|% = Change to previous year * = % of turnover ** = % of fixed assets C. = Change |

A Flat Ameri A Flat Ameri
2005 2006
18915 18916

% Mill. EUR % Mill. EUR
01 Revenues ! 1,928.0| 1744 5,291.0
02 Cost of goods sold ! 0.0 ! 0.0
03 Gross profit ! 1,928.0| 174.4 5,291.0
04 Costs total * -56.1 -1,081.0 -79.1 -4,187.0
05 Result on retirements of fixed assets ! 0.0 ! 0.0
06 Result on retirements of financial assets ! 0.0 ! 0.0
07 Depreciation PPE ** -5.5 -177.0 -5.8 -384.0
08 Impairement of goodwill * 0.0 0.0 0.0 0.0
09 Other income/expenses ! 0.0 ! 0.0
10 of which from C.Provisions ! 0.0 ! 0.0
11 Operating result ! 670.0 7.5 720.0
12 Non-operating result ! 0.0 ! 33.0
13 Interest income ! 0.0 ! 0.0
14 Result from affiliated companies ! 0.0 ! 33.0
15 Interest for pensions ! 0.0 ! 0.0
16 Income before income taxes ! 670.0 12.4 753.0
17 Income taxes ! 0.0 ! 0.0
18 Tax rate 0.0 0.0
19 Income after taxes (continuing) ! 670.0 12.4 753.0
20 Income from discontinued operations ! 0.0 ! 0.0
21 Income after taxes ! 670.0 12.4 753.0

Arcelor OS Flat Carbon Americas 2005-2006.

Calculated with ASRAP
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|% = Change to previous year Equity incl. minorities

A Flat Ameri A Flat Ameri
2005 2006
18915 18916

% Mill. EUR % Mill. EUR
01 Goodwill ! 0.0 ! 0.0
02 Intangible assets ! 0.0 ! 0.0
03 Property, plant and equipment (PPE) ! 3,191.0| 1025 6,461.0
04 Financial Assets ! 0.0 ! 191.0
05 Other assets noncurrent ! 0.0 ! 0.0
06 Noncurrent Assets ! 3,191.0 108.5 6,652.0
07 Inventories ! 0.0 ! 0.0
08 Trade accounts receivable ! 0.0 ! 0.0
09 Other assets current ! 732.0| -366.0 -1,947.0
10 Liquid assets ! 0.0 ! 0.0
11 Current Assets ! 732.0| -366.0 -1,947.0
12 Assest held for sale and D.O. ! 0.0 ! 0.0
13 Assets ! 3,923.0 19.9 4,705.0
14 Capital stock ! 0.0 ! 0.0
15 Reserves ! -670.0 -12.4 -753.0
16 Income after taxes ! 670.0 12.4 753.0
17 Stockholders equity ! 0.0 ! 0.0
18 Provisions for pension plans ! 0.0 ! 0.0
19 Other provisions noncurrent ! 0.0 ! 0.0
20 Financial liabilities noncurrent ! 0.0 ! 0.0
21 Other liabilities noncurrent ! 221.0 672.9 1,708.0
22 Noncurrent liabilities ! 221.0 672.9 1,708.0
23 Other provisions current ! 0.0 ! 0.0
24 Financial liabilities current ! 3,702.0 -19.0 2,997.0
25 Trade accounts payable ! 0.0 ! 0.0
26 Other liabilities current ! 0.0 ! 0.0
27 Current liabilities ! 3,702.0 -19.0 2,997.0
28 Liabilities related to D.O. ! 0.0 ! 0.0
29 Total stockholders equity and ! 3,923.0 19.9 4,705.0
liabilities

Arcelor OS Flat Carbon Americas 2005-2006.

Calculated with ASRAP
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A Flat Ameri A Flat Ameri
2005 2006
18915 18916

% Mill. EUR % Mill. EUR
01 Operating result ! 670.0 7.5 720.0
02 Income taxes paid ! 0.0 ! 0.0
03 Depreciation ! 177.0| 116.9 384.0
04 C.Provisions for pensions ! 0.0 ! 0.0
05 Result on retirements of noncurrent ! 0.0 ! 0.0
assets
06 Gross cash flow ! 847.0 30.3 1,104.0
07 C.Inventories ! 0.0 ! 0.0
08 C.Trade accounts receivable ! 0.0 ! 0.0
09 C.Trade accounts payable ! 0.0 ! 0.0
10 C.Other working capital ! -511.0| 9153 4,166.0
11 Change Working Capital ! -511.0| 915.3 4,166.0
12 Net cash flow (continuing) ! 336.0| 1,468.5 5,270.0
13 Cash used in operating activities D.O. ! 0.0 ! 0.0
14 Net cash flow (total) ! 336.0| 1,468.5 5,270.0
15 Cash outflows for additions to PPE ! -735.0 -13.9 -837.0
16 Cash inflows from sales of PPE ! -2,633.0 -7.0 -2,817.0
17 Addition to financial assets ! 0.0 ! -191.0
18 Acquisitions/Disinvestments ! 0.0 ! 0.0
19 Income from interest and dividends ! 0.0 ! 33.0
20 Net cash from marketable securities ! 0.0 ! 0.0
21 Net cash from investing activities ! -3,368.0 -13.2 -3,812.0
22 of which Cash used in investing activities ! 0.0 ! 0.0
D.O.
23 Capital contributions ! -670.0 -12.4 -753.0
24 Dividends ! 0.0 ! 0.0
25 Retirements of debt ! 3,702.0| -119.0 -705.0
26 Interest paid ! 0.0 ! 0.0
27 Net cash from financing activities ! 3,032.0| -148.1 -1,458.0
28 of which Cash used in financing activities ! 0.0 ! 0.0
D.O.
29 C.Cash and cash equivalents ! 0.0 ! 0.0
30 Change due to consolidation/exchange ! 0.0 ! 0.0
rates
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Calculated with ASRAP
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31 Cash and cash equivalents

0.0

0.0

32 Commercial paper

0.0

0.0

33 Liquid assets end of year

0.0

0.0

Arcelor OS Flat Carbon Americas 2005-2006.

Calculated with ASRAP
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|% = Change to previous year C. = Change |

A Flat Ameri A Flat Ameri
2005 2006
18915 18916

% Mill. EUR % Mill. EUR
01 Operating result ! 670.0 7.5 720.0
02 Transition to GCF ! 177.0| 116.9 384.0
03 Gross cash flow ! 847.0 30.3 1,104.0
04 C.Working Capital/Other provisions ! -511.0| 915.3 4,166.0
05 Net cash flow (total) ! 336.0| 1,468.5 5,270.0
06 Cash outflows for additions to PPE ! -735.0 -13.9 -837.0
07 Free operating cash flow ! -399.0| 1,211.0 4,433.0
08 Balance of interest and other ! 0.0 ! 33.0
09 Capital addition ! -670.0 -12.4 -753.0
10 Free cash flow ! -1,069.0 447.3 3,713.0
11 Acquisitions (incl. Financial Assets) ! 0.0 ! -191.0
12 Disinvestments ! -2,633.0 -7.0 -2,817.0
13 Dividends ! 0.0 ! 0.0
14 Free cash flow after acquisitions ! -3,702.0 119.0 705.0
15 Change in cash to net debt ! 3,702.0| -119.0 -705.0
16 Exchange rates/Other ! 0.0 ! 0.0
17 Change in net debt ! 3,702.0| -119.0 -705.0

Arcelor OS Flat Carbon Americas 2005-2006.

Calculated with ASRAP
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A Flat Ameri A Flat Ameri
2005 2006
18915 18916
01 Inventory turnover ! !
02 Receivables turnover ! !
03 Days sales outstanding 0.0 0.0
04 Days outstanding liabilities 0.0 0.0
05 Return on stockholders equity ! !
06 Asset intensity 81.3 137.3
07 Non-current assets ratio 81.3 137.3
08 Return on total assets 34.2 17.5
09 Equity ratio 0.0 0.0
10 Gearing ! !
11 Net debt 3,702.0 2,997.0
12 EBITDA 847.0 1,104.0
13 Growth rate total assets ! 19.9
14 EBITDA margin 43.9 20.9
15 Working Capital ratio 0.0 0.0
16 Net debt/EBITDA 4.4 2.7

Arcelor OS Flat Carbon Americas 2005-2006.
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A Flat Ameri A Flat Ameri
2005 2006
18915 18916
% Mill. EUR % Mill. EUR

Land 0.0 0.0
Strategic useful life 0.0 0.0
WACC 0.0 0.0
Net Gross ratio 0.0 0.0
Reduction rate ! !
GCF 847.0 1,104.0
Average Capital Invested 0.0 0.0
CFRol ! !
CFRol Hurdle ! !
delta CFRol ! !
GCF Hurdle 0.0 0.0
CVA 847.0 1,104.0

Arcelor OS Flat Carbon Americas 2005-2006.

Calculated with ASRAP


http://www.asrap.com

A Flat Ameri A Flat Ameri

2005 2006

18915 18916
% Mill. EUR % Mill. EUR
01 Provisions for pensions 0.0 0.0
02 Inventories 0.0 0.0
03 Trade accounts receivable 0.0 0.0
04 Trade accounts payable 0.0 0.0
05 Other working capital 0.0 0.0
06 Cash used in operating activities D.O. 0.0 0.0
07 Cash outflows for additions to PPE 0.0 0.0
08 Cash inflows from sales of PPE 0.0 0.0
09 Addition to financial assets 0.0 0.0
10 Net cash from marketable securities 0.0 0.0
11 Retirements of debt 0.0 0.0
12 Other rearrangements 0.0 0.0
13 Acquisitions/Disinvestments 0.0 0.0

Arcelor OS Flat Carbon Americas 2005-2006.
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