do not restrict ArcelorMittal’s ability or the ability of its subsidiaries to incur

additional indebtedness in the future. The notes will be issued in minimum denominations of at least $2,000 and integral multiples of $1,000 in excess

thereof.

The notes will not be listed on any securities exchange or quoted on any automated quotation system.

 
 

See “Risk Factors” beginning on page S-10 of this prospectus supplement to read about factors you should
consider before investing in the notes.
 

   Issue Price(1)   
Underwriting

Discount(2)   

Proceeds, Before
Expenses, to

ArcelorMittal(1)  

Per Note    99.715%   0.430%   99.285% 

Total   $747,862,500  $ 3,225,000  $ 744,637,500 

http://www.oblible.com
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(1) Plus accrued interest from March 11, 2019, if any.
 

(2) In addition, the Company may pay, at its absolute and sole discretion, an aggregate discretionary fee of up to 0.150% of the principal amount of the

notes in such proportions as shall be determined by the Company. See “Underwriting (Conflicts of Interest)” beginning on page S-30 for additional

information regarding total underwriter compensation.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or

passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a

criminal offense.

Delivery of the notes in book-entry form will be made on or about March 11, 2019 through The Depository Trust Company (“DTC”) for the

accounts of its participants, including Clearstream Banking, société anonyme, Luxembourg (“Clearstream”) and the Euroclear System (“Euroclear”) (as

participants in DTC).

 
 

Joint Book-Running Managers

 
BofA Merrill Lynch

 

Citigroup

 

Credit

Agricole CIB  

Goldman Sachs & Co.

LLC  

J.P. Morgan

 

RBC Capital Markets

BNP PARIBAS      

 

 COMMERZBANK    

 

ING  

 

Santander  

 

SMBC Nikko    

 

  SOCIETE   

  GENERALE    

 UniCredit

 Capital  Markets

The date of this prospectus supplement is March 6, 2019.
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We are responsible for the information contained and incorporated by reference in this prospectus supplement, the accompanying

prospectus and in any related free-writing prospectus we prepare or authorize. Neither we nor the underwriters have authorized anyone to give

you any other information, and neither we nor the underwriters take any responsibility for any other information that others may give you. We

and the underwriters are not making an offer to sell these securities in any jurisdiction where the offer or sale are not permitted. This prospectus

supplement may only be used where it is legal to sell these securities.

You should not assume that the information contained or incorporated by reference in this prospectus supplement or the accompanying

prospectus is accurate as of any date other than the date on the front cover of this prospectus supplement. ArcelorMittal’s business, financial

condition, results of operations and prospects may have changed since that date.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein contain forward-looking statements

within the meaning of the Private Securities Litigation Reform Act of 1995 based on estimates and assumptions. Forward-looking statements include,

among other things, statements concerning the business, future financial condition, results of operations and prospects of ArcelorMittal, including its

subsidiaries. These statements usually contain the words “believes”, “plans”, “expects”, “anticipates”, “intends”, “estimates” or other similar expressions.

For each of these statements, you should be aware that forward-looking statements involve known and unknown risks and uncertainties. Although it is

believed that the expectations reflected in these forward-looking statements are reasonable, there is no assurance that the actual results or developments

anticipated will be realized or, even if realized, that they will have the expected effects on the business, financial condition, results of operations or

prospects of ArcelorMittal.

These forward-looking statements speak only as of the date on which the statements were made, and the Company undertakes no obligation to

publicly update or revise any forward-looking statements made in this prospectus supplement, the accompanying prospectus or elsewhere as a result of new

information, future events or otherwise, except as required by applicable laws and regulations. A detailed discussion of principal risks and uncertainties

which may cause actual results and events to differ materially from such forward-looking statements is included in the section titled “Risk factors” in this

prospectus supplement.

Unless indicated otherwise, or the context otherwise requires, references herein to “ArcelorMittal”, “we”, “us”, “our” and the “Company” or

similar terms are to ArcelorMittal, having its registered office at 24-26 boulevard d’Avranches, L-1160 Luxembourg, Grand Duchy of Luxembourg and its

consolidated subsidiaries.
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SUMMARY

This summary highlights selected information about ArcelorMittal and the notes being offered. It may not contain all of the information that

may be important to you. Before investing in the notes, you should read this entire prospectus supplement, the accompanying prospectus and the

documents incorporated by reference in this prospectus supplement and the accompanying prospectus carefully for a more complete understanding of

ArcelorMittal’s business and this offering.

ArcelorMittal

ArcelorMittal is the world’s largest and most global steel producer and a significant producer of iron ore and coal, with production of

92.5 million tonnes of crude steel and, from own mines, 58.5 million tonnes of iron ore and 5.9 million tonnes of coal in 2018, as compared to

production of 93.1 million tonnes of crude steel and, from own mines, 57.4 million tonnes of iron ore and 6.3 million tonnes of coal in 2017.

ArcelorMittal had sales of $76.0 billion and steel shipments of 83.9 million tonnes for the year ended December 31, 2018, as compared to sales of
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$68.7 billion and steel shipments of 85.2 million tonnes for the year ended December 31, 2017. ArcelorMittal is the largest steel producer in North

and South America, Europe and Africa, a significant steel producer in the CIS and has a smaller but growing presence in Asia.

ArcelorMittal recorded net income attributable to equity holders of the parent of $5.1 billion for the year ended December 31, 2018, compared

to net income attributable to equity holders of the parent of $4.6 billion for the year ended December 31, 2017. As of December 31, 2018,

ArcelorMittal had equity attributable to the equity holders of the parent of $42.1 billion, total debt, which includes long-term debt, short-term debt

and debt classified as held for sale, of $12.6 billion, and cash and cash equivalents, including restricted cash, of $2.4 billion, compared to equity

attributable to the equity holders of the parent of $38.8 billion, total debt, which includes long-term debt and short-term debt, of $12.9 billion, and

cash and cash equivalents, including restricted cash, of $2.8 billion as of December 31, 2017.

ArcelorMittal’s success is built on its core values of sustainability, quality and leadership and the entrepreneurial boldness that has empowered

its emergence as the first truly global steel and mining company. Acknowledging that a combination of structural issues and macroeconomic

conditions will continue to challenge returns in its sector, the Company has adapted its footprint to the new demand realities, redoubled its efforts to

control costs and repositioned its operations with a view toward outperforming its competitors. ArcelorMittal’s research and development capability is

strong and includes several major research centers as well as strong academic partnerships with universities and other scientific bodies.

Against this backdrop, ArcelorMittal’s strategy is to leverage four distinctive attributes that will enable it to capture leading positions in the

most attractive areas of the steel industry’s value chain, from mining at one end to distribution and first-stage processing at the other: global scale and

scope; superior technical capabilities; a diverse portfolio of steel and related businesses, one of which is mining; and financial capabilities.

Geography: ArcelorMittal is the largest steel producer in the Americas, Africa and Europe and is the fifth largest steel producer in the

Commonwealth of Independent States (“CIS”) region. ArcelorMittal has steel-making operations in 19 countries on four continents, including 48

integrated and mini-mill steel-making facilities. As of December 31, 2018, ArcelorMittal had approximately 209,000 employees.

ArcelorMittal’s steel-making operations have a high degree of geographic diversification. Approximately 38% of its crude steel is produced in

the Americas, approximately 48% is produced in Europe and approximately 14% is produced in other countries, such as Kazakhstan, South Africa and

Ukraine. In addition, ArcelorMittal’s sales of steel products are spread over both developed and developing markets, which have different

consumption characteristics. ArcelorMittal’s mining operations, present in North and South America, Africa, Europe and the CIS region, are

integrated with its global steel-making facilities and are important producers of iron ore and coal in their own right.

Products: ArcelorMittal produces a broad range of high-quality finished and semi-finished steel products (“semis”). Specifically, ArcelorMittal

produces flat steel products, including sheet and plate, and long steel products, including bars, rods and structural shapes. In addition, ArcelorMittal

produces pipes and tubes for various applications. ArcelorMittal sells its steel products primarily in local markets and through its centralized
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marketing organization to a diverse range of customers in approximately 160 countries including the automotive, appliance, engineering, construction

and machinery industries. The Company also produces various types of mining products including iron ore lump, fines, concentrate and sinter feed, as

well as coking, pulverized coal injection (“PCI”) and thermal coal.

As a global steel producer, the Company is able to meet the needs of different markets. Steel consumption and product requirements clearly

differ between developed markets and developing markets. Steel consumption in developed economies is weighted towards flat products and a higher

value-added mix, while developing markets utilize a higher proportion of long products and commodity grades. To meet these diverse needs, the

Company maintains a high degree of product diversification and seeks opportunities to increase the proportion of higher value-added products in its

product mix.

Automotive focus: ArcelorMittal has a leading market share in its core markets in the automotive steel business and is a leader in the fast-

growing advanced high strength steels segment. ArcelorMittal is the first steel company in the world to embed its own engineers within an automotive

customer to provide engineering support. The Company begins working with original equipment manufacturers (“OEMs”) as early as five years

before a vehicle reaches the showroom, to provide generic steel solutions, co-engineering and help with the industrialization of the project. In

November 2016, ArcelorMittal introduced a new generation of advanced high strength steels, including new press hardenable steels and martensitic

steels. Together, these new steel grades aim to help automakers further reduce body-in-white weight to improve fuel economy without compromising

vehicle safety or performance. In November 2017, ArcelorMittal launched the second generation of its iCARe® electrical steels. iCARe® steel grades

play a central role in the construction of electric motors.

Mining Value Chain: ArcelorMittal has a significant portfolio of raw material and mining assets. In 2018, approximately 49% of ArcelorMittal’s
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iron-ore requirements and approximately 12% of its PCI and coal requirements were supplied from its own mines. The Company currently has iron

ore mining activities in Brazil, Bosnia, Canada, Kazakhstan, Liberia, Mexico, Ukraine and the United States. The Company currently has coal mining

activities in Kazakhstan and the United States.

In addition, ArcelorMittal produces substantial amounts of direct reduced iron, or DRI, which is a scrap substitute used in its mini-mill facilities

to supplement external metallics purchases. ArcelorMittal is also a significant producer of coke, which is produced from metallurgical coal and is a

critical raw material for steel-making, satisfying 91% of its coke needs through its own production facilities. ArcelorMittal’s facilities have good

access to shipping facilities, including through ArcelorMittal’s own, or partially owned, 15 deep-water port facilities and linked railway sidings.

ArcelorMittal has its own downstream steel distribution business, primarily run through its Europe segment. It also provides value-added and

customized steel solutions through additional processing activities to meet specific customer requirements.

Corporate and Other Information

ArcelorMittal is a public limited liability company (société anonyme) that was incorporated for an unlimited period under the laws of the Grand

Duchy of Luxembourg on June 8, 2001. ArcelorMittal is registered at the R.C.S. Luxembourg under number B 82.454. The mailing address and

telephone number of ArcelorMittal’s registered office are: 24-26 boulevard d’Avranches L-1160, Luxembourg, Grand Duchy of Luxembourg, tel:

+352 4792-1. ArcelorMittal’s process agent for U.S. federal securities law purposes is ArcelorMittal USA Holdings II LLC, 1 South Dearborn Street,

19th Floor, Chicago, Illinois 60603, United States of America, tel: + 1 312 899 3772.

Recent Developments

A description of certain recent developments may be found in “Recent Developments” of this prospectus supplement. For additional

information, see “Item 4.A—Information on the Company—History and development of the Company—Recent Developments” in the 2018 20-F.

 

S-4

Table of Contents

The Offering

The following is a brief summary of the terms of this offering. For a more complete description of the terms of the notes, see “Description of

Notes” in this prospectus supplement.

 
Issuer ArcelorMittal

 
Notes Offered $750,000,000 in principal amount of 4.550% notes due 2026.

 
Issue Price 99.715% of the principal amount, plus accrued interest from March 11, 2019 (if any).

 
Maturity Date March 11, 2026.

 
Interest Rate The notes offered hereby will bear interest at the rate of 4.550% per annum from March 11,

2019 based upon a 360-day year consisting of twelve 30-day months.

 
Interest Payment Dates Interest on the notes offered hereby will be payable semi-annually in arrears on March 11

and September 11 of each year, commencing on September 11, 2019.

 
Ranking The notes will constitute unsecured and unsubordinated obligations of ArcelorMittal and will

rank equally in right of payment with all of its other existing and future unsecured and

unsubordinated debt from time to time outstanding. The notes will be effectively

subordinated to all of ArcelorMittal’s existing and future secured indebtedness to the extent

of the value of the collateral by which it is secured and to all existing and future indebtedness

of its subsidiaries with respect to the assets of those subsidiaries. The notes do not restrict

ArcelorMittal’s ability or the ability of its subsidiaries to incur additional indebtedness in the

future. As of December 31, 2018, ArcelorMittal’s total debt, which includes long-term debt,

short-term debt and debt classified as held for sale, was $12.6 billion ($0.9 billion of which
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was consolidated subsidiary level debt), and ArcelorMittal had approximately $522 million

of consolidated secured indebtedness outstanding. As of December 31, 2018, ArcelorMittal

also had $5.5 billion of indebtedness available to be drawn under existing credit facilities, all

of which would be unsecured; ArcelorMittal USA LLC (a subsidiary of ArcelorMittal,

“ArcelorMittal USA”) had $1.0 billion of indebtedness available to be drawn under an asset-

based revolving credit facility, all of which would be secured; and ArcelorMittal South

Africa Ltd. (a subsidiary of ArcelorMittal, “ArcelorMittal South Africa”) had a

ZAR4.5 billion borrowing base facility, under which ZAR0.3 billion ($21 million) had been

drawn, all of which is or would be secured. ArcelorMittal is also a borrower under and has

guaranteed all amounts that may be borrowed by the joint venture it has formed with Nippon

Steel and Sumitomo Metal Corporation (“NSSMC”) in view of the acquisition of Essar Steel

India Limited (“ESIL”) under a $7 billion term facilities agreement. ArcelorMittal had drawn

$1.0 billion under such facility as of December 31, 2018. See “Capitalization and

Indebtedness.”

 
Additional Amounts In the event that any withholding or deduction is required by the laws of Luxembourg or

certain other jurisdictions, ArcelorMittal will pay additional amounts so that the amount you

receive after the withholding tax or deduction will equal the amount that you would have

received if no withholding tax or deduction had been applicable, subject to some exceptions.

See “Description of Notes—Additional Amounts.”
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Additional Notes We may issue additional notes ranking equally with the notes in all respects, so that such

additional notes will be consolidated and form a single series with the series of notes issued

hereby and will have the same terms as to status, redemption or otherwise as such notes;

provided, however, that unless such additional notes are issued under a separate CUSIP

number, either such additional notes must be part of the same “issue” for U.S. federal income

tax purposes or must be issued pursuant to a “qualified reopening” for U.S. federal income

tax purposes. See “Description of Notes—Additional Notes.”

 
Covenants The indenture relating to the notes contains restrictions on ArcelorMittal’s ability to pledge

assets, to merge or engage in similar transactions. For a more complete description see

“Description of Senior Debt Securities—Consolidation, Merger, Conveyance or Transfer” in

the accompanying prospectus and “Description of Notes—Covenants—Negative Pledge”

herein.

 
Redemption Events Optional Redemption. We may redeem the notes in whole at any time, or in part from time

to time at our option by paying the greater of (1) the principal amount of the notes to be

redeemed and (2) the applicable make-whole amount, in each case plus accrued and unpaid

interest, if any, up to but excluding the redemption date. See “Description of Notes—

Redemption, Exchange and Purchase—Redemption at the Option of the Company.”

 

 

Optional Tax Redemption. If, due to certain changes in tax treatment in Luxembourg or

certain other jurisdictions, ArcelorMittal would be required to pay additional amounts on the

notes as described under “Description of Notes—Additional Amounts,” ArcelorMittal may

redeem the notes in whole but not in part at a redemption price equal to the principal amount

thereof, plus accrued and unpaid interest, if any, up to but excluding the date of redemption.

See “Description of Notes—Redemption, Exchange and Purchase—Redemption for Taxation

Reasons.”

 
Offer to Purchase Upon a Change of Control Upon the occurrence of certain change of control events, ArcelorMittal may be required to

make an offer to purchase all or a portion of each holder’s notes at a purchase price equal to

101% of the principal amount tendered, plus accrued and unpaid interest, if any, up to but

excluding the date of purchase. See “Description of Notes—Redemption, Exchange and

Purchase—Offer to Purchase upon a Change of Control.”
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Use of Proceeds ArcelorMittal intends to use the net proceeds of this offering towards repayment of existing

debt including the $1 billion outstanding under a $7 billion term facilities agreement. See

“Use of Proceeds” for additional details.

 
Listing The notes will not be listed on any securities exchange or quoted on any automated quotation

system.

 
Trustee Wilmington Trust, National Association

 
Securities Administrator and Paying and Transfer Agent Citibank, N.A.

 
Governing Law The indenture and the notes will be governed by the laws of the State of New York. For the

avoidance of doubt, the provisions of articles
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470-1 to 470-19 of the Luxembourg law of August 10, 1915 on commercial companies, as

amended, do not apply to the notes.

 
Risk Factors See “Risk Factors” in this prospectus supplement and the other information included or

incorporated by reference in the accompanying prospectus for a discussion of the factors you

should carefully consider before investing in the notes.

 
Conflicts of Interest Affiliates of the underwriters are lenders under ArcelorMittal’s $7 billion term facilities

agreement. As described in “Use of Proceeds,” the net proceeds of this offering will be used

to repay existing debt, including amounts outstanding under a $7 billion term facilities

agreement. Because more than 5% of the proceeds of this offering, not including the

underwriting discount or any potential discretionary fee, may be received by affiliates of the

underwriters, this offering is being conducted in compliance with the requirements of FINRA

Rule 5121, as administered by the Financial Industry Regulatory Authority, Inc. Accordingly,

the underwriters will not confirm any sales to any account over which it exercises

discretionary authority without the specific written approval of the account holder. Pursuant

to FINRA Rule 5121, the appointment of a qualified independent underwriter is not

necessary in connection with this offering, as the offering is of debt securities that are

investment-grade rated. For more information, see “Underwriting—Conflicts of Interest.”

 
Global Note Codes CUSIP: 03938L BA1

ISIN: US03938LBA17
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Summary Consolidated Financial Information and Operating Data

The following tables present summary consolidated financial information of ArcelorMittal as of and for each of the years ended December 31,

2018, 2017, 2016, 2015 and 2014, each prepared in accordance with International Financial Reporting Standards as issued by the International

Accounting Standards Board (“IFRS”). The audited consolidated financial statements of ArcelorMittal and its consolidated subsidiaries, including the

consolidated statements of financial position as of December 31, 2018 and 2017, and the consolidated statements of operations, other comprehensive
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income, changes in equity and cash flows for each of the years ended December 31, 2018, 2017 and 2016, and the related notes, which we refer to as

the “ArcelorMittal Consolidated Financial Statements,” are contained in ArcelorMittal’s 2018 annual report on Form 20-F filed with the SEC on

February 25, 2019 (the “2018 20-F”) and incorporated by reference herein. The ArcelorMittal Consolidated Financial Statements have been

incorporated by reference in this prospectus supplement and the accompanying prospectus. The following summary consolidated financial information

should be read in conjunction with the ArcelorMittal Consolidated Financial Statements, including the notes thereto.

Summary Consolidated Statement of Operations Data

 
   Year ended December 31,  

   2018   2017   2016   2015   2014  

   (Amounts in $ millions except per share data)  

Sales(1)    76,033   68,679   56,791   63,578   79,282 

Cost of sales(2)    67,025   60,876   50,428   65,196   73,288 

Selling, general and administrative expenses    2,469   2,369   2,202   2,543   2,960 

Operating income/(loss)    6,539   5,434   4,161   (4,161)   3,034 

Income (loss) from associates, joint ventures and other investments    652   448   615   (502)   (172) 

Financing costs—net    (2,210)   (875)   (2,056)   (2,858)   (3,382) 

Income/(loss) before taxes    4,981   5,007   2,720   (7,521)   (520) 

Net income/(loss) from continuing operations (including non-controlling interest)    5,330   4,575   1,734   (8,423)   (974) 

Net income/(loss) attributable to equity holders of the parent    5,149   4,568   1,779   (7,946)   (1,086) 

Net income/(loss) (including non-controlling interest)    5,330   4,575   1,734   (8,423)   (974) 

Earnings/(loss) per common share—continuing operations (in U.S. dollars) (3)(4)       

Basic earnings/(loss) per common share    5.07   4.48   1.87   (10.29)   (1.43) 

Diluted earnings/(loss) per common share    5.04   4.46   1.86   (10.29)   (1.43) 

Earnings/(loss) per common share (in U.S. dollars)(3)(4)       

Basic earnings/(loss) per common share    5.07   4.48   1.87   (10.29)   (1.43) 

Diluted earnings/(loss) per common share    5.04   4.46   1.86   (10.29)   (1.43) 

Dividends declared per share(5)(6)    0.20   0.10   —     —     0.45 
 
Notes:

(1) Including $8,259 million, $7,503 million, $5,634 million, $6,124 million and $6,606 million of sales to related parties for the years ended December 31, 2018, 2017,

2016, 2015 and 2014, respectively.

(2) Including $1,116 million, $1,033 million, $1,390 million, $1,460 million and $1,355 million of purchases from related parties for the years ended December 31, 2018,

2017, 2016, 2015 and 2014, respectively.

(3) Basic earnings per common share are computed by dividing net income attributable to equity holders of ArcelorMittal by the weighted average number of common

shares outstanding during the periods presented. Diluted earnings per common share include assumed shares from stock options, shares from restricted stock units and

convertible debt (if dilutive) in the weighted average number of common shares outstanding during the periods presented. See note 10.3 to the ArcelorMittal

Consolidated Financial Statements for further information.

(4) Following ArcelorMittal’s equity offering in April 2016, the earnings (loss) per share for prior periods have been recast in accordance with IFRS for the years ended

December 31, 2015 and 2014, respectively, to include the bonus element derived from the 35% discount to the theoretical ex-right price included in the subscription

price. Following the completion of ArcelorMittal’s share consolidation of each three existing shares into one share without nominal value on May 22, 2017, the earnings

(loss) per share and corresponding basic and diluted weighted average common shares outstanding for the years ended December 31, 2016, 2015 and 2014, respectively,

have been recast in accordance with IFRS.

(5) Following ArcelorMittal’s equity offering in April 2016, the dividends declared per share for prior periods have been recast for the year ended December 31, 2014 to

include the bonus element derived from the 35% discount to the theoretical ex-right price included in the subscription price. The actual dividends paid were $0.20 per

issued share as of December 31, 2014. Following the completion of the Company’s share consolidation of each three existing shares into one share without nominal

value on May 22, 2017, the dividends declared per share for the year ended December 31, 2014, have been recast.

(6) On May 9, 2018 at the annual general meeting of shareholders, the shareholders approved the Company’s dividend of $0.10 per share. The dividend amounted to

$101 million and was paid on June 13, 2018. The Board is proposing an increase in the base dividend for 2019 (paid from 2018 earnings) to $0.20 per share to the

shareholders at the annual shareholders meeting in May 2019.
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Summary Consolidated Statement of Financial Position Data

 
   As of December 31,  

   2018    2017    2016    2015    2014  

   (Amounts in $ millions except share data)  

Cash and cash equivalents    2,172    2,574    2,501    4,002    3,893 

Restricted cash    182    212    114    100    123 
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Property, plant and equipment    35,638    36,971    34,831    35,700    46,465 

Total assets    91,249    85,297    75,142    76,846    99,179 

Short-term debt and current portion of long-term debt    3,167    2,785    1,885    2,308    2,522 

Long-term debt, net of current portion    9,316    10,143    11,789    17,478    17,275 

Net assets    44,108    40,855    32,325    27,570    45,160 

Share capital    364    401    401    10,011    10,011 

Basic weighted average common shares outstanding (millions)(1)    1,015    1,020    953    772    771 

Diluted weighted average common shares outstanding (millions)(1)    1,021    1,024    955    772    771 
 

 
Notes:

(1) Following the Company’s equity offering in April 2016, the earnings (loss) per share for prior periods have been recast in accordance with IFRS for the years ended

December 31, 2015 and 2014, respectively, to include the bonus element derived from the 35% discount to the theoretical ex-right price included in the subscription

price. Following the completion of the Company’s share consolidation of each three existing shares into one share without nominal value on May 22, 2017, the earnings

(loss) per share and corresponding basic and diluted weighted average common shares outstanding for the years ended December 31, 2016, 2015 and 2014, respectively,

have been recast in accordance with IFRS.

Summary Consolidated Other Data

 
   Year ended December 31,  

   2018   2017   2016   2015   2014  

   $ millions (unless otherwise indicated)  

Net cash provided by operating activities    4,196   4,563   2,708   2,151   3,870 

Net cash (used in) investing activities    (3,759)   (2,830)   (1,143)   (2,170)   (3,077) 

Net cash (used in) provided by financing activities    (689)   (1,731)   (2,926)   395   (2,750) 

Total production of crude steel (millions of tonnes)    92.5   93.1   90.8   92.5   93.1 

Total shipments of steel products (millions of tonnes)    83.9   85.2   83.9   84.6   85.1 
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RISK FACTORS

Investing in the notes involves risk. You should consider carefully the risks described below, together with the risks described in the documents

incorporated by reference into this prospectus supplement, before you decide to buy our notes. If any of these risks actually occurs, our business, financial

condition and results of operations could suffer, and the trading price and liquidity of the notes could decline, in which case you may lose all or part of

your investment. The risks described herein are not the only risks ArcelorMittal faces. Additional risks and uncertainties not presently known to

ArcelorMittal or that ArcelorMittal currently believes to be immaterial could also materially affect it.

Risks Relating to ArcelorMittal

You should read “Risk Factors” under “Item 3D—Key Information—Risk Factors” of the 2018 20-F, which is incorporated by reference in this

prospectus supplement, for information on risks relating to ArcelorMittal, including its industry, business and financial structure.

Risks Related to an Investment in the Notes.

In this section, unless the context indicates otherwise, the terms “we,” “our”, “the Company” and “ArcelorMittal” refer to ArcelorMittal alone.

Since ArcelorMittal conducts its operations through subsidiaries, your right to receive payments on the notes is effectively subordinated to the

other liabilities of ArcelorMittal’s subsidiaries.

ArcelorMittal is a holding company which is dependent on the earnings and cash flows of, and dividends and distributions from, its operating

subsidiaries to meet its debt servicing obligations. In addition, ArcelorMittal’s subsidiaries have no obligation, contingent or otherwise, to pay amounts due

under the notes or to make any funds available to pay those amounts, whether by dividend, distribution, loan or other payments. Claims of the creditors of

ArcelorMittal’s subsidiaries have priority as to the assets of such subsidiaries over the claims of ArcelorMittal’s creditors. Consequently, holders of the

notes are in effect structurally subordinated, on insolvency, to the prior claims of the creditors of ArcelorMittal’s subsidiaries. There is no limitation under

the notes on the ability of ArcelorMittal’s subsidiaries to incur debt. As of December 31, 2018, ArcelorMittal’s total debt, which includes long-term debt,

short-term debt and debt classified as held for sale, was $12.6 billion ($0.9 billion of which was consolidated subsidiary level debt). In addition,

ArcelorMittal USA, a subsidiary of ArcelorMittal, has entered into a five-year senior secured asset-based revolving credit facility of up to $1 billion, and it
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was fully available as of December 31, 2018. This facility is secured by inventory and certain other working capital and related assets of ArcelorMittal

USA and certain of its subsidiaries in the United States. ArcelorMittal South Africa, a subsidiary of ArcelorMittal, has entered into a three-year revolving

borrowing base finance facility of up to ZAR4.5 billion. Any borrowings under this facility are secured by certain eligible inventory and receivables, as

well as certain other working capital and related assets of ArcelorMittal South Africa. As of December 31, 2018, ZAR0.3 billion ($21 million) was drawn.

Lenders under these facilities are accordingly senior to holders of the Notes. ArcelorMittal is also a borrower under and has guaranteed all amounts that

may be borrowed by the joint venture it has formed with NSSMC in view of the acquisition of ESIL under a $7 billion term facilities agreement.

ArcelorMittal had drawn $1.0 billion under such facility as of December 31, 2018. No assurance can be given that ArcelorMittal will not enter into further

secured financing arrangements in the future, either directly or through subsidiaries.

ArcelorMittal’s ability to make debt service payments depends on its ability to transfer income and dividends from its subsidiaries.

ArcelorMittal is a holding company with no significant assets other than direct and indirect interests in the many subsidiaries through which it

conducts operations. A number of ArcelorMittal’s subsidiaries are located in countries that may impose regulations restricting the transfer of dividends and

other income outside of the country through exchange control regulations.

Furthermore, the continued transfer to ArcelorMittal of dividends and other income from its subsidiaries are in some cases limited by various credit

or other contractual arrangements and/or tax constraints, which could make such payments difficult or costly. If in the future these restrictions are increased

or if ArcelorMittal is otherwise unable to ensure the continued transfer of dividends and other income to it from these subsidiaries, its ability to make debt

payments (including on the notes) will be impaired. The notes do not restrict ArcelorMittal or its subsidiaries from incurring additional debt or

guaranteeing additional debt in the future.
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Since the notes are unsecured, your right to receive payments will be structurally subordinated to the secured indebtedness of ArcelorMittal.

The notes will be unsecured. There is no limitation under the notes on ArcelorMittal’s ability to incur secured debt. As of December 31, 2018,

ArcelorMittal had approximately $522 million of consolidated secured indebtedness outstanding. If ArcelorMittal defaults on the notes, or after the

bankruptcy, liquidation or reorganization of ArcelorMittal, then, to the extent the obligor has granted security over its assets, the assets that secure debts

owed to that creditor will be used to satisfy the obligations under that secured debt before the obligor can make payment on the notes, as applicable. There

may only be limited assets available to make payments on the notes in the event of an acceleration of the notes. If there is not enough collateral to satisfy

the obligations of the secured debt, then the creditors of the remaining amount of secured debt would share equally with all unsubordinated unsecured

indebtedness (save for certain mandatory exceptions provided by Luxembourg law).

ArcelorMittal may incur additional indebtedness, which could increase the risks associated with its already substantial indebtedness.

As of December 31, 2018, ArcelorMittal had $5.5 billion available to be drawn under its existing unsecured revolving credit facility, ArcelorMittal

USA had $1.0 billion available to be drawn under its existing senior secured asset-based revolving credit facility and ArcelorMittal South Africa had a

ZAR4.5 billion borrowing base facility, under which ZAR0.3 billion ($21 million) had been drawn, all of which is or would be secured. ArcelorMittal is

also a borrower under and has guaranteed all amounts that may be borrowed by the joint venture it has formed with NSSMC in view of the acquisition of

ESIL under a $7 billion term facilities agreement. ArcelorMittal had drawn $1.0 billion under such facility as of December 31, 2018. Although the terms of

ArcelorMittal’s principal credit facilities include a financial covenant that may limit ArcelorMittal’s ability to draw down on the facility or to incur

additional indebtedness, these restrictions are subject to a number of significant qualifications and exceptions, and under certain circumstances the amount

of additional indebtedness that may be drawn down or incurred in compliance with these restrictions could be substantial. In addition, the terms of the notes

place no restrictions on ArcelorMittal’s ability to incur additional debt. ArcelorMittal’s subsidiaries may also be able to incur substantial additional

indebtedness in the future. If the Company incurs additional indebtedness, the related risks that the Company now faces could intensify.

ArcelorMittal is not restricted in its ability to dispose of assets by the terms of the notes.

The indenture governing the notes contains a negative pledge that, subject to certain exceptions, prohibits ArcelorMittal and its material subsidiaries

(as defined in the indenture) from pledging assets to secure other bonds or similar debt instruments, which are for the time being quoted or listed on any

stock exchange or other similar regulated securities market, unless ArcelorMittal makes a similar pledge to secure the notes issued under the indenture.

However, ArcelorMittal is generally permitted to sell or otherwise dispose of substantially all of its assets to another corporation or other entity under the

terms of the notes. ArcelorMittal is also permitted to pledge assets as security for other bonds or similar debt instruments in certain circumstances (i.e., in

the case of permitted security as defined in the indenture). If ArcelorMittal decides to dispose of a large amount of its assets, you will not be entitled to

declare an acceleration of the maturity of the notes, and those assets will no longer be available to support payments on the notes.

A downgrade in ArcelorMittal’s credit rating or arbitrage trading could adversely affect the trading prices of the notes.

The trading prices for the notes are directly affected by ArcelorMittal’s credit rating. Credit rating agencies continually revise their ratings for

companies that they follow, including ArcelorMittal. Any ratings downgrade could adversely affect the trading prices of the notes or the trading markets for
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the notes to the extent trading markets for the notes develop. The condition of the financial and credit markets and prevailing interest rates have fluctuated

in the past and are likely to fluctuate in the future. Fluctuations in interest rates may give rise to arbitrage opportunities based upon changes in the relative

values of the notes. Any trading by arbitrageurs could, in turn, affect the trading prices of the notes.

Luxembourg insolvency laws may adversely affect a recovery by the holders of the notes.

ArcelorMittal is a Luxembourg company. Luxembourg insolvency laws may make it more difficult for holders of the notes to effect a restructuring

of ArcelorMittal or to recover the amount they would have recovered in a liquidation or bankruptcy proceeding in other jurisdictions. There are a number of

insolvency regimes under
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current Luxembourg law (it should be noted that a draft bill (projet de loi) with the purpose of reforming the current insolvency regimes under

Luxembourg law has been introduced in the Luxembourg Parliament on February 1, 2013 and that such draft bill, as modified in the course of the

legislative process, may adversely affect the rights of recovery of the holders of the notes once it enters into full force and effect).

Bankruptcy proceedings (faillite) are primarily designed to liquidate and distribute the assets of a debtor to its creditors. Three formal corporate

rescue procedures exist: controlled management (gestion contrôlée), which involves one or several commissioners (commissaires à la gestion contrôlée)

preparing a plan of reorganization or a plan for the realization and distribution of the assets; moratorium (concordat préventif de faillite), whereby a judge is

appointed to oversee the negotiation of an agreement between the debtor and his creditors; and the suspension of payments (sursis de paiement), whereby

one or more commissioners is/are appointed by the court to oversee the management of the company during the suspension of payments period.

A judgment in bankruptcy proceedings (faillite) has the effect of removing the power from a company to manage its assets and of stopping all

attachment or garnishment proceedings brought by unsecured or non-privileged creditors. However, this type of judgment has no effect on creditors holding

certain forms of security, such as pledges on certain types of assets. A secured creditor holding a pledge can retain possession of the pledged assets or can

enforce his security interest if an event of default has occurred under the security agreement. Further, in a bankruptcy proceeding (faillite), the debtor has

the right to make composition (concordat) proposals which are inter alia subject to approval by creditors representing at least 75% of all admitted

unsecured claims. The ratification of a composition in a bankruptcy proceeding (faillite) or in a moratorium (concordat préventif de faillite) will have no

effect on creditors who, having secured claims, did not participate in the composition proceedings and did not, therefore, waive their rights or priority,

mortgages or pledges. These creditors may continue to act against the debtor in order to obtain payment of their claims and they may enforce their rights,

obtain attachments and obtain the sale of the assets securing their claims. Equally, the procedure of suspension of payments (sursis de paiement) once

approved has no effect on secured creditors.

A recovery under Luxembourg law, therefore, could involve a sale of the assets of the debtor in a manner that does not reflect the going concern

value of the debtor. Consequently, Luxembourg insolvency laws could preclude or inhibit the ability of the holders of the notes to effect a restructuring of

ArcelorMittal and could reduce their recovery in a Luxembourg insolvency proceeding.

In connection with Luxembourg bankruptcy proceedings, the assets of a debtor are generally liquidated and the proceeds distributed to the debtor’s

creditors on the basis of the relative claims of those creditors and their ranking, and certain parties (such as secured creditors) will have special rights that

may adversely affect the interests of holders of the notes. The claim of a creditor may be limited depending on the date the claim becomes due and payable

in accordance with its terms. Each of these claims will have to be resubmitted to ArcelorMittal’s receiver to be verified by the receiver. Any dispute as to

the valuation of claims will be subject to court proceedings. These verification procedures could cause holders of the notes to recover less than the principal

amount of their notes or less than they could recover in a liquidation governed by the laws of another jurisdiction. Such verification procedures could also

cause payments to the holders of the notes to be delayed compared with holders of undisputed claims.

There may not be liquid trading markets for the notes.

The notes are new securities with no established trading market, and we will not arrange for the notes to be listed on a national securities exchange or

any other organized trading market or quoted on any automated quotation system. The underwriters may advise us that they intend to make a market in the

notes, but they will not be obligated to do so and may discontinue any market-making in the notes at any time, at their sole discretion. As a result, we

cannot assure you as to the liquidity of any trading market for the notes. If active markets for the notes do not develop, the prices of the notes and the

ability of a holder of notes to find a ready buyer will be adversely affected.

The terms of the Notes do not contain restrictive covenants.

The terms of the indenture under which the notes will be issued will not contain restrictive covenants that are typically applicable to issuers of a

similar credit quality and which would protect investors from certain transactions that may adversely affect their interests. For example, the notes will not

contain covenants that will limit the ability of the Company to incur indebtedness, guarantee indebtedness, redeem, retire or repurchase existing debt, pay

dividends and distributions on capital stock, issue additional equity or engage in certain asset sales.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The Securities and Exchange Commission, or SEC, allows us to “incorporate by reference” the information we file with it, which means that we may

disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be part of this

prospectus supplement and the accompanying prospectus, and certain later information that we file with the SEC will automatically update and supersede

this information. The 2018 20-F is incorporated by reference herein.

We also incorporate by reference into this prospectus supplement and the accompanying prospectus any future filings made with the SEC under

Sections 13(a), 13(c) or 15(d) of the Securities Exchange Act of 1934, as amended (which is referred to as the “Exchange Act”), before the termination of

the offering, and, to the extent designated therein, reports on Form 6-K that we furnish to the SEC before the termination of the offering.

As you read the above documents, you may find inconsistencies in information from one document to another. If you find inconsistencies you should

rely on the statements made in the most recent document. Any statement contained in a document incorporated by reference herein shall be deemed to be

modified or superseded for purposes of this prospectus supplement and the accompanying prospectus to the extent that a statement contained in this

prospectus supplement and the accompanying prospectus or a later document incorporated by reference herein modifies or supersedes such first statement.

Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement

and the accompanying prospectus. All information appearing in this prospectus supplement and the accompanying prospectus is qualified in its entirety by

the information and financial statements, including the notes thereto, contained in the documents that we have incorporated by reference.

Upon request, we will provide to each person, including any beneficial owner of a note, to whom the prospectus supplement and the accompanying

prospectus is delivered, a copy of any or all of the information that has been incorporated by reference in the prospectus supplement and the accompanying

prospectus but not delivered with the prospectus supplement and the accompanying prospectus. You may request a copy of these filings, at no cost, by

writing or telephoning us at ArcelorMittal USA Inc., 1 South Dearborn Street, 19th Floor, Chicago, IL 60603, Attention: Ms. Lisa M. Fortuna, Manager,

Investor Relations, telephone number: (312) 899-3985.
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USE OF PROCEEDS

The net proceeds of the offering, after deduction of the underwriting discount (excluding any potential discretionary fees) and expenses of

approximately $3.7 million, amount to approximately $744.1 million.

ArcelorMittal intends to use the net proceeds of this offering towards repayment of existing debt including the $1 billion outstanding under a

$7 billion term facilities agreement. Drawdowns under this facility currently bear interest at LIBOR plus a margin of 0.5%; the facility matures on

November 20, 2019, subject to ArcelorMittal’s option to extend the term by six months. The amount drawn under it was used to repay the amount drawn

under a separate facility in connection with the payment by ArcelorMittal to the financial creditors of certain entities to clear overdue debts in order that the

offer the Company submitted for ESIL on April 2, 2018 would be eligible for consideration by ESIL’s Committee of Creditors.
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CAPITALIZATION AND INDEBTEDNESS

The following table sets forth our capitalization and indebtedness as of December 31, 2018:
 

 •  on an actual basis; and
 

 

•  on an as adjusted basis to give effect to the issuance and sale of $750,000,000 aggregate principal amount of 4.550% notes due 2026 in this

offering, and the application of the net proceeds thereof, after deducting the estimated underwriting discount (excluding any potential

discretionary fees) and offering expenses as described under “Use of Proceeds.”
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You should read this table together with the ArcelorMittal Consolidated Financial Statements and the notes thereto, incorporated by reference into

this prospectus supplement and the accompanying prospectus.

 
   As of December 31, 2018  

   Actual    As Adjusted 

Short-term borrowings, including current portion of long-term debt    3,167    3,167 

Secured and Unguaranteed    102    102 

Guaranteed and Unsecured    48    48 

Secured and Guaranteed    —      —   

Unsecured/Unguaranteed    3,017    3,017 

Long-term borrowings, net of current portion    9,316    9,316 

Secured and Unguaranteed    420    420 

Guaranteed and Unsecured    51    51 

Secured and Guaranteed    —      —   

Unsecured/Unguaranteed    8,845    9,595 

Equity attributable to the equity holders of the parent    42,086    42,086 

Non-controlling interests    2,022    2,022 

Total shareholder’s equity    44,108    44,108 

Total capitalization (Total shareholder’s equity plus Short-term borrowings plus Long-term borrowings)    56,591    56,591 

On January 17, 2019, ArcelorMittal issued EUR 750 million 2.250% Fixed Rate Notes due 2024 under its EUR 10 billion EMTN Programme. The

proceeds of the issuance were used for general corporate purposes.

On February 15, 2019, ArcelorMittal completed the repurchase of 4 million shares for a total value of approximately $90 million (approximately

EUR 80 million) at an approximate average price per share of $22.42 (EUR 19.89) pursuant to the share buyback program announced on February 7, 2019.

The “as adjusted” column of the above table has not been adjusted to give effect to the January 2019 EMTN issuance or the February 2019 share

repurchase described above.

Except as disclosed herein, there have been no material changes in ArcelorMittal’s consolidated capitalization and indebtedness since December 31,

2018.

As of December 31, 2018, ArcelorMittal had guaranteed approximately $99 million of debt of its operating subsidiaries and approximately $1 billion

of debt of its associates and joint ventures.

As of December 31, 2018, ArcelorMittal had approximately $522 million of consolidated secured indebtedness outstanding.

As of December 31, 2018, ArcelorMittal had $5.5 billion of indebtedness available to be drawn under a revolving credit facility, all of which would

be unsecured, ArcelorMittal USA had $1 billion of indebtedness available to be drawn under an asset-based revolving credit facility, all of which would be

secured and ArcelorMittal South Africa had a ZAR4.5 billion borrowing base facility, under which ZAR0.3 billion ($21 million) had been drawn, all of

which is or would be secured.

ArcelorMittal is also a borrower under and has guaranteed all amounts that may be borrowed by the joint venture it has formed with NSSMC in view

of the acquisition of ESIL under a $7 billion term facilities agreement. ArcelorMittal had drawn $1.0 billion under such facility as of December 31, 2018.

As described under “Use of Proceeds,” ArcelorMittal intends to use the net proceeds of this offering towards repayment of existing debt, including

drawings under such facility.
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RECENT DEVELOPMENTS

Proposed Acquisition of ESIL

On March 2, 2018, ArcelorMittal announced the signature of a joint venture formation agreement with NSSMC in relation to its offer to acquire

ESIL, which was subsequently amended and restated on January 22, 2019. On April 2, 2018, ArcelorMittal submitted an offer (the “Offer”) in the re-

bidding process for ESIL. On October 17, 2018, following a judgment from the Supreme Court of India on October 4, 2018, ArcelorMittal announced that

it had approved a payment of 7,469 crore rupees (approximately $1 billion, subsequently paid) to the financial creditors of Uttam Galva and KSS Petron in

order that the Offer would be eligible for consideration by ESIL’s Committee of Creditors (“CoC”). ArcelorMittal had previously been a shareholder of

Uttam Galva and HSBC Trustee (C. I.) Limited, as trustee of trusts of which Mr. Lakshmi N. Mittal, Mrs. Usha Mittal and their children are the

beneficiaries, had previously been a shareholder of KSS Petron. At the time of such payment, neither had any interest in such companies and, in particular,
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the trusts and their beneficiaries did not have any liability to KSS Petron or its creditors or other stakeholders and hence did not benefit from such payment.

On October 19, 2018, ArcelorMittal was evaluated the H1 Resolution Applicant (the preferred bidder) by the CoC of ESIL and on October 26, 2018,

ArcelorMittal announced that the CoC voted to approve the Company’s acquisition plan for ESIL (the “Resolution Plan”). ESIL’s Resolution Professional,

on behalf of the CoC, issued the Company with a Letter of Intent (“LOI”) stating that the Company was identified as the “Successful Resolution

Applicant.”

The Resolution Plan includes an upfront payment of 42,000 crore rupees (approximately $5.7 billion) towards ESIL’s debt resolution, with a further

8,000 crore rupees (approximately $1.1 billion) of capital injection into ESIL to support operational improvement, increase production levels and deliver

enhanced levels of profitability. The Company provided a $0.6 billion performance guarantee in connection with the execution of the Resolution Plan.

In line with ESIL’s corporate insolvency process, ArcelorMittal’s Resolution Plan must now be formally accepted by India’s National Company Law

Tribunal (“NCLT”) before completion. The NCLT has completed hearing the CoC’s application for the approval of the Resolution Plan, as well as

objections and challenges from different parties, including creditors of ESIL and the current shareholder. After having previously set and extended

deadlines, on February 28, 2019 the National Company Law Appellate Tribunal directed the NCLT to pass a final order on the Resolution Plan by March 8,

2019. While it is difficult to predict the timing of an NCLT approval, a decision is expected in the first quarter of 2019 and the amounts of debt payment

and capital injection specified in the Resolution Plan would become payable promptly after such approval is obtained.

ESIL is an integrated flat steel producer, and the largest steel company in western India. ESIL’s main steel manufacturing facility is located at Hazira,

Gujarat in Western India. It also has:
 

 
•  Two iron ore beneficiation plants close to the mines in Kirandul and Dabuna, with slurry pipelines that then transport the beneficiated iron ore

slurry to the pellet plants in the Kirandul-Vizag and Dabuna-Paradeep systems;
 

 
•  a downstream facility in Pune (including a pickling line, a cold rolling mill, a galvanizing mill, a color coating mill and a batch annealing

plant); and
 

 

•  seven service centers in the industrial clusters of Hazira, Bhuj, Indore, Bahadurgarh, Chennai, Kolkata and Pune. It has a complete range of flat

rolled steel products, including value added products, and significant iron ore pellet capacity with two main pellet plant systems in Kirandul-

Vizag and Dabuna-Paradeep, which have the potential for expansion. Its facilities are located close to ports with deep draft for movement of

raw materials and finished goods.

In terms of iron ore pellet capacity, the Kirandul-Vizag system has 8 million tonnes of annual pellet capacity and the Dabuna-Paradeep system has 6

million tonnes of annual pellet capacity, which is in the process of being expanded to a new capacity level of 12 million tonnes. This expansion would bring

pellet capacity above Essar’s own requirements and provide the opportunity to improve operating income by fully utilizing such pellet capacity.

The Resolution Plan includes a capital expenditure plan of 18,697 crore (approximately $2.8 billion) to be implemented in two stages over six years.

The first stage would involve investments to increase the production of finished steel goods sustainably to 6.5 million tonnes per annum and includes

completion of ongoing capital expenditure projects with respect to a coke oven, second sinter plant, third line CSP caster, Paradeep pellet plant
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and Dabuna beneficiation plant. The first stage will also include investment in maintenance to restore current assets, the implementation of an

environmental management plan and the implementation of ArcelorMittal’s best practices on raw material sourcing, plant operations, sales and product mix

(in particular through greater sophistication of the quality and markets of the steel produced with a focus on developing sales to the automotive industry),

people management and health & safety. The second stage would involve investments to increase the production of finished steel goods from 6.5 million

tonnes per annum to 8.5 million tonnes per annum by the end of 2024, including asset reconfiguration and the addition of a coke oven, blast furnace and

basic oven furnace.

There is also a long-term aspiration to increase finished steel shipments to between 12 and 15 million tonnes through the addition of new iron and

steelmaking assets, so that ESIL can play an active role and fully benefit from the anticipated growth in the Indian steel industry.

After completion, ArcelorMittal expects jointly to own and operate ESIL in partnership with NSSMC, Japan’s largest steel producer and the third

largest steel producer in the world, in-line with a joint venture formation agreement the (“JV Formation Agreement”) signed with NSSMC (the “Joint

Venture”). The JV Formation Agreement provides that ArcelorMittal and NSSMC will own 60% and 40%, respectively, of the Joint Venture’s share

capital. The agreed form joint venture agreement which is attached to the JV Formation Agreement and will be executed at the time of completion includes

detailed provisions regarding governance of the Joint Venture, including equal representation and voting rights on its board of directors, such that the Joint

Venture is considered by the parties to be a jointly controlled entity. ArcelorMittal anticipates that its investment in the Joint Venture will be equity

accounted. The JV Formation Agreement provides for the Joint Venture to be financed initially through a combination of partnership equity (one-third) and

debt (two-thirds).
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On November 20, 2018, ArcelorMittal entered into a $7 billion term facilities agreement with a group of lenders in connection with the acquisition of

ESIL. The agreement has a term of one year (i.e., until November 20, 2019), subject to ArcelorMittal’s option to extend the term by six months. The

facility may be used for certain payments by ArcelorMittal as well as by the Joint Venture. Any amounts borrowed by the Joint Venture under the

agreement are irrevocably and unconditionally guaranteed by ArcelorMittal. The term facilities agreement includes the following financial covenant:

ArcelorMittal must ensure that the “Leverage Ratio”, being the ratio of “Consolidated Total Net Borrowings” (consolidated total borrowings less

consolidated cash and cash equivalents) to “Consolidated EBITDA” (the consolidated net pre-taxation profits of the ArcelorMittal group for a

Measurement Period, subject to certain adjustments as defined in the facilities), at the end of each “Measurement Period” (each period of 12 months ending

on the last day of a financial half-year or a financial year of ArcelorMittal), is not greater than a ratio of 4.25 to one. The term facilities agreement is also

subject to certain mandatory prepayment events, including as a result of the use of proceeds from debt capital market issuances by ArcelorMittal or capital

raising by the Joint Venture and certain other disposals, in each case above $1 billion. ArcelorMittal currently expects to draw under the facility to finance

its equity contribution to the Joint Venture and that the Joint Venture will draw under the facility to finance the portion of the initial funding requirement

beyond the shareholders’ equity contributions and NSSM’s share of the debt financing (which it will provide directly). ArcelorMittal currently expects that

these drawings under the facility will subsequently be refinanced by debt issuances at the level of the Joint Venture guaranteed by the shareholders in

proportion to their equity interests. The debt is expected to be in the form of bank debt and capital markets debt.

ESIL’s assets do not include certain assets that are ancillary to the steel plant, such as power plants and port facilities. ArcelorMittal and NSSMC are

looking at these assets in light of the existing supply arrangements for raw materials and power for the steel mill. The joint venture partners are assessing

various options to secure the availability of such assets following completion of the acquisition of ESIL; any acquisitions would likely be financed in a

manner similar to that of the ESIL acquisition.

See “Item 3D – Key Information – Risk Factors – ArcelorMittal faces risks associated with its proposed acquisition, via a joint venture, of ESIL” in

the 2018 20-F.
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DESCRIPTION OF NOTES

The following description of the particular terms of the notes supplements the description of the general terms set forth in the accompanying

prospectus under the heading “Description of Senior Debt Securities.” It is important for you to consider the information contained in the accompanying

prospectus and this prospectus supplement before making your decision to invest in the notes. If any specific information regarding the notes in this

prospectus supplement is inconsistent with the more general terms of the notes described in the accompanying prospectus, you should rely on the

information contained in this prospectus supplement.

General

ArcelorMittal will issue the notes (the “notes”) under an indenture, as supplemented, dated as of June 1, 2015, and a supplemental indenture, to be

dated on or about the delivery date of the notes, in each case between ArcelorMittal, Wilmington Trust, National Association, as trustee, and Citibank,

N.A., as securities administrator. The terms of the notes include those expressly set forth in the indenture and supplemental indenture (collectively, the

“indenture”) and those made part of the indenture by reference to the U.S. Trust Indenture Act of 1939, as amended. Capitalized terms used but not defined

in this section have the meanings assigned to such terms in the indenture.

In this section, unless the context indicates otherwise, references to “we,” “us” and “our” are to ArcelorMittal and not to any of its subsidiaries.

References to “holders” mean those who have notes registered in their names on the books that ArcelorMittal or the registrar maintain for

this purpose, and not those who own beneficial interests in notes issued in book-entry form through DTC or in notes registered in street name.

Owners of beneficial interests in the notes should refer to “Legal Ownership of Debt Securities” in the accompanying prospectus.

The notes will be issued in an aggregate principal amount of $750,000,000, subject to our ability to issue additional notes, which may be of the same

series as the notes, as described below under “—Additional Notes.”

The indenture and the notes do not limit the amount of indebtedness that may be incurred or the amount of securities that may be issued by us, and

contain no financial or similar restrictions on us, except as described herein under “—Negative Pledge” and in the accompanying prospectus under

“Description of Senior Debt Securities—Consolidation, Merger, Conveyance or Transfer.”

The notes will be issued in fully registered, book-entry form only without interest coupons in denominations of at least $2,000 and integral multiples

of $1,000 in excess thereof.

Ranking
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The notes will constitute senior unsecured and unsubordinated obligations of ArcelorMittal and will rank equally in right of payment with all of its

other existing and future senior unsecured and unsubordinated debt from time to time outstanding. The notes will be effectively subordinated to all of

ArcelorMittal’s existing and future secured indebtedness to the extent of the value of the collateral by which it is secured and to all existing and future

indebtedness of its subsidiaries with respect to the assets of those subsidiaries. The notes do not restrict ArcelorMittal’s ability or the ability of its

subsidiaries to incur additional indebtedness in the future. As of December 31, 2018, ArcelorMittal’s total debt, which includes long-term debt, short-term

debt and debt classified as held for sale, was $12.6 billion ($0.9 billion of which was consolidated subsidiary level debt), and ArcelorMittal had

approximately $522 million of consolidated secured indebtedness outstanding. As of December 31, 2018, ArcelorMittal also had $5.5 billion of

indebtedness available to be drawn under existing credit facilities, all of which would be unsecured, ArcelorMittal USA LLC had $1.0 billion of

indebtedness available to be drawn under an asset-based revolving credit facility, all of which would be secured, and ArcelorMittal South Africa Ltd. had a

ZAR4.5 billion borrowing base facility, under which ZAR0.3 billion ($21 million) had been drawn, all of which is or would be secured. ArcelorMittal is

also a borrower under and has guaranteed all amounts that may be borrowed by the joint venture it has formed with NSSMC in view of the acquisition of

ESIL under a $7 billion term facilities agreement. ArcelorMittal had drawn $1.0 billion under such facility as of December 31, 2018. See “Capitalization

and Indebtedness.”
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Payments of Principal and Interest

The notes issued hereby will mature on March 11, 2026 and will bear interest at a rate of 4.550% per annum, from March 11, 2019.

We will pay interest on the notes semi-annually in arrears on March 11 and September 11 of each year, commencing on September 11, 2019 to the

holders in whose names such notes are registered at the close of business on March 1 and September 1, respectively, immediately preceding the relevant

interest payment date, maturity date, or date of redemption, as applicable. Interest on the notes will accrue from the Closing Date or from the most recent

interest payment date on which the interest has been paid to (but excluding) the relevant interest payment date. The period beginning on the Closing Date

and ending on (but excluding) the first interest payment date and each successive period beginning on an interest payment date and ending on (but

excluding) the next succeeding interest payment date is called an “interest period.” The amount of interest payable on the notes for any interest period will

be computed on the basis of a 360-day year of twelve 30-day months.

The notes will not be redeemable by us, except as described below under “—Redemption, Exchange and Purchase.”

If an interest payment date, the maturity date, or date of redemption in respect of the notes is not a “Business Day” (defined below), we will pay

interest or principal, as the case may be, on the next Business Day. Payments postponed to the next Business Day in this situation will be treated under the

indenture as if they were made on the original due date. Postponement of this kind will not result in a default under the notes or the indenture, and no

interest will accrue on the postponed amount from the original due date to the next day that is a Business Day. The term “Business Day” means any day

other than a Saturday, a Sunday or a day on which banking institutions in the City of New York, Paris or Luxembourg or a place of payment (which shall

have been notified in writing to the trustee and the securities administrator) are authorized by law, regulation or executive order to close.

Additional Notes

ArcelorMittal reserves the right, without the consent of the holders of the notes, to create and issue additional notes ranking equally with the notes in

all respects, so that such additional notes will be consolidated and form a single series with the notes and will have the same terms as to status, redemption

or otherwise as such notes; provided, however, that unless such additional notes are issued under a separate CUSIP number, either such additional notes

must be part of the same “issue” for U.S. federal income tax purposes or must be issued pursuant to a “qualified reopening” for U.S. federal income tax

purposes.

Negative Pledge

So long as any notes of the series issued hereby remain outstanding, we will not, and will not permit any Material Subsidiary to, create or permit to

subsist any Security upon any of our Assets or their respective Assets, as the case may be, present or future, to secure any Relevant Indebtedness incurred

or guaranteed by us or by any such Material Subsidiary (whether before or after the issue of the notes) other than Permitted Security, unless our obligations

under the notes are (i) equally and ratably secured so as to rank pari passu with such Relevant Indebtedness or the guarantee thereof or (ii) benefit from any

other Security or arrangement as is approved by the holders of a majority in aggregate principal amount of the notes of such series then outstanding.

For the purpose of this covenant with respect to the series of notes issued hereby, “Relevant Indebtedness” means any indebtedness for borrowed

money represented by bonds, debt securities or other debt instruments which are for the time being quoted or listed on any stock exchange or other similar

regulated securities market.

Additional Amounts

All payments of principal of, and premium (if any) and interest on, the notes will be made without withholding or deduction for, or on account of,



424B5

https://www.sec.gov/Archives/edgar/data/1243429/000119312519068885/d718328d424b5.htm[3/8/2019 2:36:59 PM]

any present or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or within Luxembourg, any jurisdiction in

which ArcelorMittal is resident for tax purposes or, in the case of a successor entity, any jurisdiction in which such successor entity is organized or resident

for tax purposes (or any political subdivision or taxing authority thereof or therein) (each, as applicable, a “Relevant Jurisdiction”), unless such withholding

or deduction is required by law or by regulation or governmental policy having the force of law. In the event that any such withholding or deduction is so

required, ArcelorMittal or any successor entity, as the case may be, will make such deduction or withholding,
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make payment of the amount so withheld to the appropriate governmental authority and will pay such additional amounts (“Additional Amounts”) that will

result in the receipt by the holders of such amounts that would have been received by such holders had no such withholding or deduction been required by

the Relevant Jurisdiction, except that no Additional Amounts will be payable:

(a) for or on account of:

(i) any tax, duty, assessment or other governmental charge that would not have been imposed but for:

(A) the existence of any present or former connection between the holder or beneficial owner of such note, as the case may be,

and the Relevant Jurisdiction including, without limitation, such holder or beneficial owner being or having been a citizen or resident of

such Relevant Jurisdiction or treated as a resident thereof or being or having been physically present or engaged in a trade or business

therein or having or having had a permanent establishment therein, other than merely holding such note or the receipt of payments

thereunder;

(B) the presentation of such note (where presentation is required) more than 30 days after the later of the date on which the

payment of the principal of, or premium (if any) or interest on, such note became due and payable pursuant to the terms thereof or was

made or duly provided for, except to the extent that the holder thereof would have been entitled to such Additional Amounts if it had

presented such note for payment on any date within such 30-day period;

(C) the failure of the holder or beneficial owner to comply with a timely and reasonable request of us or any successor entity

addressed to the holder or beneficial owner, as the case may be, to provide information, documentation and certification concerning

such holder’s or beneficial owner’s nationality, residence, identity or connection with any Relevant Jurisdiction, if and to the extent that

due and timely compliance with such request would under applicable law, regulation or administrative practice have reduced or

eliminated any withholding or deduction as to which Additional Amounts would have otherwise been payable to such holder; or

(D) the presentation of such note (where presentation is required) for payment in the Relevant Jurisdiction, unless such note

could not have been presented for payment elsewhere;

(ii) any estate, inheritance, gift, sale, transfer, excise or personal property or similar tax, assessment or other governmental charge;

(iii) any combination of taxes, duties, assessments or other governmental charges referred to in the preceding clauses (i) and (ii); or

(b) with respect to any payment of the principal of, or premium (if any) or interest on, such note to a holder who is a fiduciary, partnership or

Person other than the sole beneficial owner of any payment to the extent that such payment would be required to be included in the income under the

laws of a Relevant Jurisdiction, for tax purposes, of a beneficiary or settlor with respect to the fiduciary, or a member of that partnership or a

beneficial owner who would not have been entitled to such Additional Amounts had that beneficiary, settlor, partner, or beneficial owner been the

holder thereof.

Whenever there is mentioned in any context the payment of principal of, and any premium or interest on, any note, such mention will be deemed to

include payment of Additional Amounts provided for in the indenture to the extent that, in such context, Additional Amounts are, were or would be

payable in respect thereof.

Redemption, Exchange and Purchase

As explained below, ArcelorMittal may redeem the notes before they mature in certain circumstances. This means that ArcelorMittal may repay

them early. You have no right to require us to redeem the notes (although, under certain circumstances related to a change of control of ArcelorMittal, you

may require us to acquire your notes). Unless ArcelorMittal defaults in payment of the redemption price, on and after the redemption date, interest will

cease to accrue on the notes or portions thereof called for redemption.

Redemption for Taxation Reasons

The notes may be redeemed, at our option, in whole but not in part, upon giving not less than 30 days’ nor more than 60 days’ notice to the holders

(which notice will be irrevocable), at a redemption price equal to 100%
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of the principal amount thereof, together with accrued and unpaid interest (including any Additional Amounts), if any, up to but excluding the date fixed by

us for redemption (the “Tax Redemption Date”) if, as a result of:

(1) any change in, or amendment to, the laws (or any regulations or rulings promulgated thereunder) of a Relevant Jurisdiction affecting

taxation; or

(2) any change in, or amendment to, an official position regarding the application or written interpretation of such laws, regulations or rulings

(including a holding, judgment or order by a court of competent jurisdiction),

which change or amendment becomes effective or, in the case of an official position, is announced (i) in the case of us, on or after the Closing Date or

(ii) in the case of any successor entity, on or after the date such successor entity becomes obligated under the notes or the indenture, with respect to any

payment due or to become due under the notes or the indenture, we or a successor entity, as the case may be, is, or on the next interest payment date would

be, required to pay Additional Amounts, and such requirement cannot be avoided by us or the successor entity, as the case may be, taking reasonable

measures available to it (including, for the avoidance of doubt, the appointment of a new paying agent where this would be reasonable); provided that for

the avoidance of doubt changing the jurisdiction of us or any successor entity is not a reasonable measure for the purposes of this section; and provided,

further that no such notice of redemption will be given earlier than 60 days prior to the earliest date on which we, or any successor entity, as the case may

be, would be obligated to pay such Additional Amounts if a payment in respect of the notes were then due.

Prior to the giving of any notice of redemption of the notes pursuant to the foregoing, we or the successor entity, as the case may be, will deliver to

the trustee and the securities administrator:

(1) a certificate signed by a duly authorized officer stating that such change or amendment referred to in the prior paragraph has occurred, and

describing the facts related thereto and stating that such requirement cannot be avoided by us or a successor entity, as the case may be, taking

reasonable measures available to it; and

(2) an opinion of counsel of recognized standing with respect to tax stating that the requirement to pay such Additional Amounts results from

such change or amendment referred to in the prior paragraph.

The trustee and the securities administrator will accept and shall be fully protected in relying upon, such certificate and opinion as sufficient evidence

of the satisfaction of the conditions precedent described above, in which event it will be conclusive and binding on the holders.

Any notes that are redeemed will be cancelled.

Redemption at the Option of the Company

We will have the right to redeem the notes, in whole at any time, or in part from time to time, at our option, on at least 30 days’ but no more than 60

days’ prior notice given to the registered holders of such notes to be redeemed. Upon redemption of the notes, we will pay a redemption price equal to the

greater of (1) 100% of the principal amount of the notes to be redeemed and (2) the sum of the present values of the Remaining Scheduled Payments (as

defined below) of the notes to be redeemed, discounted to the date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve

30-day months) at the Treasury Rate (as defined below) plus      basis points, in each case plus accrued and unpaid interest thereon up to, but excluding the

redemption date.

The Company shall perform and have full responsibility for the calculation of the redemption price and the remaining scheduled payments and

neither the trustee nor the securities administrator shall have any responsibility or liability in connection with such calculation or any verification obligation

in connection therewith, it being understood that the trustee or the securities administrator shall promptly notify the Company in case of a manifest error in

the calculation made by the Company of which a responsible officer of the trustee or the securities administrator, as applicable, has actual knowledge. This

calculation shall be final and binding absent a manifest error.

“Treasury Rate” means, for any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity of the Comparable

Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury

Price for that redemption date.
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“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker as having a maturity

comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of selection and in accordance with customary financial

practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes to be redeemed.
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“Comparable Treasury Price” means, with respect to any redemption date (1) the average of the Reference Treasury Dealer Quotations for such

redemption date, after excluding the highest and lowest of the Reference Treasury Dealer Quotations, or (2) if the Independent Investment Banker obtains

fewer than four Reference Treasury Dealer Quotations, the average of all of these quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Reference Treasury Dealer” means: (i) each of Citigroup Global Markets Inc., Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC, Merrill

Lynch, Pierce, Fenner & Smith Incorporated and RBC Capital Markets, LLC (or their respective affiliates that are primary U.S. Government securities

dealers), and their respective successors, or if at any time any of the above is not a primary U.S. Government securities dealer, one other nationally

recognized investment banking firm selected by us that is a primary U.S. Government securities dealer; (ii) a primary U.S. government securities dealer in

New York City selected by Credit Agricole Securities (USA) Inc. and its successors; and (iii) one other leading primary U.S. Government securities dealer

selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined

by the Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its

principal amount) quoted in writing to the Independent Investment Banker by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the

third Business Day preceding such redemption date.

“Remaining Scheduled Payments” means, with respect to notes to be redeemed, the remaining scheduled payments of the principal thereof and

interest thereon that would be due after the related redemption date for such redemption; provided, however, that, if such redemption date is not an interest

payment date with respect to such note, the amount of the next succeeding scheduled interest payment thereon will be reduced by the amount of interest

accrued thereon to such redemption date.

The notice of redemption will state any conditions applicable to redemption and the amount of notes to be redeemed. If less than all the notes are to

be redeemed, DTC will select the notes to be redeemed in accordance with its standard procedures in the case of notes represented by global notes and

otherwise by a pro rata basis, by lot or by such other method as the securities administrator deems fair and appropriate. Any notes that are redeemed will be

cancelled.

Offer to Purchase upon a Change of Control

Upon the occurrence of a Change of Control, unless we have exercised our right to redeem the notes as described above under “—Redemption for

Taxation Reasons” or “—Redemption at the Option of the Company,” or unless the Change of Control Payment Date as described below would fall on or

after the maturity date of the notes, the indenture provides that we will make an offer to purchase all or a portion of each holder’s notes pursuant to the

offer described below (the “Change of Control Offer”), at a purchase price equal to 101% of the principal amount tendered plus accrued and unpaid

interest, if any, up to but excluding the date of purchase.

Within 30 days following the date upon which the Change of Control occurred, or at our option, prior to any Change of Control but after the public

announcement of the pending Change of Control, we will deliver, by first class mail or while the notes are in global form such notice shall be sent

electronically through the applicable procedures of the Depositary, a notice to each holder of notes at such holder’s address as it appears in the security

register, with a copy to the trustee and the securities administrator, which notice will govern the terms of the Change of Control Offer. Such notice will

state the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is delivered, other than as may be required

by law (the “Change of Control Payment Date”). The notice, if delivered prior to the date of consummation of the Change of Control, will state that the

Change of Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of Control Payment Date. Holders of notes

electing to have notes purchased pursuant to a Change of Control Offer will be required to tender the notes in accordance with the terms of the Change of

Control Offer prior to the close of business on the third Business Day prior to the Change of Control Payment Date.
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On the Change of Control Payment Date, we will, to the extent lawful:
 

 •  accept for payment all notes or portions thereof properly tendered pursuant to the Change of Control Offer;
 

 
•  deposit with the paying agent and instruct the paying agent in writing to pay an amount equal to the purchase price in respect of all notes or

portions thereof so tendered; and
 

 
•  deliver or cause to be delivered to the securities administrator with copy to the trustee the notes so accepted together with an officer’s

certificate stating the aggregate principal amount of notes or portions thereof being purchased by us.

Upon the deposit of the amount of the purchase price and the receipt of the written instructions of the Company specified above, the paying agent will

promptly mail or wire to each holder of notes so tendered the purchase price for such notes, and the securities administrator, upon instruction by us and in
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accordance with the indenture, will promptly authenticate and mail or cause to be transferred by book entry to each holder a new note equal in principal

amount to any unpurchased portion of the notes surrendered, if any; provided that each such new note will be in a principal amount of at least $2,000 and

integral multiples of $1,000 in excess thereof. We will publicly announce the results of the Change of Control Offer on or as soon as practicable after the

Change of Control Payment Date.

We shall comply with the requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and regulations thereunder to the extent

those laws and regulations are applicable in connection with the repurchase of the notes as a result of a Change of Control. To the extent that the provisions

of any such securities laws or regulations conflict with the Change of Control Offer provisions of the notes, we shall comply with those securities laws and

regulations and shall not be deemed to have breached our obligations under the Change of Control Offer provisions of the notes by virtue of any such

conflict.

The trustee and securities administrator are under no obligation to ascertain whether a Change of Control or any event that could lead to the

occurrence of or could constitute a Change of Control has occurred, and until a responsible officer of the trustee or securities administrator, as applicable,

has actual knowledge or express notice to the contrary, the trustee and securities administrator may conclusively assume that no Change of Control or other

such event has occurred.

Exchange and Purchase

We may at any time make offers to the holders to exchange their notes for other bonds or notes issued by us or any other Person. In addition, we and

any of our Subsidiaries or affiliates may at any time purchase notes in the open market or otherwise at any price.

Cancellation

All notes that are exchanged or purchased may either be held or retransferred or resold or be surrendered to the securities administrator for

cancellation and, if so surrendered, will, together with all notes redeemed by us, be cancelled immediately and accordingly may not be reissued or resold.

The securities administrator will make its record of any such cancellation available for inspection to holders during its normal business hours.

Covenants

Holders of the notes will benefit from certain covenants contained in the indenture and affecting our ability to incur liens and merge with other

entities. You should read the information under the heading “—Negative Pledge” above and “Description of Senior Debt Securities—Consolidation,

Merger, Conveyance or Transfer” in the accompanying prospectus.

Events of Default

Holders of the notes will have special rights if an event of default occurs. You should read the information under the heading “Description of Senior

Debt Securities—Events of Default” in the accompanying prospectus.

Amendments and Waivers

The discussion of amendments and waivers under “Description of Senior Debt Securities—Amendments and Waivers” in the accompanying

prospectus will be applicable to the notes.
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Defeasance and Discharge

The discussion of defeasance and discharge under “Description of Senior Debt Securities—Satisfaction and Discharge” and “Description of Senior

Debt Securities—Defeasance and Covenant Defeasance” in the accompanying prospectus will be applicable to the notes.

Clearance and Settlement

The notes will be issued in the form of global securities deposited in DTC and registered in the name of Cede & Co, as the nominee of DTC.

Beneficial interests in the notes may be held through DTC, Clearstream or Euroclear. For more information about global securities held by DTC through

DTC, Clearstream or Euroclear, you should read “Clearance and Settlement” in the accompanying prospectus. DTC and its Participants abide by a set of

rules and standards known to those in the industry as the “Applicable Procedures.”

The notes have been accepted for clearance through DTC, Euroclear and Clearstream systems.

“Applicable Procedures” means, with respect to any transfer, exchange or other activity of the Depositary, Euroclear and Clearstream on behalf of or



424B5

https://www.sec.gov/Archives/edgar/data/1243429/000119312519068885/d718328d424b5.htm[3/8/2019 2:36:59 PM]

for beneficial interests in any Global Note, the rules and procedures of the Depositary, Euroclear and Clearstream that apply to such transfer, exchange or

other activity.

Governing Law

The indenture and the notes will be governed by and construed in accordance with the laws of the State of New York. For the avoidance of doubt, the

provisions of articles 470-1 to 470-19 of the Luxembourg law of August 10, 1915 on commercial companies, as amended, do not apply to the notes.

Notices

As long as notes in global form are outstanding, notices to be given to holders of the notes will be given electronically to DTC, in accordance with

its applicable procedures from time to time.

Neither the failure to give any notice to a particular holder, nor any defect in a notice given to a particular holder, will affect the sufficiency of any

notice given to another holder.

Certain Definitions

Set forth below is a summary of certain of the defined terms used in the indenture. You should refer to the indenture for the full definition of all such

terms, as well as any other terms used in this prospectus supplement or the accompanying prospectus for which no definition is provided.

“Asset(s)” of any Person means, all or any part of its business, undertaking, property, assets, revenues (including any right to receive revenues) and

uncalled capital, wherever situated.

A “Change of Control” shall be deemed to have occurred at each time that a Person (or a group of Persons acting in concert) other than one or more

members of the Mittal Family controls or acquires control of ArcelorMittal; provided that a Change of Control shall not be deemed to have occurred unless,

within the Change of Control Period, (i) if ArcelorMittal’s long-term, unsecured and unsubordinated indebtedness is rated by any one or more Rating

Agencies, a Rating Downgrade in respect of that Change of Control occurs and, in the case only of such Rating Downgrade occurring within the Potential

Change of Control Period, the relevant Rating Agency does not, within the Potential Change of Control Period, reverse such Rating Downgrade so that

ArcelorMittal’s long-term, unsecured and unsubordinated indebtedness has the same or a better credit rating attributed by such Rating Agency than before

such Rating Downgrade occurred, or (ii) if ArcelorMittal’s long-term, unsecured and unsubordinated indebtedness is not rated by any one or more Rating

Agencies, a Negative Rating Event in respect of that Change of Control occurs; “control” means the power to direct the management and policies of an

entity, whether through the ownership of voting capital, by contract or otherwise.

“Change of Control Period” means the period commencing on the earlier of (i) the date of the first public announcement of the relevant Change of

Control having occurred and (ii) the first day of the Potential Change of Control Period, and ending 90 days after the date of the first public announcement

of the relevant Change of Control having occurred (the “Initial End Date”), provided that if one or more Rating Agencies has on or prior to
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the Initial End Date publicly announced that it has placed the rating of our long-term, unsecured and unsubordinated indebtedness under consideration for

rating downgrade (the “Placing on Credit Watch”), the Change of Control Period shall be extended to the earlier of (i) the later of (a) the date which falls 60

days after the date of the Placing on Credit Watch and (b) the Initial End Date or (ii) the date which falls 60 days after the Initial End Date.

“Closing Date” means the date on which the notes are deposited with DTC, as depository.

“Consolidated Financial Statements” means ArcelorMittal’s most recently published:

(a) audited annual consolidated financial statements, as approved by our Board of Directors and certified by an independent auditor; or, as the

case may be,

(b) unaudited (but subject to a “review” from an independent auditor) consolidated half-year financial statements, as approved by our Board of

Directors,

in each case prepared in accordance with Applicable Accounting Standards.

“Corporate Trust Office” means (i) with respect to the trustee, 1100 North Market Street, Rodney Square North, Wilmington, Delaware 19890; and

(ii) with respect to the securities administrator (A) solely for the purposes of the transfer, surrender or exchange of the subordinated debt securities: 480

Washington Boulevard, 30th Floor, Jersey City, New Jersey 07310, Attn: Securities Window and (B) for all other purposes: 388 Greenwich Street, New

York, NY 10013, Attn: Citibank Agency & Trust, ArcelorMittal.
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“Group” means ArcelorMittal and its Subsidiaries taken as a whole.

“Investment Grade Rating” means a rating equal to or higher than Baa3 by Moody’s (or its equivalent under any successor rating category of

Moody’s), BBB- by Standard & Poor’s (or its equivalent under any successor rating category of Standard & Poor’s) and BBB- by Fitch (or its equivalent

under any successor rating category of Fitch) and the equivalent investment grade credit rating from any replacement Rating Agency or Rating Agencies

selected by ArcelorMittal.

“Mittal Family” means Mr. and/or Mrs. L.N. Mittal and/or their family (acting directly or indirectly through trusts and/or other entities controlled by

any of the foregoing).

“Negative Rating Event” means ArcelorMittal does not within the Change of Control Period obtain an Investment Grade Rating for ArcelorMittal’s

long-term, unsecured and unsubordinated indebtedness from at least one Rating Agency.

“Person” means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated organization or

government or any agency or political subdivision thereof.

“Potential Change of Control Period” means the period commencing on the date of the first public announcement of a potential Change of Control

by ArcelorMittal, or by any actual or potential bidder or any adviser thereto, and ending on the date of the first public announcement of the relevant Change

of Control.

“Rating Agency” means (1) each of Moody’s, Standard & Poor’s and Fitch; (2) if any of Moody’s, Standard & Poor’s or Fitch ceases to rate the

notes or fails to make a rating of the notes publicly available for reasons outside of ArcelorMittal’s control, a “nationally recognized statistical rating

organization” within the meaning of Section 3(a)(62) of the Exchange Act selected by ArcelorMittal (as certified by a certificate of officers confirming the

decision of ArcelorMittal’s Board of Directors) to act as a replacement rating agency for Moody’s, Standard & Poor’s or Fitch or all of them, as the case

may be.

“Rating Downgrade” means the credit rating previously assigned to ArcelorMittal’s long-term, unsecured and unsubordinated indebtedness by any

Rating Agency is (a) withdrawn or (b) is changed from investment grade to non-investment grade (for example, from BBB- to BB+ by Standard & Poor’s,

or worse) or (c) if the credit rating previously assigned by the relevant Rating Agency was below investment grade, is lowered one rating notch (for

example, from BB+ to BB by Standard & Poor’s), and such Rating Agency shall have publicly announced or confirmed in writing to ArcelorMittal that

such withdrawal or downgrade is principally the result of any event or circumstance comprised in or arising as a result of, or in respect of, the Change of

Control or potential Change of Control.
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TAX CONSIDERATIONS

The following summary contains a description of certain material Luxembourg and U.S. federal income tax consequences of the purchase, ownership

and disposition of the notes, but does not purport to be a comprehensive description of all the tax considerations that may be relevant to a decision to

purchase the notes described in this prospectus supplement. It does not describe any tax consequences arising under the laws of any state, locality or taxing

jurisdiction other than the United States and Luxembourg.

This summary is based on the tax laws of Luxembourg and the United States as in effect on the date of this prospectus, as well as on rules and

regulations of Luxembourg and regulations, rulings and decisions of the United States available on or before such date and now in effect. All of the

foregoing are subject to change, which change could apply retroactively and could affect the continued validity of this summary. Prospective purchasers of

notes should consult their own tax advisers as to the Luxembourg, United States or other tax consequences of the ownership and disposition of the notes,

including, in particular, the application to their particular situations of the tax considerations discussed below, as well as the application of state, local,

foreign or other tax laws.

Luxembourg Taxation

The following is a general description of certain Luxembourg tax considerations relating to the notes. It does not purport to be a complete analysis of

all tax considerations relating to the notes, whether in the Grand Duchy of Luxembourg or elsewhere. Prospective purchasers of notes should consult their

own tax advisers as to which countries’ tax laws could be relevant to acquiring, holding and disposing of the notes and receiving payments of interest,

principal and/or other amounts under the notes and the consequences of such actions under the tax laws of the Grand Duchy of Luxembourg. This overview

is based upon the law as in effect on the date of this prospectus supplement. This information contained within this section is limited to taxation issues, and

prospective investors should not apply any information set out below to other areas of law, including (but not limited to) the legality of transactions

involving the notes.
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The residence concept used below applies for Luxembourg tax assessment purposes only. Any reference in the present section to a tax, duty, levy

impost or other charge or withholding of a similar nature refers to Luxembourg Tax Laws and/or concepts only. Any reference to Luxembourg income tax

encompasses corporate income tax (impôt sur le revenu des collectivités), municipal business tax (impôt commercial communal), a solidarity surcharge

(contribution au fonds pour l’emploi), as well as personal income tax (impôt sur le revenu) generally. Corporate holders of notes may further be subject to

net wealth tax (impôt sur la fortune) as well as other duties, levies or taxes. Corporate income tax, the solidarity surcharge and the municipal business tax

apply to most corporate taxpayers resident of Luxembourg for tax purposes. Individual taxpayers are generally subject to personal income tax and the

solidarity surcharge. Under certain circumstances, where an individual taxpayer acts in the course of the management of a professional or business

undertaking, municipal business tax may also apply.

Withholding tax

Non-resident holders of notes

Under Luxembourg general tax laws currently in force, there is no withholding tax on payments of principal, premium or interest made to

non-resident holders of notes, nor on accrued but unpaid interest in respect of the notes, nor is any Luxembourg withholding tax payable upon redemption

or repurchase of the notes held by non-resident holders of notes.

Resident holders of notes

Under Luxembourg general tax laws currently in force and subject to the December 2005 Law (as defined below), as amended, there is no

withholding tax on payments of principal, premium or interest made to Luxembourg resident holders of notes, nor on accrued but unpaid interest in respect

of the notes, nor is any Luxembourg withholding tax payable upon redemption or repurchase of the notes held by Luxembourg resident holders of notes.

Under the Law of December 23, 2005, introducing a final withholding tax on certain savings income in the form of interest, as amended (the

“December 2005 Law”), payments of interest or similar income made or
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secured by a paying agent established in Luxembourg to or for the immediate benefit of an individual beneficial owner who is resident of Luxembourg will

be subject to a withholding tax at the rate of 20%. Such withholding tax will be in full discharge of income tax if the beneficial owner is an individual

acting in the course of the management of his/her private wealth. Responsibility for the withholding of the tax will be assumed by the Luxembourg paying

agent within the meaning of the December 2005 Law and not by the Company.

Taxation of holders of the notes

Non-resident holders of notes

Holders who are not residents of Luxembourg and who do not have a permanent establishment or a permanent representative in Luxembourg to

which the notes are attributable are not liable to any Luxembourg income tax, whether they receive payments of principal or interest (including accrued but

unpaid interest) or realize capital gains upon redemption, repurchase, sale or exchange of any notes.

Holders who are not residents of Luxembourg and who have a permanent establishment or a permanent representative in Luxembourg to which the

notes are attributable must include any interest received or accrued, as well as any capital gain realized on the sale or disposal of the notes in their taxable

income for Luxembourg income tax assessment purposes.

Luxembourg resident holders of notes

Individual holders of notes

Under Luxembourg domestic tax law, a Luxembourg resident individual holder acting in the course of the management of his/her private wealth, is

subject to Luxembourg income tax (personal income tax levied under a progressive tax scale plus the solidary surcharge with a maximum effective

marginal tax rate of 45.78% in 2019) in respect of interest received, redemption premiums or issue discounts under the notes, except if a final withholding

tax/flat tax has been levied on such payments.

Gains realized upon the sale, repurchase or redemption of the notes by a Luxembourg resident individual holder, who acts in the course of the

management of his/her private wealth, are subject to Luxembourg income tax in case this sale or disposal takes place prior to, or within six months after,

the acquisition of the notes. Usually, the said gains exclude the accrued but unpaid notes’ interest. A Luxembourg resident individual holder, who acts in

the course of the management of his/her private wealth, has further to include the portion of the gain corresponding to accrued but unpaid income in respect

of the notes in his/her taxable income (e.g. upon sale of notes before their maturity).

Luxembourg resident individual holders acting in the course of the management of a professional or business undertaking to which the notes are
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attributable, may have to include any interest received or accrued, as well as any gain realized on the sale or disposal of the notes, in their taxable income

for Luxembourg income tax assessment purposes (personal income tax levied at progressive rates and municipal business tax). For Luxembourg resident

individuals receiving interest as income from assets used in their professional capacity, the 20% withholding tax levied is credited against their final tax

liability. The same tax treatment applies to non-resident holders of the notes who have a permanent establishment or a permanent representative in

Luxembourg to which the notes are attributable.

Corporate holders of notes

Luxembourg resident corporate holders must include any interest received or accrued, as well as any gain realized on the sale or disposal of the

notes, in their taxable income for Luxembourg income tax assessment purposes (corporate income tax plus the solidarity surcharge and municipal business

tax) at a total rate of 26.01% in 2019 for companies established in Luxembourg-City.

Luxembourg corporate resident holders who benefit from a special tax regime, such as, for example, (i) undertakings for collective investment

subject to the law of December 17, 2010, as amended, (ii) specialized investment funds (“SIF”) subject to the law of February 13, 2007, as amended,

(iii) family wealth management companies subject to the law of May 11, 2007, as amended, or (iv) reserved alternative investment funds (“RAIF”) subject

to the law of July 23, 2016 (to the extent the RAIF has opted for treatment as SIF) are exempt from income tax in Luxembourg, and thus income derived

from the notes, as well as gains realized thereon, are not subject to Luxembourg income taxes.
 

S-27

Table of Contents

Net Wealth Tax

An individual holder of notes is not subject to net wealth tax in Luxembourg, regardless of his/her residency.

Luxembourg resident corporate holders of the notes or non-resident corporate holders of the notes having a permanent establishment or a permanent

representative in Luxembourg to which the notes are attributable (“Luxembourg Permanent Establishments”), are subject to an annual Luxembourg net

wealth tax on their net assets (which will include such notes) levied at a digressive rate depending on the size of the net assets of Luxembourg resident

corporate holders of notes and Luxembourg Permanent Establishments (i.e., 0.5% on the amount of taxable net wealth up to EUR 500 million and 0.05% on

the amount exceeding EUR 500 million), except if the holder of the notes is (i) an undertaking for collective investment subject to the law of December 17,

2010, as amended, (ii) a securitization company governed by the law of March 22, 2004, as amended, (iii) a specialized investment fund subject to the law

of February 13, 2007, as amended, or (iv) a family wealth management company subject to the law of May 11, 2007, as amended or (viii) a RAIF subject to

the law of July 23, 2016.

Other Taxes

Registration taxes and stamp duties

No Luxembourg registration tax, stamp duty or any other similar tax or duty will be payable in Luxembourg by the holders of notes as a

consequence of the issuance of the notes, nor will any of these taxes be payable as a consequence of a subsequent transfer, redemption or repurchase of the

notes.

Inheritance Tax and Gift Tax

Luxembourg inheritance tax may be levied on the transfer of notes upon death of a Luxembourg resident holder.

Gift tax may be due on a gift or donation of notes in instances where the gift is recorded in a deed passed in front of a Luxembourg notary or

otherwise registered in Luxembourg.

United States Federal Income Taxation

The following summary describes material U.S. federal income tax consequences of the acquisition, ownership and disposition of the notes. Except

where specifically noted, the summary deals only with U.S. Holders (as defined below) that purchase the notes at their issue price as part of the initial

offering and that hold such notes as “capital assets” within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”).

This summary does not address certain considerations that may be relevant to investors subject to special tax rules, such as dealers in securities or

currencies, traders in securities electing to mark to market, banks, certain financial institutions, insurance companies, tax-exempt organizations, entities or

arrangements classified as partnerships and the partners therein, persons holding notes as a position in a “straddle” or conversion transaction, or as part of a

“synthetic security” or other integrated financial transaction, nonresident alien individuals present in the United States for more than 182 days in a taxable

year, U.S. expatriates or U.S. Holders (as defined below) that have a functional currency other than the U.S. dollar. In addition, this summary does not

address the alternative minimum tax, the Medicare tax on net investment income or other aspects of U.S. federal income or state and local taxation that may

be relevant to a holder. Furthermore, the discussion below is based on laws, regulations, rulings and decisions as of the date hereof, all of which are subject
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to change, possibly retroactively.

U.S. Holders (as defined below) that use an accrual method of accounting for U.S. federal income tax purposes (“accrual method holders”) generally

are required to include certain amounts in income no later than the time such amounts are reflected on certain financial statements (the “book/tax

conformity rule”). The application of the book/tax conformity rule thus may require the accrual of income earlier than would be the case under the general

tax rules described below. It is not clear to what types of income the book/tax conformity rule applies, or, in some cases, how the rule is to be applied if it

is applicable. Accrual method holders should consult with their tax advisers regarding the potential applicability of the book/tax conformity rule to their

particular situation.

Prospective purchasers of notes should consult their own tax advisers as to the United States or other tax consequences of the ownership and

disposition of the notes, including, in particular, the application to their particular situations of the tax considerations discussed below, as well as the

application of state, local, foreign or other tax laws.
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As used herein, a “U.S. Holder” of a note means a beneficial owner that is, for U.S. federal income tax purposes:
 

 •  an individual who is a citizen or resident of the United States,
 

 
•  a corporation or entity taxable as a corporation created or organized in or under the laws of the United States or any political subdivision

thereof,
 

 •  any other person that is subject to U.S. federal income tax on a net income basis in respect of its investment in the notes.

It is anticipated and the following discussion assumes that the notes will not be issued with more than a de minimis amount of original issue discount

(“OID”). If the issue price of a note is less than its stated redemption price at maturity (generally, its principal amount) by more than a de minimis amount,

U.S. Holders will be subject to special U.S. federal income tax rules with respect to this OID. OID will be considered de minimis if it is less than 0.25% of

the stated redemption price at maturity multiplied by the number of complete years to maturity. U.S. Holders will be required to include any OID in

income for U.S. federal tax purposes as it accrues in accordance with a constant yield method based on a compounding of interest, even though the cash

attributable to this income will not be received until a note is sold, exchanged, redeemed or otherwise disposed.

Taxation of U.S. Holders

If you are a U.S. Holder, the interest and Additional Amounts, if any, you receive on the notes will generally be subject to U.S. federal income

taxation and will generally be considered ordinary foreign-source interest income on which you will be taxed in accordance with the method of accounting

that you use for U.S. federal income tax purposes. When you sell, exchange, redeem or otherwise dispose of the notes, you generally will recognize U.S.-

source gain or loss equal to the difference between the amount you realize on the transaction (less any amounts attributable to accrued but unpaid interest,

which will be taxable as interest income, as described above) and your tax basis in the notes. Your tax basis in a note generally will equal the cost of the

note to you. Gain or loss recognized by you generally will be long-term capital gain or loss if you have held the note for more than one year at the time of

disposition. Long-term capital gains recognized by an individual, or certain other non-corporate holders, generally are subject to tax at a lower rate than

short-term capital gains or ordinary income. Your ability to deduct capital losses is subject to limitations.

Foreign Financial Asset Reporting.

Certain U.S. Holders that own “specified foreign financial assets” with an aggregate value in excess of $50,000 are generally required to file an

information statement along with their tax returns, currently on Form 8938, with respect to such assets. “Specified foreign financial assets” include any

financial accounts held at a non-U.S. financial institution, as well as securities issued by a non-U.S. issuer that are not held in accounts maintained by

financial institutions. The understatement of income attributable to “specified foreign financial assets” in excess of $5,000 extends the statute of limitations

with respect to the tax return to six years after the return was filed. U.S. Holders who fail to report the required information could be subject to substantial

penalties. Prospective investors are encouraged to consult with their own tax advisers regarding the possible application of these rules, including the

application of the rules to their particular circumstances.

Backup Withholding and Information Reporting

Information returns will be filed with the Internal Revenue Service (“IRS”) in connection with payments on the notes made to, and the proceeds of

dispositions of notes effected by, certain U.S. taxpayers. In addition, certain U.S. taxpayers may be subject to backup withholding unless the U.S. taxpayer

(i) is an exempt recipient that, if required, establishes its exemption, or (ii) in the case of backup withholding, provides a correct taxpayer identification

number and certifies that it has not lost its exemption from backup withholding to the person from whom it receives payments. Beneficial owners of notes

that are not U.S. taxpayers generally are not subject to information reporting or backup withholding; however, any such holder may be required to provide

a certification to establish its non-U.S. status in order to avoid the application of such information reporting requirements and backup withholding. Backup
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withholding is not an additional tax. The amount of backup withholding from a payment to you will be allowed as a credit against your U.S. federal income

tax liability and may entitle you to a refund provided the required information is timely furnished to the IRS.
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UNDERWRITING (CONFLICTS OF INTEREST)

We intend to offer the notes through the underwriters named below. Subject to the terms and conditions of the underwriting agreement with

ArcelorMittal, dated the date of this prospectus supplement, each of the underwriters has severally agreed to purchase, and we have agreed to sell to each

underwriter, the principal amount of notes offered hereby set forth opposite the name of each underwriter:

 
Underwriter   Principal Amount of Securities 

Citigroup Global Markets Inc.   $ 57,693,000 

Credit Agricole Securities (USA) Inc.    57,693,000 

Goldman Sachs & Co. LLC    57,693,000 

J.P. Morgan Securities LLC    57,693,000 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated    57,692,000 

RBC Capital Markets, LLC    57,692,000 

BNP Paribas Securities Corp.    57,692,000 

Commerz Markets LLC    57,692,000 

ING Financial Markets LLC    57,692,000 

Santander Investment Securities Inc.    57,692,000 

SMBC Nikko Securities America, Inc.    57,692,000 

SG Americas Securities, LLC    57,692,000 

UniCredit Capital Markets LLC    57,692,000 
    

 

Total   $ 750,000,000 
    

 

The underwriting agreement provides that the underwriters are obligated to purchase all of the notes if any are purchased. The underwriting

agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting underwriters may be increased or the offering may be

terminated.

The underwriters propose to offer the notes initially at the offering price on the cover page of this prospectus supplement. After the initial offering,

the underwriters may change the public offering price and other selling terms.

The underwriters may offer such notes to selected dealers at the public offering price minus a selling concession of up to 0.250% of the principal

amount of the notes. In addition, the underwriters may allow, and those selected dealers may reallow, a selling concession to certain other dealers of up to

0.150% of the principal amount of the notes.

ArcelorMittal has agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, or to

contribute to payments the underwriters may be required to make in respect of those liabilities.

The total expenses incurred by the Company in the offering, excluding the underwriting discount or any potential discretionary fees, are estimated to

amount to approximately $500,000. In addition, we may, at our absolute and sole discretion, pay the underwriters an aggregate discretionary fee of up to

0.150% of the principal amount of the notes in such proportions as shall be determined by the Company.

The notes are new issues of securities with no established trading markets. We have been advised by the underwriters that they presently intend to

make a market in the notes after completion of the offering. However, they are under no obligation to do so and may discontinue any market-making

activities at any time without any notice. We cannot assure the liquidity of the trading markets for the notes or that active public markets for the notes will

develop. If active public trading markets for the notes do not develop, the market prices and liquidity of the notes may be adversely affected. The offering

of the notes by the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to reject any order in whole or in part.

In connection with this offering, the underwriters may, subject to applicable laws and regulations, purchase and sell the notes in the open market.

These transactions may include short sales, stabilizing transactions and bids for and purchases of notes in the open market after the distribution has been

completed in order to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of notes than they are

required to purchase in this offering. Stabilizing transactions consist of certain bids or purchases made for the purpose of preventing or retarding a decline

in the market prices of the notes while the offering is in progress.
 

S-30



424B5

https://www.sec.gov/Archives/edgar/data/1243429/000119312519068885/d718328d424b5.htm[3/8/2019 2:36:59 PM]

Table of Contents

These activities by the underwriters may stabilize, maintain or otherwise affect the market prices of the notes. As a result, the prices of the notes may

be higher than the prices that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at

any time.

Selling Restrictions

European Economic Area

In relation to each Member State of the European Economic Area (“EEA”), each underwriter has represented and agreed that it has not made and will

not make an offer to the public of the notes which are the subject of the offering contemplated by this prospectus supplement and the accompanying

prospectus in that Member State (the “Securities”), except that it may make an offer to the public of such Securities in that Member State:
 

(i) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;
 

(ii) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus

Directive, subject to obtaining the prior consent of the relevant underwriter or underwriters nominated by ArcelorMittal for any such offer; or
 

(iii) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Securities referred to in (i) to (iii) above shall require ArcelorMittal or any underwriter to publish a prospectus

pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any Securities in any Member State means the

communication in any form and by any means of sufficient information on the terms of the offer and the Securities to be offered so as to enable an investor

to decide to purchase or subscribe the Securities, as the same may be varied in that Member State by any measure implementing the Prospectus Directive

in that Member State and the expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and

includes any relevant implementing measure in that Member State.

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail

investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)

of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the “Insurance Mediation

Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified

investor as defined in the Prospectus Directive. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the

“PRIIPs Regulation”) for offering or selling the notes or otherwise making them available to retail investors in the EEA has been prepared and therefore

offering or selling the notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the notes has led to the

conclusion that: (i) the target market for the notes is eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels

for distribution of the notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending

the notes (a “distributor”) should take into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID II is

responsible for undertaking its own target market assessment in respect of the notes (by either adopting or refining the manufacturers’ target market

assessment) and determining appropriate distribution channels.

The EEA selling restriction is in addition to any other selling restrictions set out below.

United Kingdom

This communication is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) investment

professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net

worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons

together being referred to as “relevant persons”). Any notes will only be available to, and any invitation, offer or agreement to subscribe, purchase or

otherwise acquire such notes will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this

document or any of its contents.
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Each underwriter has represented, warranted and agreed that:
 

 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or

inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000, or

“FSMA”) received by it in connection with the issue or sale of any notes which are the subject of the offering contemplated by this

prospectus supplement and the accompanying prospectus in circumstances in which Section 21(1) of the FSMA does not apply to

ArcelorMittal; and
 

 
(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to any notes

in, from or otherwise involving the United Kingdom.

Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National

Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument

31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance with an

exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus

supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the

purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable

provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal adviser.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section 3A.4) of

National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the disclosure requirements of NI

33-105 regarding underwriter conflicts of interest in connection with this offering.

People’s Republic of China

This prospectus supplement does not constitute a public offer of notes, whether by sale or subscription, in the People’s Republic of China (the

“PRC”). The notes are not being offered or sold, directly or indirectly, in the PRC to, or for the benefit of, legal or natural persons of the PRC.

Further, no legal or natural persons of the PRC may, directly or indirectly, purchase any of the Notes or any beneficial interest therein without

obtaining all prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who come into possession of this document

are required by the Company and its representatives to observe these restrictions.

Hong Kong

The notes may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which do not constitute an offer to the

public within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap.32, Laws of Hong Kong), or (ii) to “professional

investors” within the meaning of the Securities and Futures Ordinance (Cap.571, The Laws of Hong Kong) and any rules made thereunder, or (iii) in other

circumstances which do not result in the document being a “prospectus” within the meaning of the Companies (Winding Up and Miscellaneous Provisions)

Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or document relating to the notes may be issued or may be in the possession of

any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be

accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are

intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the Securities and Futures

Ordinance and any rules made thereunder.

Japan

The notes offered in this prospectus supplement and the accompanying prospectus have not been and will not be registered under the Financial

Instruments and Exchange Law of Japan (Financial Instruments and Exchange Law). The notes have not been offered or sold and will not be offered or

sold, directly or indirectly, in Japan or to or for the benefit of any resident of Japan (which term as used herein means any resident of Japan,
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including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a

resident of Japan, except pursuant to an exemption from the registration requirements of, and in compliance with, the Financial Instruments and Exchange

Law and any other applicable requirements of Japanese law.
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Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus

supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the notes may not be

circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or

indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore

(the “SFA”), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the

SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 by a relevant person that is (a) a corporation (that is not an accredited investor), the

sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited

investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited

investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest in that trust shall not be

transferable for six months after that corporation or that trust has acquired the notes under Section 275, except: (1) to an institutional investor under

Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275

of the SFA, (2) where no consideration is given for the transfer or (3) by operation of law.

All notes shall be prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and

Excluded Investment Products (as defined in MAS Notice SFA 04- N12; Notice on the Sale of Investment Products and MAS Notice FAA-N16; Notice on

Recommendations on Investment Products).

Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the SFA, ArcelorMittal has determined, and hereby

notifies all relevant persons (as defined in Section 309A of the SFA) that the notes are “prescribed capital markets products” (as defined in the Securities

and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale

of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Republic of China

The notes have not been and will not be registered or filed with, or approved by, the Financial Supervisory Commission of the Republic of China

(“ROC”) and/or other regulatory authority of the ROC pursuant to relevant securities laws and regulations and may not be sold, issued or offered within the

ROC through a public offering or in circumstances which constitute an offer within the meaning of the Securities and Exchange Act of the ROC or relevant

laws and regulations that requires a registration, filing or approval of the Financial Supervisory Commission of the ROC and/or other regulatory authority of

the ROC. No person or entity in the ROC has been authorized to offer or sell the notes in the ROC.

Switzerland

The notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange or

regulated trading facility in Switzerland. This prospectus supplement and the accompanying prospectus have been prepared without regard to the disclosure

standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under

art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. None of this prospectus

supplement, the accompanying prospectus or any other offering or marketing material relating to the notes or the offering may be publicly distributed or

otherwise made publicly available in Switzerland.

None of this prospectus supplement, the accompanying prospectus or any other offering or marketing material relating to the offering, the Company,

the notes have been or will be filed with or approved by any
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Swiss regulatory authority. In particular, this prospectus supplement and the accompanying prospectus will not be filed with, and the offer of the notes will

not be supervised by, the Swiss Financial Market Supervisory Authority FINMA (“FINMA”), and the offer of the notes has not been and will not be

authorized under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective

investment schemes under the CISA does not extend to acquirers of the notes.

Other Relationships

The underwriters and/or their affiliates from time to time have provided certain investment banking, commercial banking and financial advisory

services to us, and they may provide these services to us in the future.

In addition, in the ordinary course of their business activities, the underwriters and/or their affiliates may make or hold a broad array of investments
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and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own accounts and

for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our affiliates. If the

underwriters and/or their affiliates have a lending relationship with us, certain of the underwriters and/or their affiliates routinely hedge, and certain of the

underwriters or affiliates may hedge, their credit exposure to us consistent with their customary risk management policies. Typically, such underwriters

and/or their affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation of

short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps or short positions could adversely affect

future trading prices of the notes offered hereby. The underwriters and/or their affiliates may also make investment recommendations and/or publish or

express independent research views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long

and/or short positions in such securities and instruments.

Conflicts of Interest

Affiliates of the underwriters are lenders under ArcelorMittal’s $7 billion term facilities agreement. As described in “Use of Proceeds,” the net

proceeds of this offering will be used to repay existing debt including amounts outstanding under a $7 billion term facilities agreement. Because more than

5% of the proceeds of this offering, not including the underwriting discount or any potential discretionary fees, may be received by affiliates of the

underwriters, this offering is being conducted in compliance with the requirements of FINRA Rule 5121, as administered by the Financial Industry

Regulatory Authority, Inc. Accordingly, the underwriters will not confirm any sales to any account over which it exercises discretionary authority without

the specific written approval of the account holder. Pursuant to FINRA Rule 5121, the appointment of a qualified independent underwriter is not necessary

in connection with this offering, as the offering is of debt securities that are investment-grade rated.

Settlement and Delivery

ArcelorMittal expects that delivery of the notes will be made against payment on the respective notes on or about the date specified on the cover page

of this prospectus supplement, which will be three business days (as such term is used for purposes of Rule 15c6-1 of the U.S. Exchange Act) following

the date of pricing of the notes (this settlement cycle is being referred to as “T+3”). Under Rule 15c6-1 of the U.S. Exchange Act, trades in the secondary

market generally are required to settle in two business days unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who

wish to trade the notes on the date of this prospectus supplement will be required to specify an alternative settlement cycle at the time of any such trade to

prevent a failed settlement. Purchasers of the notes who wish to make such trades should consult their own advisors.
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EXPENSES OF THE OFFERING

ArcelorMittal estimates that the total expenses in connection with this offering will be as follows:

 

   Amount    

Percentage of Net
Proceeds of this

Offering  

SEC registration fee   $ 90,641         0.01% 

Trustee and Securities Administrator’s fees (including legal fees)   $ 81,000         0.01% 

Printing fees   $ 13,156         0.00% 

Legal fees and expenses   $209,318         0.03% 

Accountant fees and expenses   $113,760         0.02% 
    

 
    

 

Total   $507,876         0.07% 
    

 

    

 

All amounts are estimated except the SEC registration fee. They have been calculated based on an exchange rate of 1 EUR = $1.1376.

VALIDITY OF THE NOTES

The due authorization of the notes will be passed upon for ArcelorMittal by Elvinger Hoss Prussen, société anonyme, its Luxembourg counsel. The

validity of the notes will be passed upon for ArcelorMittal by Cleary Gottlieb Steen & Hamilton LLP, its United States counsel, and for the underwriters by

Shearman & Sterling (London) LLP.
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Senior Debt Securities
Subordinated Debt Securities

Ordinary Shares
Rights to Purchase Ordinary Shares

 
 

This prospectus may be used to offer debt securities of ArcelorMittal, which may or may not be subordinated and/or convertible into or

exchangeable for ordinary shares of ArcelorMittal, ordinary shares of ArcelorMittal and/or rights to purchase such ordinary shares, which we collectively

refer to as the “securities.”

This prospectus describes some of the general terms that may apply to these securities and the general manner in which they may be offered. We will

provide the specific terms of the securities being offered and the manner in which they are offered in supplements to this prospectus. The prospectus

supplements will also contain the names of any selling security holders, underwriters, dealers or agents involved in the sale of the securities, together with

any applicable commissions or discounts. You should read this prospectus and any accompanying prospectus supplement carefully before you invest in any

of these securities.

This prospectus may not be used to sell any securities unless accompanied by a prospectus supplement.

Investing in our securities involves risks. You should carefully consider the risks discussed under “Risk Factors”
beginning on page 2 of this prospectus and in any prospectus supplement accompanying this prospectus before you
invest in any of these securities.
 

 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or

passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

 
 

Prospectus dated March 2, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, which we refer to as the SEC,

utilizing a shelf registration process. Under this shelf process, the securities described in this prospectus may be sold in one or more offerings. This

prospectus provides you with a general description of the securities that may be offered. Each time securities are offered pursuant to this prospectus, we

will attach a prospectus supplement to the front of this prospectus that will contain specific information about the terms of those securities and their

offering. We may also add, update or change information contained in this prospectus by means of a prospectus supplement or by incorporating by

reference information that we file with or furnish to the SEC. The registration statement that we filed with the SEC includes exhibits that provide more

detail on the matters discussed in this prospectus. Before you invest in any securities offered by this prospectus, you should read this prospectus, any related

prospectus supplements and the related exhibits filed with the SEC, together with the additional information described under the heading “Incorporation of

Certain Documents by Reference.”

We are responsible for the information contained and incorporated by reference in this prospectus, any accompanying prospectus

supplement and in any related free-writing prospectus we prepare or authorize. We have not authorized anyone to give you any other

information, and we do not take any responsibility for any other information that others may give you.

ArcelorMittal is not making an offer to sell these securities in any jurisdiction where the offer or sale are not permitted. This document may

only be used where it is legal to sell these securities.

You should not assume that the information contained or incorporated by reference in this prospectus or the prospectus supplement is

accurate as of any date other than the date on the front cover of this prospectus. ArcelorMittal’s business, financial condition, results of

operations and prospects may have changed since that date.
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RISK FACTORS

An investment in the securities offered using this prospectus involves a high degree of risk. You should carefully consider the risks described below,

together with the risks described in the documents incorporated by reference into this prospectus, and any risk factors included in the prospectus

supplement, before making an investment decision. The Company’s business, financial condition and results of operations could be materially and

adversely affected by any of these risks, and the trading price and liquidity of the securities offered using this prospectus could decline, in which case you

may lose all or part of your investment. The risks described below are those known to ArcelorMittal and that it currently believes may materially affect it.

Risks Relating to ArcelorMittal

You should read “Risk Factors” under “Item 3D—Key Information—Risk Factors” in ArcelorMittal’s Annual Report on Form 20-F for the year ended

December 31, 2017, which is incorporated by reference in this prospectus, for information on risks relating to ArcelorMittal (including its industry,

business and financial structure).
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with it, which means that we may disclose important information to you by

referring you to those documents. The information incorporated by reference is considered to be part of this prospectus, and certain later information that

we file with the SEC will automatically update and supersede this information. We incorporate by reference our annual report on Form 20-F for the year

ended December 31, 2017 (File No. 001-35788), which we filed on February 15, 2018 and is referred to as our “2017 Form 20-F,” and which includes the

audited consolidated financial statements of ArcelorMittal and its consolidated subsidiaries, including the consolidated statements of financial position as of

December 31, 2017 and 2016, and the consolidated statements of operations, other comprehensive income, changes in equity and cash flows for each of the
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years ended December 31, 2017, 2016 and 2015 and the related notes (collectively referred to as the “ArcelorMittal Consolidated Financial Statements”).

We also incorporate by reference the following report furnished by us on Form 6-K and available on the SEC website:
 

 

•  Report on Form 6-K furnished on March 2, 2018, incorporating certain recent developments, the table which sets out the consolidated

capitalization and indebtedness of ArcelorMittal at December 31, 2017 and the unaudited ratio of earnings to fixed charges of ArcelorMittal for

the years 2017, 2016, 2015, 2014 and 2013.

We also incorporate by reference into this prospectus any future filings made with the SEC under Sections 13(a), 13(c) or 15(d) of the Exchange Act

of 1934, as amended (which is referred to as the “Exchange Act”), before the termination of the offering, and, to the extent designated therein, reports on

Form 6-K that we furnish to the SEC before the termination of the offering.

Each document incorporated by reference is current only as of the date of such document, and the incorporation by reference of such documents shall

not create any implication that there has been no change in our affairs since the date thereof or that the information contained therein is current as of any

time subsequent to its date. Any statement contained in such incorporated documents shall be deemed to be modified or superseded for purposes of this

prospectus to the extent that a subsequent statement contained in another document we incorporate by reference at a later date modifies or supersedes that

statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, a copy of any or all of the information that has

been incorporated by reference in the prospectus but not delivered with the prospectus. You may request a copy of these filings, at no cost, by writing or

telephoning us at ArcelorMittal USA LLC, 1 South Dearborn Street, 19th Floor, Chicago, IL 60603, Attention: Ms. Lisa M. Fortuna, Manager, Investor

Relations, telephone number: (312) 899-3985.

WHERE YOU CAN FIND MORE INFORMATION

We file reports, including annual reports on Form 20-F, and other information with the SEC pursuant to the rules and regulations of the SEC that

apply to foreign private issuers. You may read and copy any materials filed with the SEC at its Public Reference Room at 100 F Street, N.E., Washington,

D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. Any filings we make

electronically will be available to the public over the Internet on the SEC’s website at www.sec.gov and on our web site at www.arcelormittal.com. The

references above to our website and the website of the SEC are inactive textual references to the uniform resource locator (URL) and are for your reference

only.
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FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference herein, and the related prospectus supplement contain forward-looking

statements based on estimates and assumptions. This prospectus and the related prospectus supplement contain forward-looking statements within the

meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements include, among other things, statements concerning the

business, future financial condition, results of operations and prospects of ArcelorMittal, including its subsidiaries. These statements usually contain the

words “believes,” “plans,” “expects,” “anticipates,” “intends,” “estimates” or other similar expressions. For each of these statements, you should be aware

that forward-looking statements involve known and unknown risks and uncertainties. Although it is believed that the expectations reflected in these

forward-looking statements are reasonable, there is no assurance that the actual results or developments anticipated will be realized or, even if realized, that

they will have the expected effects on the business, financial condition, results of operations or prospects of ArcelorMittal.

These forward-looking statements speak only as of the date on which the statements were made, and no obligation has been undertaken to publicly

update or revise any forward-looking statements made in this prospectus, the related prospectus supplement or elsewhere as a result of new information,

future events or otherwise, except as required by applicable laws and regulations. A detailed discussion of the principal risks and uncertainties which may

cause actual results and events to differ materially from such forward-looking statements is included in the section titled “Risk Factors” of the 2017 Form

20-F (Part I, Item 3D). ArcelorMittal undertakes no obligation to update or revise publicly any forward-looking statements whether because of new

information, future events, or otherwise, except as required by securities and other applicable laws.
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Definitions and Terminology

Unless indicated otherwise, or the context otherwise requires, references in this prospectus and related prospectus supplement to “ArcelorMittal,”

“we,” “us,” “our” and “the Company” or similar terms are to ArcelorMittal.

Financial Information

This prospectus (including the documents incorporated by reference herein) contains the audited consolidated financial statements of ArcelorMittal

and its consolidated subsidiaries, including the consolidated statements of financial position as of December 31, 2017 and 2016, and the consolidated

statements of operations, other comprehensive income, changes in equity and cash flows for each of the years ended December 31, 2017, 2016 and 2015.

ArcelorMittal’s consolidated financial statements were prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the

International Accounting Standards Board (“IASB”).

The financial information and certain other information presented in a number of tables in this prospectus and any related prospectus supplement

have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers in a column may not conform exactly to the total

figure given for that column. In addition, certain percentages presented in the tables in this prospectus and any related prospectus supplement reflect

calculations based upon the underlying information prior to rounding and, accordingly, may not conform exactly to the percentages that would be derived

if the relevant calculations were based upon the rounded numbers.

Market Information

This prospectus (including the documents incorporated by reference herein) and any related prospectus supplement include industry data and

projections about our markets obtained from industry surveys, market research, publicly available information and industry publications. Statements on

ArcelorMittal’s competitive position contained in this prospectus are based primarily on public sources including, but not limited to, publications of the

World Steel Association. Industry publications generally state that the information they contain has been obtained from sources believed to be reliable but

that the accuracy and completeness of such information is not guaranteed and that the projections they contain are based on a number of significant

assumptions. We have not independently verified this data or determined the reasonableness of such assumptions. In addition, in many cases we have made

statements in this prospectus (and may make statements in any related prospectus supplement) regarding our industry and our position in the industry based

on internal surveys, industry forecasts and market research, as well as our own experience. While these statements are believed to be reliable, they have not

been independently verified.
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ARCELORMITTAL

ArcelorMittal is the world’s largest and most global steel producer and a significant producer of iron ore and coal. ArcelorMittal’s success is built on

its core values of sustainability, quality and leadership and the entrepreneurial boldness that has empowered its emergence as the first truly global steel and

mining company. Acknowledging that a combination of structural issues and macroeconomic conditions will continue to challenge returns in its sector, the

Company has adapted its footprint to the new demand realities, redoubled its efforts to control costs and repositioned its operations with a view toward

outperforming its competitors. ArcelorMittal’s research and development capability is strong and includes several major research centers as well as strong

academic partnerships with universities and other scientific bodies.

Against this backdrop, ArcelorMittal’s strategy is to leverage its distinctive attributes that will enable it to capture leading positions in the most

attractive areas of the steel industry’s value chain, from mining at one end to distribution and first-stage processing at the other: global scale and scope;

superior technical capabilities; a diverse portfolio of steel and related businesses, one of which is mining; and financial capabilities.

ArcelorMittal produces a broad range of high-quality finished and semi-finished steel products (“semis”). Specifically, ArcelorMittal produces flat

steel products, including sheet and plate, and long steel products, including bars, rods and structural shapes. In addition, ArcelorMittal produces pipes and

tubes for various applications. ArcelorMittal sells its steel products primarily in local markets and through its centralized marketing organization to a

diverse range of customers in approximately 160 countries including the automotive, appliance, engineering, construction and machinery industries. The

Company also produces various types of mining products including iron ore lump, fines, concentrate and sinter feed, as well as coking, pulverized coal

injection (“PCI”) and thermal coal.

As a global steel producer, the Company is able to meet the needs of different markets. Steel consumption and product requirements clearly differ

between developed markets and developing markets. Steel consumption in developed economies is weighted towards flat products and a higher value-

added mix, while developing markets utilize a higher proportion of long products and commodity grades. To meet these diverse needs, the Company

maintains a high degree of product diversification and seeks opportunities to increase the proportion of higher value-added products in its product mix.
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USE OF PROCEEDS

Unless otherwise indicated in an accompanying prospectus supplement, the net proceeds from the sale of securities will be used for general corporate

purposes.
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DESCRIPTION OF SENIOR DEBT SECURITIES

General

We may issue senior debt securities using this prospectus, which may include senior debt securities convertible into or exchangeable for our ordinary

shares. As required by U.S. federal law for all bonds and notes of companies that are publicly offered, the senior debt securities that we may issue are

governed by a contract between us and Wilmington Trust, National Association, as trustee, and Citibank, N.A., as securities administrator, called an

indenture (as supplemented, herein the “senior indenture”).

The trustee’s main role under the senior indenture is that it can enforce your rights against us if we default. There are some limitations on the extent

to which the trustee acts on your behalf, described under “Events of Default” below. The securities administrator’s main role is to perform administrative

duties for us, such as sending you interest payments and transferring your senior debt securities to a new buyer if you sell your senior debt securities. Both

the trustee and the securities administrator may send you notices.

The senior indenture and its associated documents contain the full legal text governing the matters described in this section. The senior indenture and

the senior debt securities are governed by New York law. The senior indenture is an exhibit to our registration statement. See “Where You Can Find More

Information” for information on how to obtain a copy. In connection with an issuance of senior debt securities, we may enter into one or more additional

supplemental indentures with the trustee and the securities administrator, setting forth the specific terms of such senior debt securities.

In this section, references to “we,” “us” and “our” are to ArcelorMittal only and do not include our subsidiaries or affiliates.

References to “holders” mean those who have senior debt securities registered in their names on the books that ArcelorMittal or the

Registrar maintain for this purpose, and not those who own beneficial interests in senior debt securities issued in book-entry form through The

Depository Trust Company or in senior debt securities registered in street name. Owners of beneficial interests in the senior debt securities should

refer to “Legal Ownership of Debt Securities.”

This section summarizes the material provisions of the senior indenture and certain senior debt securities that may be issued under the senior

indenture. In particular, this section summarizes material terms of senior debt securities to be issued in fully registered, book-entry form without coupons,

that will be unsecured and rank equally with all of our other existing and future unsecured and unsubordinated debt, bear interest at a fixed rate per annum,

based upon a 360-day year consisting of twelve 30-day months. This section does not describe other types of senior debt securities that may be issued

under the senior indenture, such as original issue discount securities, which are debt securities that are offered and sold at a substantial discount to their

stated principal amount, or indexed securities or securities denominated in foreign currencies or currency units. Any other senior debt securities, and

special U.S. federal income tax, accounting and other considerations applicable to such debt securities, would be described in the prospectus supplement

relating to any such debt securities.

Because it is a summary, this section does not describe every aspect of the senior indenture or the senior debt securities. This summary is subject to

and qualified in its entirety by reference to all the provisions of the senior indenture, including some of the terms used in the senior indenture. The senior

indenture is also subject to the Trust Indenture Act of 1939. We describe the meaning for only the more important terms. Whenever we refer to particular

sections or defined terms of the senior indenture in this prospectus or in the prospectus supplement, those sections or defined terms are incorporated by

reference herein or in the prospectus supplement. This summary also is subject to and qualified by reference to the description of the particular terms of

your series described in the prospectus supplement.

We may issue as many distinct series of senior debt securities under the senior indenture as we wish. Unless otherwise specified in a prospectus

supplement, we may issue senior debt securities of the same series as an outstanding series of senior debt securities without the consent of holders of

securities in the outstanding series. Any additional senior debt securities so issued will have the same terms as the existing senior debt securities of the

same series in all respects (except for the issuance date, the date upon which interest begins accruing and, in some cases, the first interest payment on the

new series, if any), so that such additional senior debt securities will be consolidated and form a single series with the existing senior debt securities of the

same series; provided, however, that unless such additional senior debt securities are issued under a separate CUSIP number, either such additional senior

debt securities must be part of the same “issue” for U.S. federal income tax purposes or must be issued pursuant to a “qualified reopening” for U.S. federal
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In addition, the specific financial, legal and other terms particular to a series of senior debt securities are described in the prospectus supplement and

the underwriting agreement relating to the series. Those terms may vary from the terms described here. Accordingly, this summary also is subject to and

qualified by reference to the description of the terms of the series described in the prospectus supplement.

The prospectus supplement relating to a series of senior debt securities will describe the following terms of the series:
 

 •  the title of the series of senior debt securities;
 

 •  the authorized denominations in which senior debt securities of the series may be issued;
 

 •  the date or dates on which we will pay the principal of the series of senior debt securities (either at maturity or upon redemption);
 

 
•  the rate or rates, per annum, at which the series of senior debt securities will bear interest and the date or dates from which that interest, if any,

will accrue, and whether such interest shall be subject to any adjustment;
 

 
•  the dates on which interest, if any, on the series of senior debt securities will be payable and the regular record dates for the interest payment

dates;
 

 •  any provisions for redemption at the option of the holder;
 

 
•  if other than the principal amount thereof, the portion of the principal amount of the senior debt securities of the series that will be payable

upon any declaration of acceleration of maturity;
 

 
•  the currency of payment of principal of, premium, if any, and interest on the series of senior debt securities and the manner of determining the

equivalent amount in the currency of the United States of America, if applicable;
 

 •  any additional circumstances under which the series of senior debt securities will be redeemable at our option;
 

 •  any modifications or additional events of default, covenants or enforcement events applicable to the series of senior debt securities;
 

 
•  the terms, if any, upon which the senior debt securities of the series may be convertible into or exchangeable for ordinary shares of

ArcelorMittal;
 

 •  a discussion of any material U.S. federal income tax considerations; and
 

 •  any other special features of the series of senior debt securities.

Additional Amounts

The relevant prospectus supplement will specify the terms, if any, by which the Company or any successor entity, as the case may be, will pay

additional amounts (“Additional Amounts”) as will result in receipt by the holders of such amounts as would have been received by the holders had no

withholding or deduction been required by the Relevant Jurisdiction.

Redemption, Exchange and Purchase

Redemption

The prospectus supplement will state whether the senior debt securities are redeemable by us or subject to repayment at the holder’s option.

Exchange and Purchase

ArcelorMittal may at any time make offers to the holders to exchange their senior debt securities for other bonds or senior debt securities issued by

us or any other Person. In addition, ArcelorMittal and any of our Subsidiaries or affiliates may at any time purchase senior debt securities in the open

market or otherwise at any price.

Cancellation

All senior debt securities that are exchanged or purchased may either be held or retransferred or resold or be surrendered for cancellation and, if so

surrendered, will, together with all senior debt securities redeemed by us, be cancelled immediately and accordingly may not be reissued or resold.
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Consolidation, Merger, Conveyance or Transfer

So long as any of the senior debt securities are outstanding, ArcelorMittal will not consolidate with or merge into any other Person (excluding

Persons controlled by one or more members of the Mittal Family) or convey or transfer substantially all of our properties and assets to any other Person

(excluding Persons controlled by one or more members of the Mittal Family) unless thereafter:

(i) the Person formed by such consolidation or into which ArcelorMittal is merged, or the Person which acquired all or substantially all of our

properties and assets, expressly assumes pursuant to a supplemental indenture the due and punctual payment of the principal of and interest on all the

senior debt securities and the performance or observance of every covenant of the senior indenture on our part to be performed or observed

(including, if such Person is not organized in or a resident of Luxembourg for tax purposes, substituting such Person’s jurisdiction of organization or

residence for Luxembourg for tax purposes where applicable, including for the obligation to pay Additional Amounts);

(ii) immediately after giving effect to such transaction, no event of default has occurred and is continuing; and

(iii) the Person formed by such consolidation or into which ArcelorMittal is merged, or the Person which acquired all or substantially all of our

properties and assets delivers to the trustee and the securities administrator an officer’s certificate signed by a duly authorized officer and an opinion

of counsel, each stating that the consolidation, merger, conveyance or transfer and, if a supplemental indenture is required in connection with the

transaction, the supplemental indenture comply with the senior indenture and that all conditions precedent in the senior indenture relating to the

transaction have been complied with and, immediately after giving effect to such transaction, no event of default has occurred and is continuing,

except that such certificate and opinion shall not be required in the event that any such consolidation, merger, conveyance or transfer is made by

order of any court or tribunal having jurisdiction over us, our properties and our assets.

Negative Pledge

Unless otherwise specified in the relevant prospectus supplement, so long as any of the senior debt securities remain outstanding, we will not, and

will not permit any Material Subsidiary to, create or permit to subsist any Security upon any of our Assets or their respective Assets, as the case may be,

present or future, to secure any Relevant Indebtedness incurred or guaranteed by us or by any such Material Subsidiary (whether before or after the issue of

the senior debt securities) other than Permitted Security, unless our obligations under the senior debt securities are (i) equally and ratably secured so as to

rank pari passu with such Relevant Indebtedness or the guarantee thereof or (ii) benefit from any other Security or arrangement as is approved by the

holders of a majority in aggregate principal amount of the senior debt securities of the affected series then outstanding.

Events of Default

Unless otherwise provided in the prospectus supplement for any series of senior debt securities, each of the following will be an event of default

under the senior indenture:

(1) the default in any payment of principal or any premium on any senior debt security when due, whether at maturity, redemption or otherwise,

continues for 15 days;

(2) the default in any payment of interest (if any) and Additional Amounts (if any), on any senior debt security when due, continues for 30 days;

(3) our failure to comply with our other obligations contained in the senior indenture and the default or breach continues for a period of 60 days or

more after ArcelorMittal receives written notice from the trustee or the securities administrator as provided for in the senior indenture;

(4) our failure, or the failure of any Material Subsidiary, (a) to pay the principal of any indebtedness for borrowed money, including obligations

evidenced by any mortgage, indenture, bond, debenture, note, guarantee or other similar instruments on the scheduled or original date due (following the

giving of such notice, if any, as required under the document governing such indebtedness and as extended by any applicable cure period) or (b) to observe

or perform any agreement or condition relating to such indebtedness such that such indebtedness has come due prior to its stated maturity and such

acceleration has not been cured, unless (in the case of clauses
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(a) and (b)) (i) the aggregate amount of such indebtedness is less than €100,000,000 or (ii) the question of whether such indebtedness is due has been

disputed in good faith by appropriate proceedings and such dispute has not been finally adjudicated against us or the Material Subsidiary, as the case may

be;

(5) certain events of bankruptcy or insolvency involving our company or a Material Subsidiary; and
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(6) any other event of default provided in the relevant prospectus supplement for a series of senior debt securities.

Upon the occurrence and continuation of any event of default as provided for in the senior indenture, then in every such case the trustee or the

holders of at least 25% in aggregate principal amount of the outstanding senior debt securities of the affected series may declare the principal amount of the

outstanding senior debt securities of that series to be due and payable immediately, by a notice in writing to the Company (and to the trustee if given by

Holders). Upon any such declaration, which ArcelorMittal calls a declaration of acceleration, the senior debt securities of such series shall become due and

payable immediately.

The holders of a majority in aggregate principal amount of the outstanding senior debt securities of the affected series may rescind and annul a

declaration of acceleration if an amount has been paid to or deposited with the trustee sufficient to pay the amounts set forth in the applicable provisions of

the senior indenture and all events of default with respect to the senior debt securities of such series, other than the failure to pay the principal and other

amounts of senior debt securities of that series that have become due solely by such declaration of acceleration, have been cured or waived.

If an event of default occurs or if ArcelorMittal breaches any covenant or warranty under the senior indenture or the senior debt securities, the trustee

may pursue any available remedy to enforce any provision of the senior debt securities or the senior indenture. The trustee may maintain a proceeding even

if it does not possess any of the senior debt securities or does not produce any of them in the proceeding. A delay or omission by the trustee or any holder of

a senior debt security in exercising any right or remedy accruing upon an event of default shall not impair the right or remedy or constitute a waiver of or

acquiescence in the event of default. All remedies are cumulative to the extent permitted by law.

Except in case of an event of default of which a responsible officer of the trustee has actual knowledge, the trustee and the securities administrator

are not required to take any action under the senior indenture at the request of any holders unless the holders offer the trustee protection from expenses and

liability. This protection is called an indemnity. If indemnity satisfactory to the trustee is provided, the holders of a majority in principal amount of the

outstanding senior debt securities of the relevant series may direct the time, method and place of conducting any lawsuit or other proceeding seeking any

remedy available to the trustee. These majority holders may also direct the trustee in performing any other action the trustee may undertake under the senior

indenture.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect your

interests relating to the senior debt securities you hold, the following must occur:
 

 •  You must give the trustee written notice at its Corporate Trust Office that an event of default has occurred and remains uncured.
 

 

•  The holders of 25% in principal amount of all outstanding senior debt securities of the relevant series must make a written request that the

trustee institute proceedings because of the event of default, and must offer reasonable indemnity to the trustee against the cost and other

liabilities of instituting a proceeding and provide such written request to the Corporate Trust Office of the trustee.
 

 •  The trustee must have failed to institute proceedings for 60 days after receipt of the above notice, request and offer of indemnity.
 

 
•  No direction inconsistent with such written request must have been given to the trustee during such 60-day period by holders of a majority in

aggregate principal amount of all outstanding senior debt securities of the relevant series.
 

 •  The terms of the relevant series of senior debt securities do not prohibit such remedy to be sought by the trustee and/or the holders.

Nothing, however, will prevent an individual holder from bringing suit to enforce payment.
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Street name and other indirect holders should consult their banks or brokers for information on how to give notice or direction to or make a request of

the trustee and to make or cancel a declaration of acceleration.

ArcelorMittal will furnish to the securities administrator and the trustee every year a brief certification of an officer of our Company as to the

Company’s compliance with the conditions and covenants of the senior indenture. In addition, the Company must notify the trustee and the securities

administrator promptly upon the occurrence of any event of default and in any event within ten days after it becomes aware of the occurrence of an event

of default.

Amendments and Waivers

The senior indenture may be amended or modified without the consent of any holder of senior debt securities in order, among other things:
 

 •  to cure any ambiguity, defect or inconsistency;
 

 
•  to provide for the issuance of additional senior debt securities in accordance with the limitations set forth in the senior indenture as of the date
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thereof;
 

 
•  to add to the covenants of the Company, for the benefit of holders of all or any series of senior debt securities or to surrender any power or

right conferred upon the Company;
 

 •  to add or modify for the benefit of the holders of all or any series of senior debt securities any events of default;
 

 
•  to provide for the assumption by a successor company of our obligations under the senior debt securities and the senior indenture in the case of

a merger or consolidation or sale of all or substantially all of our assets;
 

 •  to comply with any requirements of the SEC in connection with qualifying the senior indenture under the Trust Indenture Act; or
 

 
•  to correct or add any other provisions with respect to matters or questions arising under the senior indenture, provided that such action will not

adversely affect the interests of the holders of the senior debt securities of any series in any material respect.

Modifications and amendments of the senior indenture may be made by us, the trustee and the securities administrator with the consent of the holders

of a majority in principal amount of the senior debt securities of each affected series then outstanding under the senior indenture. In addition, the holders of

a majority in aggregate principal amount of the outstanding senior debt securities of any series may waive any past default under the senior indenture

affecting such series, except an uncured default in the payment of principal of or interest on such series of senior debt securities or an uncured default

relating to a covenant or provision of the senior indenture that cannot be modified or amended without the consent of each affected holder.

Notwithstanding the above, without the consent of each holder of an outstanding senior debt security affected, no amendment may, among other

things:
 

 •  modify the stated maturity of the senior debt securities or the dates on which interest is payable in respect of the senior debt securities;
 

 •  change the method in which amounts of payments of principal or any interest thereon is determined;
 

 •  reduce the principal amount of, or interest on, the senior debt securities;
 

 •  reduce the premium payable upon redemption;
 

 •  change the obligation of the Company to pay Additional Amounts,
 

 •  change the currency of payment of the senior debt securities;
 

 •  change any obligation of the Company to maintain an office or agency in the places and for the purposes specified in the senior indenture;
 

 •  impair the right of the holders of senior debt securities to institute suit for the enforcement of any payment on or after the date due;
 

 
•  reduce the percentage in principal amount of the outstanding senior debt securities, the consent of whose holders is required for any

modification of or waiver of compliance with any provision of the senior indenture or defaults under the indenture and their consequences; and
 

 •  modify the provisions of the senior indenture regarding the quorum required at any meeting of holders.
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Special Rules for Action by Holders

When holders take any action under the senior indenture, such as giving a notice of an event of default, declaring an acceleration, approving any

change or waiver or giving the trustee or the securities administrator an instruction, the Company will apply the following rules in accordance with the

standard procedures of the depositary for so long as the securities are in global form.

Only Outstanding Senior Debt Securities are Eligible

Only holders of outstanding senior debt securities will be eligible to participate in any action by holders. Also, the Company will count only

outstanding senior debt securities in determining whether the various percentage requirements for taking action have been met. For these purposes, a senior

debt security will not be “outstanding” if it has been cancelled or if the Company has deposited or set aside, in trust for its holder, money for its payment

or redemption; provided, however, that, for such purposes, senior debt securities held by the Company or any other obligor on the senior debt securities or

any affiliates of the Company or any such obligor are not considered outstanding.

Determining Record Dates for Action by Holders

The Company will generally be entitled to set any day as a record date for the purpose of determining the holders that are entitled to take action

under the senior indenture. In some limited circumstances, only the trustee or securities administrator will be entitled to set a record date for action by
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holders. If the Company, the trustee or securities administrator set a record date for an approval or other action to be taken by holders, that vote or action

may be taken only by persons or entities who are holders on the record date and must be taken during the period that the Company specifies for this

purpose, or that the trustee or the securities administrator specifies if it sets the record date. The Company, the trustee or the securities administrator, as

applicable, may shorten or lengthen this period from time to time, but not beyond 90 days.

Satisfaction and Discharge

The senior indenture will be discharged and will cease to be of further effect as to all outstanding senior debt securities of any series issued

thereunder, when (i) all senior debt securities of that series that have been authenticated, except lost, stolen or destroyed senior debt securities that have

been replaced or paid and senior debt securities for whose payment money has theretofore been deposited in trust and thereafter repaid to us, have been

delivered to the securities administrator for cancellation, or all senior debt securities of that series that have not been delivered to the securities

administrator for cancellation have become due and payable by reason of the giving of a notice of redemption or otherwise or will become due and payable

within one year and ArcelorMittal has irrevocably deposited or caused to be deposited with the securities administrator as trust funds in trust solely for the

benefit of the holders, cash in U.S. dollars, non-callable U.S. government securities, or a combination thereof, in such amounts as will be sufficient,

without consideration of any reinvestment of interest, to pay and discharge the entire indebtedness on the senior debt securities of such series not delivered

to the securities administrator for cancellation for principal and accrued interest and Additional Amounts (if any) to the date of maturity or redemption;

(ii) ArcelorMittal has paid or caused to be paid all sums payable by us under the senior indenture with respect to such series; and (iii) ArcelorMittal has

delivered irrevocable instructions to the securities administrator to apply the deposited money toward the payment of the senior debt securities of such

series at maturity or on the redemption date, as the case may be.

In addition, ArcelorMittal must deliver a certificate signed by a duly authorized officer and an opinion of counsel that all conditions precedent to the

satisfaction and discharge have been satisfied.

Defeasance and Covenant Defeasance

Unless a supplemental indenture for a series of senior debt securities provides otherwise, the senior indenture provides that ArcelorMittal may elect

either (1) to defease and be discharged from any and all obligations with respect to any series of senior debt securities (except for, among other things,

certain obligations to register the transfer or exchange of such series of senior debt securities, to replace temporary or mutilated, destroyed, lost or stolen

senior debt securities of such series, to maintain an office or agency with respect to the senior debt securities of such series and to hold moneys for

payment in trust) (“legal defeasance”) or (2) to be released from our obligations to comply with certain covenants under the senior indenture, and any

omission to comply with such obligations will not constitute a default (or event that is, or with the passage of time or the
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giving of notice or both would be, an event of default) or an event of default with respect to the senior debt securities of such series

(“covenant defeasance”). Legal defeasance or covenant defeasance, as the case may be, will be conditioned upon, among other things, (A) the irrevocable

deposit by us with the securities administrator, in trust, of an amount in U.S. dollars, or non-callable U.S. government securities, or both, applicable to the

senior debt securities of such series which through the scheduled payment of principal and interest in accordance with their terms will provide money in an

amount that will be sufficient, in the opinion of an internationally recognized firm of independent public accountants as appointed by the Company (a copy

of which shall be provided to the trustee), to pay the principal of, and interest (if any) and Additional Amounts (if any) on the outstanding senior debt

securities of the relevant series on the stated date for payment thereof or on the applicable redemption date, as the case may be, and the Company must

specify whether the senior debt securities are being defeased to such stated date for payment or to a particular redemption date and (B) no event of default

or default with respect to the senior debt securities of the series shall have occurred and be continuing on the date of such deposit.

To effect legal defeasance or covenant defeasance, ArcelorMittal will be required to deliver to the trustee and the securities administrator an opinion

of counsel with respect to U.S. federal income tax matters confirming that the deposit and related defeasance will not cause the holders and beneficial

owners of the senior debt securities of such series to recognize income, gain or loss for U.S. federal income tax purposes. If ArcelorMittal elects legal

defeasance, that opinion of counsel must be based upon a ruling from the U.S. Internal Revenue Service or a change in law to that effect. To effect legal

defeasance or covenant defeasance, no default of event of default may have occurred and be continuing on the date of deposit.

ArcelorMittal may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Payment

Payments in respect of the senior debt securities will be made by the paying agent. Initially, Citibank, N.A., the securities administrator under the

senior indenture, will act as paying agent and security registrar. The Company may appoint one or more co-registrars and one or more additional paying

agents. The Company may change any paying agent or security registrar without notice to any holder. The Company or any of its subsidiaries may act in

any such capacity.
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Subject to any applicable abandoned property law, the securities administrator and the paying agent will distribute to the Company upon request any

money held by them for the payment of principal of, premium or interest on the senior debt securities that remains unclaimed for two years, and, thereafter,

holders entitled to the money must look to the Company for payment as general creditors.

Governing Law

The senior debt securities will be governed by and construed in accordance with the laws of the State of New York. For the avoidance of doubt, the

provisions of articles 470-1 to 470-19 of the Luxembourg law of August 10, 1915 on commercial companies, as amended, do not apply to the senior debt

securities.

Consent to Jurisdiction

ArcelorMittal has irrevocably submitted to the non-exclusive jurisdiction of any New York State court or any U.S. federal court sitting in the

Borough of Manhattan, The City of New York, in respect of any legal suit, action or proceeding arising out of or in relation to the senior indenture or the

senior debt securities, and agreed that all claims in respect of such legal action or proceeding may be heard and determined in such New York State or U.S.

federal court and will waive, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of any such action or

proceeding in any such court.

Notices

Notices to the holders will be provided to the addresses that appear on the security register of the senior debt securities.
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Concerning the Trustee and Securities Administrator

Wilmington Trust, National Association is the trustee under the senior indenture. Citibank N.A. is the securities administrator and has been appointed

by us as registrar and paying agent with respect to the senior debt securities. The trustee’s address is 1100 North Market Street, Rodney Square North,

Wilmington, Delaware 19890. The securities administrator’s address is (i) solely for the purposes of the transfer, surrender or exchange of the senior debt

securities: 480 Washington Boulevard, 30th Floor, Jersey City, New Jersey 07310, Attn: Securities Window and (ii) for all other purposes: 388 Greenwich

Street, New York, NY 10013, Attn: Citibank Agency & Trust, ArcelorMittal.

Certain Definitions

Set forth below is a summary of certain of the defined terms used in the senior indenture. You should refer to the senior indenture for the full

definition of all such terms, as well as any other terms used in this prospectus for which no definition is provided.

“Applicable Accounting Standards” means the International Financial Reporting Standards (“IFRS”) as issued by the International Accounting

Standards Board (“IASB”).

“Asset(s)” of any Person means, all or any part of its business, undertaking, property, assets, revenues (including any right to receive revenues) and

uncalled capital, wherever situated.

“Closing Date” means the date on which the senior debt securities of the relevant series are deposited with the Depository Trust Company, as

depositary.

“Consolidated Financial Statements” means our most recently published:

(a) audited annual consolidated financial statements, as approved by the annual general meeting of our shareholders and audited by an

independent auditor; or, as the case may be,

(b) unaudited (but subject to a “review” from an independent auditor) consolidated half-year financial statements, as approved by our Board of

Directors,

in each case prepared in accordance with Applicable Accounting Standards.

“Corporate Trust Office” means (i) with respect to the trustee, 1100 North Market Street, Rodney Square North, Wilmington, Delaware 19890; and

(ii) with respect to the securities administrator (A) solely for the purposes of the transfer, surrender or exchange of the senior debt securities: 480

Washington Boulevard, 30th Floor, Jersey City, New Jersey 07310, Attn: Securities Window and (B) for all other purposes: 388 Greenwich Street, New

York, NY 10013, Attn: Citibank Agency & Trust, ArcelorMittal.
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“Existing Security” means any Security granted by any Person over its Assets in respect of any Relevant Indebtedness and which is existing at the

Closing Date or at the time any such Person becomes a Material Subsidiary or whose business and/or activities, in whole or in part, are assumed by or

vested in us or a Material Subsidiary after the Closing Date (other than any Security created in contemplation thereof) or any substitute Security created

over those Assets (or any part thereof) in connection with the refinancing of the Relevant Indebtedness secured on those Assets provided that the principal,

nominal or capital amount secured on any such Security may not be increased.

“Group” means our Company and its Subsidiaries taken as a whole.

“Material Subsidiary” means, at any time, a Subsidiary of ours whose gross assets or pre-tax profits (excluding intra-Group items) then equal or

exceed 5% of the gross assets or pre-tax profits of the Group.

For this purpose:

(a) the gross assets or pre-tax profits of a Subsidiary will be determined from its financial statements (unconsolidated if it has Subsidiaries)

upon which the latest audited Consolidated Financial Statements of the Group have been based;

(b) if a company becomes a member of the Group after the date on which the latest audited Consolidated Financial Statements of the Group

have been prepared, the gross assets or pre-tax profits of that Subsidiary will be determined from its latest financial statements;
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(c) the gross assets or pre-tax profits of the Group will be determined from its latest audited Consolidated Financial Statements, adjusted

(where appropriate) to reflect the gross assets or pre-tax profits of any company or business subsequently acquired or disposed of; and

(d) if a Material Subsidiary disposes of all or substantially all of its assets to another Subsidiary of ours, it will immediately cease to be a

Material Subsidiary and the other Subsidiary (if it is not already) will immediately become a Material Subsidiary; the subsequent financial statements

of those Subsidiaries and the Group will be used to determine whether those Subsidiaries are Material Subsidiaries or not.

If there is a dispute as to whether or not a company is a Material Subsidiary, a certificate of our auditors will be, in the absence of manifest error,

conclusive and binding on us and the holders.

“Mittal Family” means Mr. and/or Mrs. L.N. Mittal and/or their family (acting directly or indirectly through trusts and/or other entities controlled by

any of the foregoing).

“Permitted Security” means:

(a) any Existing Security;

(b) any Security granted in respect of or in connection with any Securitization Indebtedness; or

(c) any Security securing Project Finance Indebtedness, but only to the extent that the Security Interest is created on an asset of the project

being financed by the relevant Project Finance Indebtedness (and/or the shares in, and/or shareholder loans to, the company conducting such project

where such company has no assets other than those relating to such project).

“Person” includes any individual, corporation, partnership, joint venture, association, joint stock company, trust, unincorporated organization or

government or any agency or political subdivision thereof.

“Project Finance Indebtedness” means any indebtedness incurred by a debtor to finance the ownership, acquisition, construction, development

and/or operation of an Asset or connected group of Assets in respect of which the Person or Persons to whom such indebtedness is, or may be, owed have

no recourse for the repayment of or payment of any sum relating to such indebtedness other than:

(a) recourse to such debtor or its Subsidiaries for amounts limited to the cash flow from such Asset; and/or

(b) recourse to such debtor generally, or to a member of the Group, which recourse is limited to a claim for damages (other than liquidated

damages and damages required to be calculated in a specific way) for breach of an obligation, representation or warranty (not being a payment

obligation, representation or warranty or an obligation, representation or warranty to procure payment by another or an obligation, representation or

warranty to comply or to procure compliance by another with any financial ratios or other test of financial condition) by the Person against whom

such recourse is available; and/or

(c) if:

(i) such debtor has been established specifically for the purpose of constructing, developing, owning and/or operating the relevant Asset

or connected group of Assets; and

(ii) such debtor owns no Assets and carries on no business which is not related to the relevant Asset or connected group of Assets,
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recourse to all the material Assets and undertaking of such debtor and the shares in the capital of such debtor and shareholder loans made to

such debtor.

“Relevant Indebtedness” means any indebtedness for borrowed money represented by bonds, notes or other debt instruments which are for the time

being quoted or listed on any stock exchange or other similar regulated securities market.

“Relevant Jurisdiction” means Luxembourg or any jurisdiction in which ArcelorMittal is resident for tax purposes (or in the case of a successor

entity any jurisdiction in which such successor entity is organized or resident for tax purposes (or any political subdivision or taxing authority thereof or

therein)).

“Securitization Indebtedness” means any Relevant Indebtedness that is incurred in connection with any securitization, asset repackaging, factoring or

like arrangement or any combination thereof of any assets, revenues or other receivables where the recourse of the Person making the Relevant

Indebtedness available or entering into the relevant arrangement or agreement(s) is limited fully or substantially to such assets or revenues or other

receivables.
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“Security” means any mortgage, charge, pledge or other real security interest (sûreté réelle).

“Subsidiary” means:

(a) an entity of which a Person has direct or indirect control or owns directly or indirectly more than 50% of the voting capital or similar right

of ownership (and control for this purpose means the power to direct the management and the policies of the entity whether through the ownership of

voting capital, by contract or otherwise); and

(b) in relation to our company, an entity that fulfils the definition in paragraph (a) above and which is included in the Consolidated Financial

Statements on a fully integrated basis.
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DESCRIPTION OF SUBORDINATED DEBT SECURITIES

General

We may issue subordinated debt securities using this prospectus, which may include subordinated debt securities convertible into or exchangeable

for our ordinary shares. As required by U.S. federal law for all bonds and notes of companies that are publicly offered, the subordinated debt securities that

we may issue are governed by a contract between us and Wilmington Trust, National Association, as trustee, and Citibank, N.A., as securities administrator,

called an indenture (as supplemented, herein the “subordinated indenture”).

The trustee’s main role under the subordinated indenture is that it can enforce your rights against us if we default. There are some limitations on the

extent to which the trustee acts on your behalf, described under “Events of Default” below. The securities administrator’s main role is to perform

administrative duties for us, such as sending you interest payments and transferring your subordinated debt securities to a new buyer if you sell your senior

debt securities. Both the trustee and the securities administrator may send you notices.

The subordinated indenture and its associated documents contain the full legal text governing the matters described in this section. The subordinated

indenture and the subordinated debt securities are governed by New York law (see “Governing Law” below). The subordinated indenture is an exhibit to

our registration statement. See “Where You Can Find More Information” for information on how to obtain a copy. In connection with an issuance of

subordinated debt securities, we may enter into one or more additional supplemental indentures with the trustee and the securities administrator, setting

forth the specific terms of such subordinated debt securities.

In this section, references to “we,” “us” and “our” are to ArcelorMittal only and do not include our subsidiaries or affiliates.

References to “holders” mean those who have subordinated debt securities registered in their names on the books that ArcelorMittal or the

Registrar maintain for this purpose, and not those who own beneficial interests in subordinated debt securities issued in book-entry form through

The Depository Trust Company or in subordinated debt securities registered in street name. Owners of beneficial interests in the subordinated

debt securities should refer to “Legal Ownership of Debt Securities.”
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This section summarizes the material provisions of the subordinated indenture and certain subordinated debt securities that may be issued under the

subordinated indenture. In particular, this section summarizes material terms of subordinated debt securities to be issued in fully registered, book-entry

form without coupons, and that will be unsecured and subordinated obligations of ArcelorMittal. This section does not describe other types of subordinated

debt securities that may be issued under the indenture, such as original issue discount subordinated securities, which are subordinated debt securities that

are offered and sold at a substantial discount to their stated principal amount, or indexed securities or securities denominated in foreign currencies or

currency units. Any other subordinated debt securities, and special U.S. federal income tax, accounting and other considerations applicable to such

subordinated debt securities, would be described in the prospectus supplement relating to any such subordinated debt securities.

Because it is a summary, this section does not describe every aspect of the subordinated indenture or the subordinated debt securities. This summary

is subject to and qualified in its entirety by reference to all the provisions of the subordinated indenture, including some of the terms used in the

subordinated indenture. The subordinated indenture is also subject to the Trust Indenture Act of 1939. We describe the meaning for only the more

important terms. Whenever we refer to particular sections or defined terms of the subordinated indenture in this prospectus or in the prospectus supplement,

those sections or defined terms are incorporated by reference herein or in the prospectus supplement. This summary also is subject to and qualified by

reference to the description of the particular terms of your series described in the prospectus supplement.

We may issue as many distinct series of subordinated debt securities under the subordinated indenture as we wish. Unless otherwise specified in a

prospectus supplement, we may issue subordinated debt securities of the same series as an outstanding series of subordinated debt securities without the

consent of holders of subordinated debt securities in the outstanding series. Any additional subordinated debt securities so issued will have the same terms

as the existing subordinated debt securities of the same series in all respects (except for the issuance date, the date upon which interest begins accruing and,

in some cases, the first interest payment on the new series, if any), so that such additional subordinated debt securities will be consolidated and form a

single series with the existing subordinated debt securities of the same series; provided, however, that, with respect to
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subordinated debt securities that are treated as debt for U.S. federal income tax purposes, unless such additional subordinated debt securities are issued

under a separate CUSIP number, either such additional subordinated debt securities must be part of the same “issue” for U.S. federal income tax purposes

or must be issued pursuant to a “qualified reopening” for U.S. federal income tax purposes.

In addition, the specific financial, legal and other terms particular to a series of subordinated debt securities are described in the prospectus

supplement and the underwriting agreement relating to the series. Those terms may vary from the terms described here. Accordingly, this summary also is

subject to and qualified by reference to the description of the terms of the series described in the prospectus supplement.

The prospectus supplement relating to a series of subordinated debt securities will describe the following terms of the series:
 

 •  the title of the series of subordinated debt securities;
 

 •  the authorized denominations and aggregate principal amount of the series of subordinated debt securities;
 

 
•  whether the subordinated debt securities of that series are dated securities, with a stated maturity or date fixed for redemption (and if

applicable, the stated maturity or date fixed for redemption), or perpetual securities, with no stated maturity or date fixed for redemption;
 

 
•  the subordination provisions applicable to the subordinated debt securities of that series and the ranking of such subordinated debt securities to

other senior and subordinated debt securities of the Company;
 

 
•  the rate or rates, per annum, at which the series of subordinated debt securities will bear interest and the date or dates from which that interest,

if any, will accrue, and whether such interest shall be subject to any adjustment;
 

 
•  the date or dates on which (or, if applicable, the range of dates within which) any payment of principal, interest or premium on the series of

subordinated debt securities will be payable (or the manner of determining the same), and the record date for any such payment,
 

 •  if interest is payable, the interest rate or rates, or how the interest rate or rates may be determined;
 

 •  the terms and conditions, if any, under which interest or other payments may or will be deferred or cancelled;
 

 
•  the terms and conditions of any mandatory or optional redemption or repayment of the subordinated debt securities of the series, including if

applicable, notice requirements, legal and regulatory requirements, redemption or repayment dates, periods and prices or amounts;
 

 
•  the currency in which the subordinated debt securities are denominated, and in which we will make payments, and the manner of determining

the equivalent amount in the currency of the United States of America, if applicable;
 

 
•  if other than the principal amount thereof, the amount, or how to determine the amount, that will be payable upon any declaration of

acceleration of maturity or if redeemed before any stated maturity;
 

 •  the terms and conditions, if any, under which the Company may elect to vary the terms of the subordinated debt securities of the series;
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•  any mechanism to effect a temporary or permanent reduction in the principal amount outstanding of the subordinated debt securities of that

series;
 

 
•  whether the events of default described in this prospectus or any other events of default, defaults, enforcement events, solvency events or other

events permitting remedies apply to the subordinated debt securities of the series, and the remedies available following the occurrence thereof;
 

 •  whether the subordinated debt securities of the series will be listed on a securities exchange;
 

 •  whether the covenant defeasance and covenant defeasance provisions apply to the subordinated debt securities of the series;
 

 
•  the terms, if any, upon which the subordinated debt securities of the series may be convertible into or exchangeable for ordinary shares of

ArcelorMittal;
 

 •  a discussion of any material U.S. federal income tax considerations; and
 

 •  any other special features of the series of subordinated debt securities.
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Additional Amounts

The relevant prospectus supplement will specify the terms, if any, by which the Company or any successor entity, as the case may be, will pay

additional amounts (“Additional Amounts”) as will result in receipt by the holders of such amounts as would have been received by the holders had no

withholding or deduction been required by the Relevant Jurisdiction.

Redemption, Exchange and Purchase

Redemption

The prospectus supplement will state whether the subordinated debt securities are redeemable by us or subject to repayment at the holder’s option.

Exchange and Purchase

ArcelorMittal may at any time make offers to the holders to exchange their subordinated debt securities for other bonds or subordinated debt

securities issued by us or any other Person. In addition, ArcelorMittal and any of our Subsidiaries or affiliates may at any time purchase subordinated debt

securities in the open market or otherwise at any price.

Cancellation

All subordinated debt securities that are exchanged or purchased may either be held or retransferred or resold or be surrendered for cancellation and,

if so surrendered, will, together with all subordinated debt securities redeemed by us, be cancelled immediately and accordingly may not be reissued or

resold.

Consolidation, Merger, Conveyance or Transfer

So long as any of the subordinated debt securities are outstanding, ArcelorMittal will not consolidate with or merge into any other Person (excluding

Persons controlled by one or more members of the Mittal Family) or convey or transfer substantially all of our properties and assets to any other Person

(excluding Persons controlled by one or more members of the Mittal Family) unless thereafter:

(i) the Person formed by such consolidation or into which ArcelorMittal is merged, or the Person which acquired all or substantially all of our

properties and assets, expressly assumes pursuant to a supplemental indenture the due and punctual payment of the principal of and interest on all the

subordinated debt securities and the performance or observance of every covenant of the subordinated indenture on our part to be performed or

observed (including, if such Person is not organized in or a resident of Luxembourg for tax purposes, substituting such Person’s jurisdiction of

organization or residence for Luxembourg for tax purposes where applicable, including for the obligation to pay Additional Amounts);

(ii) immediately after giving effect to such transaction, no event of default, if any are applicable, has occurred and is continuing; and

(iii) the Person formed by such consolidation or into which ArcelorMittal is merged, or the Person which acquired all or substantially all of our

properties and assets delivers to the trustee and securities administrator an officer’s certificate signed by a duly authorized officer and an opinion of

counsel, each stating that the consolidation, merger, conveyance or transfer and, if a supplemental indenture is required in connection with the

transaction, the supplemental indenture comply with the subordinated indenture and that all conditions precedent in the subordinated indenture

relating to the transaction have been complied with and, immediately after giving effect to such transaction, no event of default, if any are applicable,

has occurred and is continuing, except that such certificate and opinion shall not be required in the event that any such consolidation, merger,
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conveyance or transfer is made by order of any court or tribunal having jurisdiction over us, our properties and our assets.

Status of the Subordinated Debt Securities

The subordinated debt securities will constitute the direct, subordinated and unsecured obligations of the Company and will be subordinated in right

of payment to the prior payment in full of all claims of “senior creditors” in respect of that series and rank pari passu with certain other subordinated

obligations or guarantees thereof in respect of that series (if any), in each case as defined or identified in the applicable prospectus
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supplement, and in priority only to ordinary shares of the Company and any other securities, obligations or guarantees thereof of the Company expressed to

rank junior to the securities of that series in the applicable prospectus supplement. Investors should be aware that there are currently no limitations on the

Company’s ability to issue or guarantee indebtedness that would constitute claims of “senior creditors.” Unless otherwise specified in the applicable

prospectus supplement for a series, the subordinated debt securities will not have the benefit of any negative pledge covenant.

Default, Remedies and Waiver of Default

You will have special rights if an applicable “event of default” with respect to your subordinated debt securities occurs and is not cured, as described

in this section.

Events of Default

Unless otherwise indicated in the prospectus supplement for a series of subordinated debt securities, the term “event of default” means any of the

following:

(1) the default in any payment of principal or any premium on any subordinated debt security when due, whether at maturity, redemption or

otherwise, continues for 15 days;

(2) the default in any payment of interest (if any) and Additional Amounts (if any), on any subordinated debt security when due, continues for 30

days;

(3) our failure to comply with our other obligations contained in the subordinated indenture and the default or breach continues for a period of 60

days or more after ArcelorMittal receives written notice from the trustee or the securities administrator as provided for in the subordinated indenture;

(4) certain events of bankruptcy or insolvency involving our company; and

(5) any other event of default provided in the relevant prospectus supplement for a series of subordinated debt securities.

Remedies if an Event of Default Occurs

Upon the occurrence and continuation of any applicable event of default with respect to a series of subordinated debt securities, then in every such

case the trustee or the holders of at least 25% in aggregate principal amount of the outstanding subordinated debt securities of the affected series may

declare the principal amount of the outstanding subordinated debt securities of that series to be due and payable immediately, by a notice in writing to the

Company (and to the trustee if given by Holders). Upon any such declaration, which ArcelorMittal calls a declaration of acceleration, the subordinated debt

securities of such series shall become due and payable immediately.

The holders of a majority in aggregate principal amount of the outstanding subordinated debt securities of the affected series may rescind and annul a

declaration of acceleration if an amount has been paid to or deposited with the trustee sufficient to pay the amounts set forth in the applicable provisions of

the subordinated indenture and all events of default with respect to the subordinated debt securities of such series, other than the failure to pay the principal

and other amounts of subordinated debt securities of that series that have become due solely by such declaration of acceleration, have been cured or

waived.

If an event of default occurs or if ArcelorMittal breaches any covenant or warranty under the subordinated indenture or the subordinated debt

securities, the trustee may pursue any available remedy to enforce any applicable provision of the subordinated debt securities or the subordinated

indenture. The trustee may maintain a proceeding even if it does not possess any of the subordinated debt securities or does not produce any of them in the

proceeding. A delay or omission by the trustee or any holder of a subordinated debt security in exercising any right or remedy accruing upon an event of

default shall not impair the right or remedy or constitute a waiver of or acquiescence in the event of default. All remedies are cumulative to the extent

permitted by law.
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Except in case of an event of default of which a responsible officer of the trustee has actual knowledge, where the trustee has some special duties, the

trustee and the securities administrator are not required to take any action under the subordinated indenture at the request of any holders unless the holders

offer the trustee
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reasonable protection from expenses and liability. This protection is called an indemnity. If reasonable indemnity is provided, the holders of a majority in

principal amount of the outstanding subordinated debt securities of the relevant series may direct the time, method and place of conducting any lawsuit or

other proceeding seeking any remedy available to the trustee. These majority holders may also direct the trustee in performing any other action the trustee

may undertake under the subordinated indenture.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect your

interests relating to the subordinated debt securities you hold, the following must occur:
 

 •  You must give the trustee written notice at its Corporate Trust Office that an event of default has occurred and remains uncured.
 

 

•  The holders of 25% in principal amount of all outstanding subordinated debt securities of the relevant series must make a written request that

the trustee institute proceedings because of the event of default, and must offer reasonable indemnity to the trustee against the cost and other

liabilities of instituting a proceeding and provide such written request to the Corporate Trust Office of the trustee.
 

 •  The trustee must have failed to institute proceedings for 60 days after receipt of the above notice, request and offer of indemnity.
 

 
•  No direction inconsistent with such written request must have been given to the trustee during such 60-day period by holders of a majority in

aggregate principal amount of all outstanding subordinated debt securities of the relevant series.
 

 •  The terms of the relevant series of subordinated debt securities do not prohibit such remedy to be sought by the trustee and/or the holders.

Nothing, however, will prevent an individual holder from bringing suit to enforce payment.

Street name and other indirect holders should consult their banks or brokers for information on how to give notice or direction to or make a request of

the trustee and to make or cancel a declaration of acceleration.

ArcelorMittal will furnish to the securities administrator every year a brief certification of an officer of our Company as to the Company’s

compliance with the conditions and covenants of the subordinated indenture. In addition, the Company must notify the trustee and the securities

administrator promptly upon the occurrence of any event of default and in any event within ten days after it becomes aware of the occurrence of an event

of default.

Amendments and Waivers

The subordinated indenture may be amended or modified without the consent of any holder of subordinated debt securities in order, among other

things:
 

 •  to cure any ambiguity, defect or inconsistency;
 

 
•  to provide for the issuance of additional subordinated debt securities in accordance with the limitations set forth in the subordinated indenture

as of the date thereof;
 

 
•  to add to the covenants of the Company, for the benefit of holders of all or any series of subordinated debt securities or to surrender any power

or right conferred upon the Company;
 

 •  to add or modify for the benefit of the holders of all or any series of subordinated debt securities any events of default;
 

 
•  to provide for the assumption by a successor company of our obligations under the subordinated debt securities and the subordinated indenture

in the case of a merger or consolidation or sale of all or substantially all of our assets;
 

 •  to comply with any requirements of the SEC in connection with qualifying the subordinated indenture under the Trust Indenture Act; or
 

 
•  to correct or add any other provisions with respect to matters or questions arising under the subordinated indenture, provided that such action

will not adversely affect the interests of the holders of the subordinated debt securities of any series in any material respect.
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In addition, the prospectus supplement for a particular series of subordinated debt securities may also specify if the Company has the right to

materially vary the terms of a series of subordinated debt securities.

Modifications and amendments of the subordinated indenture may be made by us, the trustee and the securities administrator with the consent of the

holders of a majority in principal amount of the subordinated debt securities of each affected series then outstanding under the subordinated indenture. In

addition, the holders of a majority in aggregate principal amount of the outstanding subordinated debt securities of any series may waive any past default

under the subordinated indenture affecting such series, except an uncured default in the payment of principal of or interest on such series of subordinated

debt securities or an uncured default relating to a covenant or provision of the subordinated indenture that cannot be modified or amended without the

consent of each affected holder.

Notwithstanding the above and unless the prospectus supplement for the series of subordinated debt securities specifies otherwise, without the

consent of each holder of an outstanding subordinated debt security affected, no amendment may, among other things:
 

 
•  modify the stated maturity of the subordinated debt securities (if any) or the dates on which interest is payable in respect of the subordinated

debt securities;
 

 •  change the method in which amounts of payments of principal or any interest thereon is determined;
 

 •  reduce the principal amount of, or interest on, the subordinated debt securities;
 

 •  reduce the premium payable upon redemption;
 

 •  change the obligation of the Company to pay Additional Amounts,
 

 •  change the currency of payment of the subordinated debt securities;
 

 
•  change any obligation of the Company to maintain an office or agency in the places and for the purposes specified in the subordinated

indenture;
 

 •  impair the right of the holders of subordinated debt securities to institute suit for the enforcement of any payment on or after the date due;
 

 

•  reduce the percentage in principal amount of the outstanding subordinated debt securities, the consent of whose holders is required for any

modification of or waiver of compliance with any provision of the subordinated indenture or defaults under the subordinated indenture and

their consequences;
 

 
•  modify the provisions of the subordinated indenture with respect to the subordination of the subordinated debt securities in a manner adverse to

any holder; and
 

 •  modify the provisions of the subordinated indenture regarding the quorum required at any meeting of holders.

Special Rules for Action by Holders

When holders take any action under the subordinated indenture, such as giving a notice of an event of default, declaring an acceleration, approving

any change or waiver or giving the trustee or the securities administrator an instruction, the Company will apply the following rules.

Only Outstanding Subordinated Debt Securities are Eligible

Only holders of outstanding subordinated debt securities will be eligible to participate in any action by holders. Also, the Company will count only

outstanding subordinated debt securities in determining whether the various percentage requirements for taking action have been met. For these purposes, a

subordinated debt security will not be “outstanding” if it has been cancelled or if the Company has deposited or set aside, in trust for its holder, money for

its payment or redemption; provided, however, that, for such purposes, subordinated debt securities held by the Company or any other obligor on the

subordinated debt securities or any affiliates of the Company or any such obligor are not considered outstanding.

Determining Record Dates for Action by Holders

The Company will generally be entitled to set any day as a record date for the purpose of determining the holders that are entitled to take action

under the subordinated indenture. In some limited circumstances, only the
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trustee or securities administrator will be entitled to set a record date for action by holders. If the Company, the trustee or securities administrator set a
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record date for an approval or other action to be taken by holders, that vote or action may be taken only by persons or entities who are holders on the

record date and must be taken during the period that the Company specifies for this purpose, or that the trustee or the securities administrator specifies if it

sets the record date. The Company, the trustee or the securities administrator, as applicable, may shorten or lengthen this period from time to time, but not

beyond 90 days.

Satisfaction and Discharge

The subordinated indenture will be discharged and will cease to be of further effect as to all outstanding subordinated debt securities of any series

issued thereunder, when (i) all subordinated debt securities of that series that have been authenticated, except lost, stolen or destroyed subordinated debt

securities that have been replaced or paid and subordinated debt securities for whose payment money has theretofore been deposited in trust and thereafter

repaid to us, have been delivered to the securities administrator for cancellation, or all subordinated debt securities of that series that have not been

delivered to the securities administrator for cancellation have become due and payable by reason of the giving of a notice of redemption or otherwise or

will become due and payable within one year and ArcelorMittal has irrevocably deposited or caused to be deposited with the securities administrator as

trust funds in trust solely for the benefit of the holders, cash in U.S. dollars, non-callable U.S. government securities, or a combination thereof, in such

amounts as will be sufficient, without consideration of any reinvestment of interest, to pay and discharge the entire indebtedness on the subordinated debt

securities of such series not delivered to the securities administrator for cancellation for principal and accrued interest and Additional Amounts (if any) to

the date of maturity or redemption; (ii) ArcelorMittal has paid or caused to be paid all sums payable by us under the subordinated indenture with respect to

such series; and (iii) ArcelorMittal has delivered irrevocable instructions to the securities administrator to apply the deposited money toward the payment

of the subordinated debt securities of such series at maturity or on the redemption date, as the case may be.

In addition, ArcelorMittal must deliver a certificate signed by a duly authorized officer and an opinion of counsel stating that all conditions precedent

to the satisfaction and discharge have been satisfied.

Defeasance and Covenant Defeasance

Unless a supplemental indenture for a series of subordinated debt securities provides otherwise, the subordinated indenture provides that

ArcelorMittal may elect either (1) to defease and be discharged from any and all obligations with respect to any series of subordinated debt securities

(except for, among other things, certain obligations to register the transfer or exchange of such series of subordinated debt securities, to replace temporary

or mutilated, destroyed, lost or stolen subordinated debt securities of such series, to maintain an office or agency with respect to the subordinated debt

securities of such series and to hold moneys for payment in trust) (“legal defeasance”) or (2) to be released from our obligations to comply with certain

covenants under the subordinated indenture, and any omission to comply with such obligations will not constitute a default (or event that is, or with the

passage of time or the giving of notice or both would be, an event of default) or an event of default with respect to the subordinated debt securities of such

series (“covenant defeasance”).

Legal defeasance or covenant defeasance, as the case may be, will be conditioned upon, among other things, (A) the irrevocable deposit by us with

the securities administrator, in trust, of an amount in U.S. dollars, or non-callable U.S. government securities, or both, applicable to the subordinated debt

securities of such series which through the scheduled payment of principal and interest in accordance with their terms will provide money in an amount that

will be sufficient, in the opinion of an internationally recognized firm of independent public accountants as appointed by the Company, to pay the principal

of, and interest (if any) and Additional Amounts (if any) on the outstanding subordinated debt securities of the relevant series on the stated date for

payment thereof or on the applicable redemption date, as the case may be, and the Company must specify whether the subordinated debt securities are being

defeased to such stated date for payment or to a particular redemption date and (B) no event of default or default with respect to the subordinated debt

securities of the series shall have occurred and be continuing on the date of such deposit.

To effect legal defeasance or covenant defeasance, ArcelorMittal will be required to deliver to the trustee and the securities administrator an opinion

of counsel with respect to U.S. federal income tax matters confirming that the deposit and related defeasance will not cause the holders and beneficial

owners of the subordinated debt securities of such series to recognize income, gain or loss for U.S. federal income tax purposes. If ArcelorMittal elects

legal defeasance, that opinion of counsel must be based upon a ruling from the U.S. Internal Revenue
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Service or a change in law to that effect. To effect legal defeasance or covenant defeasance, no default of event of default may have occurred and be

continuing on the date of deposit.

ArcelorMittal may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Payment

Payments in respect of the subordinated debt securities will be made by the paying agent. Initially, Citibank, N.A., the securities administrator under

the subordinated indenture, will act as paying agent and security registrar. The Company may appoint one or more co-registrars and one or more additional



424B5

https://www.sec.gov/Archives/edgar/data/1243429/000119312519068885/d718328d424b5.htm[3/8/2019 2:36:59 PM]

paying agents. The Company may change any paying agent or Security registrar without notice to any holder. The Company or any of its subsidiaries may

act in any such capacity.

Subject to any applicable abandoned property law, the securities administrator and the paying agent will distribute to the Company upon request any

money held by them for the payment of principal of, premium or interest on the subordinated debt securities that remains unclaimed for two years, and,

thereafter, holders entitled to the money must look to the Company for payment as general creditors.

Governing Law

The subordinated debt securities will be governed by and construed in accordance with the laws of the State of New York.

For the avoidance of doubt, the provisions of articles 470-1 to 470-19 of the Luxembourg law of August 10, 1915 on commercial companies, as

amended, do not apply to the subordinated debt securities.

Consent to Jurisdiction

ArcelorMittal has irrevocably submitted to the non-exclusive jurisdiction of any New York State court or any U.S. federal court sitting in the

Borough of Manhattan, The City of New York, in respect of any legal suit, action or proceeding arising out of or in relation to the subordinated indenture

or the subordinated debt securities, and agreed that all claims in respect of such legal action or proceeding may be heard and determined in such New York

State or U.S. federal court and will waive, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of any such

action or proceeding in any such court.

Notices

Notices to the holders will be provided to the addresses that appear on the security register of the subordinated debt securities.

Concerning the Trustee and the Securities Administrator

Wilmington Trust, National Association is the trustee under the subordinated indenture. Citibank N.A. is the securities administrator and has been

appointed by us as registrar and paying agent with respect to the subordinated debt securities. The trustee’s address is 1100 North Market Street, Rodney

Square North, Wilmington, Delaware 19890. The securities administrator’s address is (i) solely for the purposes of the transfer, surrender or exchange of

the subordinated debt securities: 480 Washington Boulevard, 30th Floor, Jersey City, New Jersey 07310, Attn: Securities Window and (ii) for all other

purposes: 388 Greenwich Street, New York, NY 10013, Attn: Citibank Agency & Trust, ArcelorMittal.

Certain Definitions

Set forth below is a summary of certain of the defined terms used in the subordinated indenture. You should refer to the subordinated indenture for

the full definition of all such terms, as well as any other terms used in this prospectus for which no definition is provided.

“Applicable Accounting Standards” means the International Financial Reporting Standards as adopted in the European Union, as amended from time

to time.
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“Closing Date” means the date on which the subordinated debt securities of the relevant series are deposited with the Depository Trust Company, as

depositary.

“Consolidated Financial Statements” means our most recently published:

(a) audited annual consolidated financial statements, as approved by the annual general meeting of our shareholders and audited by an independent

auditor; or, as the case may be,

(b) unaudited (but subject to a “review” from an independent auditor) consolidated half-year financial statements, as approved by our Board of

Directors,

in each case prepared in accordance with Applicable Accounting Standards.

“Corporate Trust Office” means (i) with respect to the trustee, 1100 North Market Street, Rodney Square North, Wilmington, Delaware 19890; and

(ii) with respect to the securities administrator (A) solely for the purposes of the transfer, surrender or exchange of the subordinated debt securities: 480
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Washington Boulevard, 30th Floor, Jersey City, New Jersey 07310, Attn: Securities Window and (B) for all other purposes: 388 Greenwich Street, New

York, NY 10013, Attn: Citibank Agency & Trust, ArcelorMittal.

“Mittal Family” means Mr. and/or Mrs. L.N. Mittal and/or their family (acting directly or indirectly through trusts and/or other entities controlled by

any of the foregoing).

“Person” includes any individual, corporation, partnership, joint venture, association, joint stock company, trust, unincorporated organization or

government or any agency or political subdivision thereof.

“Relevant Jurisdiction” means Luxembourg or any jurisdiction in which ArcelorMittal is resident for tax purposes (or in the case of a successor

entity any jurisdiction in which such successor entity is organized or resident for tax purposes (or any political subdivision or taxing authority thereof or

therein)).

“Subsidiary” means:

(a) an entity of which a Person has direct or indirect control or owns directly or indirectly more than 50% of the voting capital or similar right of

ownership (and control for this purpose means the power to direct the management and the policies of the entity whether through the ownership of voting

capital, by contract or otherwise); and

(b) in relation to our company, an entity that fulfils the definition in paragraph (a) above and which is included in the Consolidated Financial

Statements on a fully integrated basis.
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LEGAL OWNERSHIP OF DEBT SECURITIES

Street Name and Other Indirect Holders

We generally will not recognize investors who hold debt securities in accounts at banks or brokers as legal Holders of securities. When we refer to

the “Holders” of debt securities, we mean only the actual legal and (if applicable) record Holder of those debt securities. Holding securities in accounts at

banks or brokers is called holding in “street name.” If you hold debt securities in street name, we will recognize only the bank or broker or the financial

institution the bank or broker uses to hold its debt securities. These intermediary banks, brokers and other financial institutions pass along principal, interest

and other payments on the debt securities, either because they agree to do so in their customer agreements or because they are legally required. If you hold

debt securities in street name, you should check with your own institution to find out:
 

 •  how it handles securities payments and notices;
 

 •  whether it imposes fees or charges;
 

 •  how it would handle voting rights if it were ever required;
 

 
•  whether and how you can instruct it to send you debt securities and, if the debt securities are in registered form, have them registered

in your own name, so you can be a direct Holder as described below; and
 

 
•  how it would pursue rights under the debt securities if there were a default or other event triggering the need for Holders to act to

protect their interests.

Direct Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee, under the debt securities

run only to persons who are registered as Holders of the securities. As noted above, we do not have obligations to you if you hold in street name or other

indirect means, either because you choose to hold debt securities in that manner or because the debt securities are issued in the form of global securities as

described below. For example, once we make payment to the registered Holder, we have no further responsibility for the payment even if that Holder is

legally required to pass the payment along to you as a street name customer but does not do so.

Global Securities

What is a Global Security?

A global security is a special type of indirectly held security. Unless otherwise specified in the prospectus supplement, debt securities will be

issued in the form of global securities in registered form. In this case, the ultimate beneficial owners can only be indirect holders as the global security will

be registered in the name of a financial institution we select.
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In this case, we require that the debt securities included in the global security not be transferred to the name of any other direct Holder unless

the special circumstances described below occur. The financial institution that acts as the sole direct Holder of the global security is called the “depositary.”

Any person wishing to own a debt security must do so indirectly by virtue of an account with a broker, bank or other financial institution that in turn has an

account with the depositary.

Special Investor Considerations for Global Securities

As an indirect holder, an investor’s rights relating to a global security will be governed by the account rules of the investor’s financial

institution and of the depositary, as well as general laws relating to securities transfers. We do not recognize this type of investor as a Holder of securities

and instead deal only with the depositary in whose name the global security is registered.

If you are an investor in debt securities that are issued only in the form of global securities, you should be aware that:
 

 •  You cannot have debt securities registered in your own name.
 

 •  You cannot receive physical certificates for your interest in the debt securities.
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•  You will be a street name Holder and must look to your own bank or broker for payments on the debt securities and protection of your

legal rights relating to the debt securities, as explained earlier under “Street Name and Other Indirect Holders.”
 

 
•  You may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by law

to own their securities in the form of physical certificates.
 

 

•  The depositary’s policies will govern payments, transfers, exchange and other matters relating to your interest in the global security.

We and the trustee have no responsibility for any aspect of the depositary’s actions or for its records of ownership interests in the

global security. We and the trustee also do not supervise the depositary in any way.

Special Situations in Which a Global Security Will Be Terminated

Upon the occurrence in respect of any global security of any series of any one or more of the following (i) the depositary notifies the Company

that it is unwilling or unable to continue as depositary for such global security or if at any time such depositary ceases to be a clearing agency registered

under the Exchange Act and the Company notifies the securities administrator that it is unable to locate a qualified successor, (ii) the Company executes

and delivers to the securities administrator a company order that such global security shall be so exchangeable and the transfer thereof so registrable or

(iii) there shall have occurred and be continuing an event of default, with respect to the securities of such series, or such other conditions as provided in the

indenture for such series, such global security may be exchanged for securities registered in the names of, and the transfer of such global security may be

registered to, such persons (including persons other than the depositary with respect to such series and its nominees) as such depositary shall direct. After

that exchange, the choice of whether to hold debt securities directly or in street name will be up to the investor. Investors must consult their own bank or

brokers to find out how to have their interests in debt securities transferred to their own name so that they will be direct Holders. The rights of street name

investors and direct Holders in the debt securities have been previously described in the subsections entitled “Street Name and Other Indirect Holders” and

“Direct Holders” above.
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CLEARANCE AND SETTLEMENT OF DEBT SECURITIES

Senior and subordinated debt securities we issue may be held through one or more international and domestic clearing systems. The clearing systems

ArcelorMittal uses are the book-entry systems operated by The Depository Trust Company (“DTC”) in the United States, Clearstream Banking, société

anonyme, in Luxembourg (“Clearstream”) and the Euroclear System, in Belgium (“Euroclear”). These systems have established electronic securities and

payment, transfer, processing, depositary and custodial links among themselves and others, either directly or through custodians and depositaries. These

links allow the debt securities to be issued, held and transferred among the clearing systems without the physical transfer of certificates.

Special procedures to facilitate clearance and settlement have been established among these clearing systems to trade the debt securities across

borders in the secondary market. Where payments for the debt securities ArcelorMittal issues in global form is made in U.S. dollars, these procedures can

be used for cross-market transfers and the debt securities are cleared and settled on a delivery against payment basis.



424B5

https://www.sec.gov/Archives/edgar/data/1243429/000119312519068885/d718328d424b5.htm[3/8/2019 2:36:59 PM]

The policies of DTC, Clearstream and Euroclear will govern payments, transfers, exchanges and other matters relating to your interest in the debt

securities held by them.

None of ArcelorMittal, nor the securities administrator or the trustee have any responsibility for any aspect of the actions of DTC, Clearstream or

Euroclear or any of their direct or indirect participants. ArcelorMittal has no responsibility for any aspect of the records kept by DTC, Clearstream or

Euroclear or any of their direct or indirect participants. ArcelorMittal also does not supervise these systems in any way.

DTC, Clearstream, Euroclear and their participants perform these clearance and settlement functions under agreements they have made with one

another or with their customers. You should be aware that they are not obligated to perform these procedures and may modify them or discontinue them at

any time.

The description of the clearing systems in this section reflects our understanding of the rules and procedures of DTC, Clearstream and Euroclear as

they are currently in effect. Those systems could change their rules and procedures at any time.

DTC

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the New York

Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a

“clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities deposited with it by its participants and

facilitates the settlement of transactions among its participants in such securities through electronic computerized book-entry changes in accounts of the

participants, thereby eliminating the need for physical movement of securities certificates. DTC’s participants include securities brokers and dealers, banks,

trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation

(“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are

registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to DTC’s book-entry system is also available to others, such

as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly.

According to DTC, the foregoing information with respect to DTC has been provided to the financial community for informational purposes only and is

not intended to serve as a representation, warranty or contract modification of any kind. The rules applicable to DTC participants are on file with the SEC.

Clearstream

Clearstream is a licensed bank organized as a société anonyme incorporated under the laws of Luxembourg and is subject to regulation by the

Luxembourg Commission for the Supervision of the Financial Sector (Commission de Surveillance du Secteur Financier).

Clearstream holds securities for its customers and facilitates the clearance and settlement of securities transactions between Clearstream customers

through electronic book-entry changes in accounts of Clearstream customers, thus eliminating the need for physical movement of certificates. Clearstream

provides to its
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customers, among other things, services for safekeeping, administration, clearance and settlement of internationally traded securities, securities lending and

borrowing and collateral management. Clearstream interfaces with domestic markets in a number of countries. Clearstream has established an electronic

bridge with Euroclear Bank S.A./N.V., the operator of the Euroclear System, to facilitate settlement of trades between Clearstream and Euroclear.

As a registered bank in Luxembourg, Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial

Sector. Clearstream customers are recognized financial institutions around the world, including underwriters, securities brokers and dealers, banks, trust

companies and clearing corporations. In the United States, Clearstream customers are limited to securities brokers and dealers and banks, and may include

the underwriters for the debt securities. Other institutions that maintain a custodial relationship with a Clearstream customer may obtain indirect access to

Clearstream. Clearstream is an indirect participant in DTC.

Distributions with respect to the debt securities held beneficially through Clearstream will be credited to cash accounts of Clearstream customers in

accordance with its rules and procedures, to the extent received by Clearstream.

The Euroclear System

The Euroclear System was created in 1968 to hold securities for participants of the Euroclear System and to clear and settle transactions between

Euroclear participants through simultaneous electronic book-entry delivery against payment, thus eliminating the need for physical movement of

certificates and risk from lack of simultaneous transfers of securities and cash. Transactions may now be settled in many currencies, including United

States dollars and Japanese Yen. The Euroclear System provides various other services, including securities lending and borrowing and interfaces with

domestic markets in several countries generally similar to the arrangements for cross-market transfers with DTC described below.
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The Euroclear System is operated by Euroclear Bank S.A./N.V. (the “Euroclear Operator”). Euroclear participants include banks (including central

banks), securities brokers and dealers and other professional financial intermediaries and may include the underwriters. Indirect access to the Euroclear

System is also available to other firms that clear through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

Euroclear is an indirect participant in DTC.

The Euroclear Operator is a Belgian bank. The Belgian Banking Commission and the National Bank of Belgium regulate and examine the Euroclear

Operator.

The Terms and Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System and applicable Belgian law

govern securities clearance accounts and cash accounts with the Euroclear Operator. Specifically, these terms and conditions govern:
 

 •  transfers of securities and cash within the Euroclear System;
 

 •  withdrawal of securities and cash from the Euroclear System; and
 

 •  receipts of payments with respect to securities in the Euroclear System.

All securities in the Euroclear System are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts.

The Euroclear Operator acts under the terms and conditions only on behalf of Euroclear participants and has no record of or relationship with persons

holding securities through Euroclear participants.

Distributions with respect to debt securities held beneficially through Euroclear will be credited to the cash accounts of Euroclear participants in

accordance with the Euroclear Terms and Conditions, to the extent received by the Euroclear Operator and by Euroclear.

Settlement

You will be required to make your initial payment for the debt securities in immediately available funds. Secondary market trading between DTC

participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds

Settlement System. Secondary market trading between Clearstream customers and/or Euroclear participants will occur in the
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ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear and will be settled using the procedures

applicable to conventional Eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through Clearstream

customers or Euroclear participants, on the other, will be effected in DTC in accordance with DTC rules on behalf of the relevant European international

clearing system by the U.S. depositary; however, such cross-market transactions will require delivery of instructions to the relevant European international

clearing system by the counterparty in such system in accordance with its rules and procedures and within its established deadlines (based on European

time). The relevant European international clearing system will, if the transaction meets its settlement requirements, deliver instructions to the U.S.

depositary to take action to effect final settlement on its behalf by delivering or receiving debt securities in DTC, and making or receiving payment in

accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may not deliver

instructions directly to their respective U.S. depositaries.

Because of time-zone differences, credits of debt securities received in Clearstream or Euroclear as a result of a transaction with a DTC participant

will be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such credits or any

transactions in such debt securities settled during such processing will be reported to the relevant Clearstream customers or Euroclear participants on such

business day. Cash received in Clearstream or Euroclear as a result of sales of debt securities by or through a Clearstream customer or a Euroclear

participant to a DTC participant will be received with value on the DTC settlement date but generally will be available in the relevant Clearstream or

Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of debt securities among

participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures may

be changed or discontinued at any time.

Other Clearing Systems

We may choose any other clearing system for a particular series of securities. The clearance and settlement procedures for the clearing system we

choose will be described in the applicable prospectus supplement.
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DESCRIPTION OF ORDINARY SHARES

This prospectus may be used to offer our ordinary shares either alone or underlying debt securities convertible into or exchangeable for our ordinary

shares.

Holders of our ordinary shares are entitled to certain rights and subject to certain conditions.

The description of the ordinary shares of ArcelorMittal is discussed in detail in the 2017 Form 20-F, including under “Item 10.A—Additional

Information—Share Capital” and “Item 10.B—Additional Information—Memorandum and Articles of Association.”
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DESCRIPTION OF RIGHTS TO PURCHASE ORDINARY SHARES

We may offer rights to purchase ordinary shares of ArcelorMittal, which we refer to as “rights”. The applicable prospectus supplement will describe

the specific terms of any such rights offering, including, as applicable:
 

 •  the title of the rights;
 

 •  the securities for which the rights are exercisable;
 

 •  the exercise price for the rights;
 

 •  the number of rights issued;
 

 •  any other terms of the rights, including terms, procedures and limitations relating to the exercise of the rights;
 

 •  information regarding the trading of rights, including the stock exchanges, if any, on which the rights will be listed;
 

 •  the record date, if any, to determine who is entitled to the rights;
 

 •  the period during which rights may be exercised;
 

 •  the material terms of any standby underwriting arrangement we enter into in connection with the offering; and
 

 •  if applicable, a discussion of the material U.S. federal and Luxembourg income tax considerations applicable to the issuance of the rights.

If we determine to make appropriate arrangements for rights trading, persons other than our shareholders may acquire rights as described in the

prospectus supplement. We may determine to offer rights to our shareholders only or additionally to other persons as described in the applicable prospectus

supplement. In the event rights are offered only to our shareholders and their rights remain unexercised, we may determine to offer the unsubscribed

offered securities to persons other than our shareholders. In addition, we may enter into a standby underwriting arrangement with one or more underwriters

under which the underwriter or underwriters, as the case may be, will purchase any offered securities remaining unsubscribed for after the offering, as

described in the prospectus supplement.
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TAX CONSIDERATIONS

A description of any material U.S. federal and Luxembourg income tax consequences of the purchase, ownership and disposition of securities will be

provided in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION

We may sell the securities offered by this prospectus:
 

 •  through underwriters;
 

 •  through dealers;
 

 •  through agents; or
 

 •  directly to purchasers.

The prospectus supplement relating to any offering will identify or describe:
 

 •  any underwriters, dealers or agents;
 

 •  their compensation;
 

 •  the estimated net proceeds to us;
 

 •  the purchase price of the securities;
 

 •  the initial public offering price of the securities; and
 

 •  any exchange on which the securities will be listed, if applicable.

If we use underwriters in the sale, they will acquire securities for their own account and may resell the securities from time to time in one or more

transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. Unless we otherwise state

in the prospectus supplement, various conditions to the underwriters’ obligation to purchase securities apply, and the underwriters will be obligated to

purchase all of the securities contemplated in an offering if they purchase any of such securities. Any initial public offering price and any discounts or

concessions allowed or reallowed or paid to dealers may be changed from time to time.

Dealers

If we use dealers in the sale, unless we otherwise indicate in the prospectus supplement, we will sell securities to the dealers as principals. The

dealers may then resell the securities to the public at varying prices that the dealers may determine at the time of resale.

Agents and Direct Sales

We may sell securities directly or through agents that we designate. The prospectus supplement will name any agent involved in the offering and

sale and state any commissions we will pay to that agent. Unless we indicate otherwise in the prospectus supplement, any agent is acting on a best efforts

basis for the period of its appointment.

Contracts with Institutional Investors for Delayed Delivery

If we indicate in the prospectus supplement, we will authorize underwriters, dealers or agents to solicit offers from various institutional investors to

purchase securities. In this case, payment and delivery will be made on a future date that the prospectus supplement specifies. The underwriters, dealers or

agents may impose limitations on the minimum amount that the institutional investor can purchase. They may also impose limitations on the portion of the

aggregate amount of the securities that they may sell. These institutional investors include:
 

 •  commercial and savings banks;
 

 •  insurance companies;
 

 •  pension funds;
 

 •  investment companies;
 

 •  educational and charitable institutions; and
 

 •  other similar institutions as we may approve.
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The obligations of any of these purchasers pursuant to delayed delivery and payment arrangements will not be subject to any conditions. However,

one exception applies. An institution’s purchase of the particular securities cannot at the time of delivery be prohibited under the laws of any jurisdiction

that governs:
 

 •  the validity of the arrangements; or
 

 •  the performance by us or the institutional investor.

Indemnification

Agreements that we will enter into with underwriters, dealers or agents may entitle them to indemnification by us against various civil liabilities.

These include liabilities under the Securities Act of 1933. The agreements may also entitle them to contribution for payments which they may be required

to make as a result of these liabilities. Underwriters, dealers and agents may be customers of, engage in transactions with, or perform services for, us in the

ordinary course of business.

Market Making

In the event that we do not list securities of any series on a U.S. national securities exchange, various broker-dealers may make a market in the

securities, but will have no obligation to do so, and may discontinue any market making at any time without notice. Consequently, it may be the case that

no broker-dealer will make a market in securities of any series or that the liquidity of the trading market for the securities will be limited.

Expenses

The expenses of any offering of debt securities will be detailed in the relevant prospectus supplement.
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VALIDITY OF THE SECURITIES

Unless otherwise specified in the prospectus supplement, the validity of the ordinary shares and rights of ArcelorMittal and the due authorization of

the issuance of the securities under Luxembourg law will be passed upon for ArcelorMittal by Elvinger Hoss Prussen, société anonyme, its Luxembourg

counsel, and the validity of the debt securities under New York law will be passed upon for ArcelorMittal by Cleary Gottlieb Steen & Hamilton LLP, its

United States counsel, and for the underwriters by Shearman & Sterling (London) LLP.

EXPERTS

The consolidated financial statements incorporated in this prospectus by reference from the Company’s annual report on Form 20-F and the

effectiveness of the Company’s internal control over financial reporting have been audited by Deloitte Audit S.à r.l., an independent registered public

accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial statements have been so incorporated in

reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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