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Disclaimer

Forward-Looking Statements

This document contains forward-looking information and statements about ArcelorMittal and its subsidiaries. These statements include financial projections and
estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, products and services, and
statements regarding future performance, as well as statements regarding ArcelorMittal’s plans, intentions, aims, ambitions and expectations, including with respect to
ArcelorMittal’s carbon emissions. Forward-looking statements may be identified by the words “believe”, “expect’, “anticipate”, “target”, “accelerate”, “ambition”,
“estimate”, “likely”, “may”, “outlook”, “plan”, “strategy”, “will” and similar expressions. Forward-looking statements include all statements other than statements of
historical fact. Although ArcelorMittal’s management believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders
of ArcelorMittal’s securities are cautioned that forward-looking information and statements are subject to numerous risks and uncertainties, many of which are difficult
to predict and generally beyond the control of ArcelorMittal, that could cause actual results and developments to differ materially and adversely from those expressed
in, or implied or projected by, the forward-looking information and statements. These risks and uncertainties include those discussed or identified in the filings with the
Luxembourg Stock Market Authority for the Financial Markets (Commission de Surveillance du Secteur Financier) and the United States Securities and Exchange
Commission (the “SEC”) made or to be made by ArcelorMittal, including ArcelorMittal’s latest Annual Report on Form 20-F on file with the SEC. In particular,
ArcelorMittal’s carbon emissions targets are based on current assumptions with respect to the costs of implementing its targets (including the costs of green hydrogen
and their evolution over time), government and societal support for the reduction of carbon emissions in particular regions and the advancement of technology and
infrastructure related to the reduction of carbon emissions over time, which may not correspond in the future to ArcelorMittal’s current assumptions. For example, the
Company could face significant financial impacts in Europe if it is unable to make the necessary investments to decarbonise and reach its 35% target by 2030 due to
the design of European policy. ArcelorMittal undertakes no obligation to publicly update its forward-looking statements, whether as a result of new information, future
events, or otherwise.

Non-GAAP/Alternative Performance Measures

This document includes supplemental financial measures that are or may be non-GAAP financial/alternative performance measures, as defined in the rules of the SEC
or the guidelines of the European Securities and Market Authority (ESMA). They may exclude or include amounts that are included or excluded, as applicable, in the
calculation of the most directly comparable financial measures calculated in accordance with IFRS. Accordingly, they should be considered in conjunction with
ArcelorMittal's consolidated financial statements prepared in accordance with IFRS, including in its annual report on Form 20-F, its interim financial reports and
earnings releases. Comparable IFRS measures and reconciliations of non-GAAP/alternative performance measures thereto are presented in such documents, in
particular the earnings release to which this presentation relates.
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1H 2021 performance the best in more than a decade
Significantly improved operating performance reflecting strong (and improving) operating environment

= $8.3bn EBITDA is strongest 6mth performance since 2008

= $6.3bn net income is strongest 6mth performance since 2008

EBITDA improving ($bn)

= Includes $1.0bn share of JV and associates income reflecting strong
performance at AMNS India and AMNS Calvert

= $2.0bn free cash flow* generated in 1H'21 (of which $1.7bn in 2Q'21
alone), despite $3.5bn investment in working capital

= $5.0bn net debt > lowest level since the merger 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

+ New Group CO2 reduction target: 25% by 2030**
Net debt declining ($bn)
+ Progress on decarbonisation: signed MoU with Spanish

government to support investments to achieve world’s first zero- 9.5
carbon steelmaking; XCarb™ product offering progressing well;
investment in the Innovation fund underway

+ Consistent returns: $2bn share buybacks completed to date along
with $0.30/share dividend payment ($0.3bn); new $2.2bn share
buyback (to be completed by end of 2021) — returning proceeds from

the redeemed Cleveland Cliffs preference shares and advance a part 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
of the prospective 2022 capital return to shareholders
Page 3 * Free cash flow defined as cashflow from operation less capex less dividends paid to minorities ” E
** Scope 1 and Scope 2 reduction relative to 2018 basis ArcelorM“Tol

We begin our presentation with an overview of the highlights and achievements of the first
half of 2021.

ArcelorMittal has recorded its best quarter and strongest six-month financial performance
since 2008. Demand continued to improve through the first half, which coupled with lean
inventories supported significant increases in steel spreads. Given order book and contract
lags, this improvement is not yet fully reflected in the results.

The improved operating environment has necessitated a significant investment in working
capital. Despite this, the Company has delivered $2bn of FCF in the first six months of 2021,
with $1.7bn coming in 2Q’21 alone. As a result, the Company again ended the period with
the lowest net debt level since the merger at $5.0bn.

Beyond the robust financial performance, the Company is making great strides along its
decarbonization journey. In its latest “Carbon Report” published today, ArcelorMittal sets
out a new pathway to reduce its groupwide carbon emissions by 25% by 2030 (including a
35% reduction in Europe). These accelerated targets include the world’s first full-scale zero
carbon-emissions steel plant in Spain by 2025. ArcelorMittal has a competitive advantage,
providing compelling commercial opportunities given the evident customer appetite for
green steel solutions.

Capital returns to shareholders continue. Since September last year, the Company has
returned $2.8bn to shareholders, including the repurchase of 105mn shares. Given the
strong performance and cash flow generation, a new $2.2bn buyback program is announced
today, crystalizing $1.2bn value from the redemption of Cleveland-Cliffs preference shares
and $1bn as an advance of the prospective 2022 capital return to shareholders, to be
completed by the end of 2021.




ArcelorMittal’s priorities are clear: to lead the industry globally on sustainability (safety,
diversity, and decarbonization); to maintain its competitive cost advantage; to grow
strategically; and, to consistently return cash to shareholders.



A

ArcelorMittal

Sustainable value creation




Four Strategic Pillars to drive sustainable value creation
A clear set of priorities to deliver sustainability goals and reward shareholders

Sustainability
Leadership

Consistent Returns

Cost Advantage Strategic Growth

Organic high-return

projects Strong balance sheet

Safety as the priority

Structural improvement Consistent record of

free cash flow
generation

Promoting diversity Higher growth markets /

Leaner, more efficient product categories

Global leadership on .
corporate office

decarbonization Leveraging existing

Enhanced productivity infrastructure to

- . develop iron ore
Optimized footprint resource

Progressive base

Delivering green steel dividends

Driving technology
solutions

Buybacks linked to free
cash flow

R&D advantage
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This slide repeats the four key strategic pillars that ArcelorMittal believes will define success and
create value for our investors and stakeholders.

Firstly, we want to lead on sustainability within the steel industry, through leadership on
employee safety and our goal of zero harm, through our leadership on diversity, and through
our leadership of the global transition to low carbon steel making, including our technology and
innovations and our efforts to inform and influence supportive policy.

Secondly, to achieve success in this industry, we must continue to maintain our competitiveness
through a constant focus on our cost position. Cost focus is at the heart of ArcelorMittal's DNA
and is equally as essential when cyclical conditions are favorable as it is when operating
conditions are at their most challenging.

Third, our portfolio of assets and the investment opportunities it presents separates us from our
peer group. We must efficiently allocate capital to capture the very best strategic growth
opportunities this portfolio presents.

And, we need to reward our shareholders — we have worked hard, together with our
shareholders' support, to achieve our balance sheet targets. We now have a strong foundation
for consistent capital returns to shareholders.

ArcelorMittal is making progress in all 4 of these key priorities, but today's presentation will
focus on sustainability leadership and returns to shareholders.




Safety is our priority: committed to reach zero harm
Health & Safety of the Company’s workforce is of paramount importance

Successful response to COVID-19 pandemic
Health and safety performance (LTIF)*

» Ongoing strict adherence to WHO and specific government
guidelines have been followed and implemented. Continued
extensive monitoring and strict sanitation practices, enforcing
social distancing and providing correct PPE equipment 0.83

Renewed efforts to strengthen safety of our workforce

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
1H21

* Formation of revised H&S Council of COOs from each

business, chaired by CEO of segment - Findings: . L
Actions taken by H&S council in 1H 2021

» Pandemic impacted safety shop floor audits / presence / 30
and in person training
Undertaken 61

Renumeration meetings with ~300

20
attendees
» Substantial increase in the proportion of the STIP linked to -
safety; tangible link to broader ESG topics in LTIP 2
— I

H&S chair H&S council H&S Safety Safety
meetings meetings benchmarking meetings
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* LTIF = Lost time injury frequency defined as Lost Time Injuries per 1.000.000 worked hours; based on own personnel and contractors; A Lost Time Injury (LTI) is an incident that causes an
injury that prevents the person from returning to his/her next scheduled shift or work period. Figures presented for LTIF rates exclude ArcelorMittal Italia in its entirety and from 2021 onwards ArcelorMittal
exclude ArcelorMittal USA following its disposal in December 2020. (Prior period figures have not been recast for the ArcelorMittal USA disposal)

We begin this presentation with the Company’s number one priority, safety.

The Company recognizes that the COVID-19 pandemic is not over, and we are mindful that
COVID continues to be a health challenge across the world, especially in developing economies.
We continue to be vigilant in our efforts against the virus. We strictly implement the latest
guidelines and ensure that our people follow strict sanitation and social distancing standards at
work and continue to monitor their health.

Having reviewed, refocused, and reinvigorated our efforts to eradicate accidents and fatalities
across ArcelorMittal, the Company relaunched its health and safety council earlier this year. The
council has been active in understanding the root issues with the health and safety performance
of the group and undertaking benchmark analysis. It is clear that safety ownership needs to be
driven by the leaders of the businesses and standard PSIFs and unsafe situations rigorously
enforced and measured across the group to ensure a safety-first culture across the group.

We are all working very hard to protect and ensure the safety of our colleagues. It is, therefore,
disappointing to see the uptick in the LTIF rate in 1H’21. But we believe we have the proper
focus, and the right oversight towards our goal of zero harm.

The Appointments, Remuneration and Corporate Governance Committee (ARCGS) has supported
a change in the executive remuneration policy to reflect the renewed safety focus, including a
substantial increase in the proportion of the short-term incentive plan linked to safety and a
tangible link to broader ESG topics in the long-term incentive plan.

To conclude, we believe the actions recently implemented will support our drive to deliver the
step-change in ArcelorMittal’s safety performance. Our actions on safety reflect a focus and
engagement through all levels of the organization.
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Leadership of the steel industry’s decarbonisation journey

ArcelorMittal is at the forefront of the industry, developing clear industrial transformation plans and capturing commercial opportunities

New target of a 25% reduction in Group CO2 emissions by 2030
(scopes 1+2, steel + mining)

Europe target accelerated to 35% (from 30%) CO2 reduction by 2030

Leading the industry

.

“World’s first full-scale zero carbon-emissions steel plant” at Sestao
by 2025”

A combination of physical zero carbon emissions steel and net-zero
certified tonnes by 2030

.

Industry first “Net
zero” plant

.

Customer appetite for “net zero” steel is real, as demonstrated by

First to market : .
demand for our XCarb™ product offering launched in 1Q" 21

Aacelarhitial

$10bn total investment* required to achieve 2030 Group
decarbonization target (gross amount pre-government support)

Funding

Securing public support is central to our plans and provides an
opportunity to accelerate

* The Company expects 35% of the planned $10bn investment to be deployed up to 2025, with the remainder in the second part of the decade. The expectation is that over time low carbon technologies will
become more competitive as the carbon price increases (and is applied globally) and technologies mature and become more efficient. This, however, will take considerable time. In the interim period, policy

Page §  SUppor will be essentil o moderate he capital spend burden and ensure operatonal The required i will not generate sufficient returns in the transition period and the technologies ’%
will reqire further development and refinement. Additionally, the costs associated with operating these technologies willlikely be higher in the short-to-medium term than higher carbon-emission technologies. It
is critical therefore there are policies in place to support regional and global competitiveness of assets that are first movers in the transition to low carbon steel. Policy instruments like contracts for difference, 2
which were used to positive effect in the development a competitive renewable energy sector, have an important role to play. The Company believes that funding in the region of 50% of costs would be ArcelorMittal

appropriate

Moving to the topic of decarbonization, where ArcelorMittal is playing a clear leadership role.

Today we published the second ArcelorMittal Climate Action report. In the report, we set two
new targets. The first is a new group target — to reduce carbon emissions by 25% by 2030. The
second is an acceleration of our European target — which is now to reduce carbon emissions by
35% by 2030.

Our new target for Europe reflects a real effort this year to accelerate our decarbonization
pathway. We recently announced plans to cut emissions in Spain by 50% and transform
ArcelorMittal Sestao into the world’s first full-scale zero carbon emissions plant.

This development supports producing even greater volumes of “green” steel by 2030 (a
combination of physical zero carbon emissions steel, and XCarb branded tonnes). XCarb has
been very well received by the market, demonstrating the customer appetite for zero carbon
emissions steel is real.

We anticipate that achieving our new plan to reduce our carbon emissions by 25% by 2030 will
cost approximately $10bn (gross figure before government support). The Company expects to
deploy approximately 35% of this S10bn investment by 2025 with the remainder in the second
part of the decade.

Given the scale of the required investment — as well as the challenging economics - we anticipate
receiving public support for the transition considering both the initial capex and the higher
(short-term) opex.




By accelerating and moving faster than the competition, we believe we can make this
transition effectively. As a first-mover: we can access financing while it is available; we
can more effectively abate the increasing carbon costs our business faces; and we can be
first to capture the commercial opportunities through providing green-steel solutions to
our customers across segments and geographies.



Our decarbonisation plan: net-zero roadmap

Includes pathway to achieve 25% reduction in groupwide carbon emissions by 2030

The waterfall chart 2030-2050 braakdown is for illustrative purposes only

Offsatting  Carbon
removal

20718 2030 2050

mMONEE?
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The newly published carbon report demonstrates the levers which can enable us to achieve a
25% reduction in groupwide carbon emissions by 2030 and net zero by 2050.

Essentially there are 5 key levers that will enable us to achieve net zero by 2050:

1.

w

Steelmaking transformation: switching from BF-BOF to DRI/EAF; utilising natural gas until

green hydrogen is available

Energy transformation: shifting from high emitting fossil fuel-based energy to low and zero

emission forms of energy
Increased use of scrap

Sourcing clean electricity: through the purchase of renewable energy certificates and direct

purchase agreements (PPA)
Offsetting residual emissions

Achieving the 2030 target will be largely through the effective use of the first three levers, with a

small percentage (2.1%) from sourcing clean electricity. As can be seen from the summary

graphic on the slide, the target has been split out according to projects already announced (with
details in the report) and projects still to be announced.




Steelmaking transformation planned in Europe and NAFTA

Developing zero emissions plans for every integrated site

MoU signed with govt for €1bn investment > Build 2.3Mt new green Hydrogen DRI plant and hybrid-EAF (Gijon)
Spain

Transfer DRI feedstock from Gijon to Sestao (to use in its 2 EAFs) = enables 1.6Mt zero emissions steel to be
produced by 2025 - Total CO2 savings in Spain of 4Mt by 2025 (50% reduction)

Plans to build a large-scale industrial plant for DRI and EAF-based steelmaking in Bremen, as well as an
Germany innovative DRI plant and EAF in Eisenhuttenstadt

Depending on the amount of green hydrogen available, >5Mt CO2 savings possible

Plans to build DRI/EAF in Dunkirk and partner with Air Liquide to supply hydrogen and CCS using both Smart
France Carbon and Innovative DRI routes

2.85Mt CO2 savings by 2030

NAFTA  Plans for steelmaking transformation in NAFTA to be announced, providing significant CO2 reductions

Belgium Carbalyst & Torero smart carbon technologies (Ghent) commissioned in 2022
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This slide provides more details of the plans through 2030, at the heart of which are the
decarbonization of our key sites in Europe, (with one in NAFTA to be announced soon). These
announcements reflect our ability to move more swiftly in regions that we define as having the
conditions to “Accelerate”. In the regions we identify as “Move” we are still seeking to make
improvements, but the policy environment dictates that the pace of change will be slower.

The recent announcement in Spain demonstrates the pace of transition that becomes possible
with targeted government support encompassing both funding and the availability of renewable
electricity and, therefore, green hydrogen. The Hydeal partnership to accelerate the availability of
green hydrogen at competitive rates has enabled us to go to the next level and transform Sestao
into the world’s first full-scale zero carbon emissions plant.

We are also planning to introduce DRI-EAF technologies into our plants in Germany and France,
enabling us to significantly reduce emissions.

Meanwhile, our plant in Gent continues to pioneer exciting Smart Carbon technologies. We
continue to champion and develop both the Innovative DRI and Smart Carbon pathways as we
are a global company and believe that policy in different regions of the world may favor one over
the other, but both will play their part in enabling the steel industry to achieve net zero. This view
is aligned with the recent IEA Net Zero by 2050 report.
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ArcelorMittal celebrates industry-first with ResponsibleSteel™ site certifications

» Nine of ArcelorMittal’s steelmaking sites are the first steel
plants globally to be certified against the multi-stakeholder
ResponsibleSteel ESG site standard:

« ArcelorMittal Belgium (Geel, Genk, Gent and Liége)
» Luxembourg (Belval, Differdange and Rodange)

* Germany (Bremen and Eisenhittenstadt)

Rigorous independent audits across broad range of social,
environmental and governance criteria:

« climate change and greenhouse gas emission
» water stewardship and biodiversity

* human rights and labour rights

» community relations and business integrity

 ArcelorMittal Europe Flat Products plans to achieve full
certification of all sites by the end of 2022 )
«. Responsible
Steel |zus
Page 11 A
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Further demonstrating ArcelorMittal’s commitment to sustainability is the announcement that
nine of our steelmaking sites in Europe have achieved the Responsible steel standard. These are
the first steel plants globally to be certified by Responsible Steel.

ArcelorMittal was a founder member of Responsible Steel in 2015 as we believed that ESG

criteria were set to become a differentiating factor for customers and stakeholders more broadly.

The Responsible Steel standard encompasses a broad range of social, environmental, and
governance criteria. Certification is subject to a rigorous third-party audit. The audit process was
valuable and demonstrated ways to further improve performance even at our best-performing
sites.
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Healthy operating environment in 1H'21

Improved demand, low inventories and contract lags support healthy steel spreads into 2H’21

- Rising steel spreads since 2H20 reflect tight supply/ demand Regional HRC spreads (China export net effective VAT) $/t*

Latest data points 5/7/21

balance

— Strong recovery in underlying demand; led by
manufacturing (especially machinery and electrical
equipment); automotive temporarily held back by semi-
conductor shortages and resilient construction

— Inventory levels throughout the supply chain remain low
— Global steel industry operating at high utilisation levels

— Lead times on new orders extended — bookings in 4Q’'21
for NAFTA and Europe businesses

— China policy: cancellation of the 13% export tax rebate on
HRC and rebar as of May 1, 2021

— Safeguard extension for further 3 years in Europe

+ 2Q’21 results not yet reflecting the full improvement in steel
spreads due to order book and lags; expect positive
momentum into 3Q’21 due to lags. 3Q'21 seasonality

expected to be less pronounced then normal
Page 13
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Turning now to the operating environment.

The recovery in the global steel environment observed since the second half of 2020
accelerated in the first half 2021. Activity levels in steel end markets have continued to

rebound.

Strong demand, coupled with low supply chain inventories (following significant destocking in
prior periods), have combined to support a rapid increase in steel spreads. This improvement
feeds through to the Company’s revenues with a lag due to order lead times. As a result, the
improvement in steel spreads has not yet been fully reflected in the Company’s financial

performance.

Ongoing policy changes in China to curb inflation while shifting focus on decarbonization can
have lasting positive impacts on the global steel industry outside of China.
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Operating results for 2Q’21 improved

Strongest quarter since 2008; the second-highest ever EBITDA-per-tonne

+ EBITDA: 2Q'21 EBITDA +55.8% to $5.1bn with EBITDA per tonne EBITDA ($bn)
of $314/t (2nd highest level ever achieved)

+ Strong steel performance driven by steel spreads:

— Steel production 6.5% (scope adjusted*®) following restart of
Gent BF#B
— 2.4% sequential increase in steel shipments (scope adjusted**)
with strong performance in ACIS, NAFTA and Brazil —

. . ’ ’ ’ 1H20 1H21
— Sharply improved results across all steel segments reflecting the 2020 Q2 2021

continued positive evolution of steel spreads Steel shipments (ex. AM USA)* (Mt)

— Full impacts of steel spread improvement (currently at multi-year
highs) not yet fully reflected in results due to revenue lags (order

Up 2.4% on scope
book) adjusted basis excl.

« Weak iron ore performance primarily due to production losses: | ArcelorMittal Italia
— 4 week labour strike and subsequent ramp up to normal

Up 13.4% on scope adjusted
basis excl. AM USA and
ArcelorMittal Italia

2Q'20 1Q21 2Q21 1H'20 1H'21

Note: QoQ refers to 2Q'21 vs.1Q'21; * 2Q 2021 crude steel production of 17.8Mt as compared to 16.6Mt in 1Q'21 which included 1Mt of production for ArcelorMittal Italia; **2Q 2021 ’ E -
steel shipments of 16.1Mt as compared to 15.5Mt in 1Q 2021 (which exclude 0.9Mt of steel shipments for ArcelorMittal Italia P
ArcelorMittal

operations in AMMC and rail accident in Liberia
— Offset in part by higher iron ore prices (+19.8% QoQ)

Page 14

Moving to the operating results for the quarter. ArcelorMittal reported EBITDA of $5.1bn for
2Q’21 as compared to $3.2bn in 1Q’21, reflecting the robust operating environment described on
the previous slide.

Mining results in 2Q’21 were disappointing, with a significant negative impact due to a loss of
volume due to strike action in Canada and a rail accident in Liberia. The 39.2% sequential drop in
seaborne iron ore shipments was partially offset by the benefit of higher iron ore prices (+19.8%
QoQ). The strike at AMMC lasted from May 10 to June 9, with the ramp-up back to normal
production levels taking a further three weeks. The rail accident in Liberia, which occurred May
21, 2021, has constrained operations.
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Capex increased to support of increased activity levels
Increased spend due to higher utilization and more tools in operation; strategic high-return investments being supported

« FY 2021 capex guidance increases to $3.2bn (from $2.9bn previously) to reflect the impacts of higher volumes and capacity
utilisation — the company’s operating plan (including the number of tools utilised) has changed to reflect the strength of the
demand environment

Capex 2019-2021F* ($bn)

3.6
= QM IUES Lgf: . 3.2 Key strategic capex projects in 2021:
xcl. va .
2.9 *  Complete Mexico HSM project: Adds 2.5Mt of HRC capacity to
0.1 capture additional margin on existing slab

2.4

* Recommence Vega (Brazil) project: adding galvanising/cold
rolling capacity and 3rd gen capabilities

* Recommence Liberia Phase Il expansion 15Mt concentrator
28 leveraging existing infrastructure to develop iron ore resource

v Final detailed engineering and key tenders in progress

v Plan is now to commence project construction post the
monsoon season late 2021

2019 2020 2021F (Old) 2021F v' Subject to a timely restart, first concentrate is expected in
4Q 2023
Page 15 *2019 and 2020 excludes ArcelorMittal USA and ArcelorMittal ltalia (AMI); 2021F (Old) and 2021F includes ($0.1bn) for ArcelorMittal ltalia for 1Q 2021 (following which it is deconsolidated) /%
ArcelorMittal

As noted in previous slides, the operating environment has continued to improve as 2021 has
progressed. Both production and shipments are expected to be higher than budgeted levels at
the end of the year. As the Company is not anticipating any deterioration in demand conditions, it
has adapted its operating plan (including the number of tools utilised). As a result, FY 2021 capex
guidance has been increased to $3.2bn (from $2.9bn previously) to reflect the impacts of higher
volumes and capacity utilisation.

The strategic capex envelope remains as previously presented, with a focus on the high return
projects brownfield investments. The total envelope through end 2024 is $1.5bn with an
expected EBITDA benefit of $0.6bn once the projects are ramped up.

The phase 2 expansion of the Company’s iron ore operation in Liberia is progressing to plan with
construction expected to commence later in 2021 following the end of the African monsoon
season.
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Capital allocation priorities
Capital returns to shareholders prioritised over further deleveraging

. $3.1bn since Sept/Oct 2020
Returnlng proceeds = $500m buyback completed in 2H’20
from M&A = $650m buyback completed in 1Q’21

= $750m buyback completed in 2Q’21**
Returns to shareholders - $1.2bn buyback by end of 2021

Base dividend provides minimum
return; additional variable return .
PRI DA Returning cash ?:ég)gnhz?bfg(zclmpleted in2Q’21

generated by the - $0.30/sh base dividend paid in 2Q°21
f = New $1.0bn buyback by end 2021 (part
business of 2022 return advanced)

W .!flff:

Invest in strengths T ANETLEAE.

Organic brownfield opportunities and
measures to optimise costs

Strong balance sheet

maintain net debt of <$7bn to
support investment grade credit
ratings through the cycle

Page 17

* Cashflow from operations less capex less dividends paid to minority ; ** $750m SBB on July 7, 2021, with cash outflow of $427m in 2Q'21 (and
remaining balance paid in early July 2021) ; *** crystalizing $1.2bn value from the redemption of Cleveland Cliffs preference shares announced on July 28, 2021 ArcelorMittal

Now moving to the topic of capital allocation. A strong balance sheet allows the Company to
return capital to shareholders consistently, maintain a competitive asset base, and invest
strategically in high return opportunities in higher-growth markets.

Following the achievement of the Company’s net debt target in 3Q’20 there has been a clear shift

towards returning capital to shareholders. Approximately $2.8bn has returned to shareholders
since September/October 2020.
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Consistent returns to shareholders

Dividend resumed (progressive over time) and surplus cash being returned through buybacks

ArcelorMittal achieved its targeted net debt of <$7bnin  Returns to shareholders ($bn) Plus new

3Q 2020 $2.2bn SBB
announced

Triggered a shift in capital allocation, from deleveraging (by end 2021)

towards cash returns to shareholders
$2.8bn returned to shareholders since Sept 2020*

New $2.2bn share buy-back program (SBB) to be
completed by end of 2021

« Crystalizing $1.2bn value from the redemptionof sy
Cleveland Cliffs preference shares

$1bn advance of part of the prospective 2022 capital
return to shareholders (funded from 2021 surplus cash (W4
flow under the capital return policy announced Feb
2021)

Sept 2020 SBB  Mar 2021 SBB  Jun 2021 Base  2Q'21 Capital Jul 2021 SBB Shareholder
(linked to upfront (proceeds from dividend return share  (proceeds from return since
proceeds of AM sale of 40m $0.30/sh buyback (based ~ 38.2m Cliffs Sept 2020
USA sale) Cliffs shares) (based on on 2020 FCF) shares)**
2020 earnings)

Page 18 ’%
* A total of 105m shares bought back to date, with shares outstanding now back to Dec 2019 level of 1012m; ** $750m SBB completed on July 7, 2021, with cash outflow of $427m in 2Q'21 (and
remaining balance paid in early July 2021) ArcelorMittal

This slide shows the details of the capital return to shareholders since September 2020. Over this
period 105 million shares were repurchased, taking the shares currently outstanding back to the
levels at the end of 2019.

Given the strong performance and cash flow generation and M&A proceeds, a new $2.2bn
buyback program is announced, crystalizing $1.2bn value from the redemption of Cleveland-Cliffs
preference shares and S1bn advance of the prospective 2022 capital return to shareholders (to
be funded from 2021 surplus cash flow under the capital return policy announced in February
2021). The new $2.2bn share buyback program is to be completed by the end of 2021.
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Focussed on sustainable value creation
A unique business with a strong platform for consistent (and growing) returns to shareholders

= Global leadership on decarbonization
= Delivering green steel
= Driving technology solutions

Sustainability
Leadership

= $1bn fixed cost improvement plan
= Leaner, more efficient corporate office
= Optimized footprint and enhanced productivity

} = Organic high-return projects

Cost advantage

Sustainable

value

Strategic growth = Higher growth markets / product categories

= Leveraging existing infrastructure to develop iron ore resource

= Value unlocked from AM USA sale returned via buybacks
= Defined capital return policy: base dividend plus 50% surplus FCF
= Announced a new $2.2bn share buy back

Consistent returns
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ArcelorMittal

To conclude, ArcelorMittal is uniquely positioned to create sustainable value within the global
steel industry.

Following the progress achieved in 2020, the Company has strong momentum in 2021 across its
four strategic pillars.

Firstly, leading the industry on sustainability is a clear priority for ArcelorMittal and reflected in
the new 2030 group CO2 emissions reduction targets. This includes more aggressive targets in
Europe where the most significant progress is occurring, including the announcement of the
world's first zero-emissions steel plant at Sestao, Spain, by 2025.

Cost competitiveness is crucial in the steel industry, and ArcelorMittal seeks to maintain its
competitive cost advantage through its S1bn fixed cost improvement plan.

The Company will continue to capture the opportunities its unique portfolio offers to
strategically grow through high-return projects in high-growth markets while leveraging existing
infrastructure to develop its iron ore resource.

Finally, ArcelorMittal has a clear capital return policy. Since September 2020, the Company has
returned $2.8bn of capital to shareholders. Given the healthy operating environment and the
prospects for free cash flow, the Company is sufficiently confident in the outlook to bring
forward a part of its 2022 capital returns through a new $1bn share buyback program (reflecting
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50% of 1H’21 FCF) and return all the $1.2bn proceeds from redemptions of Cleveland
Cliffs preference shares to shareholders, with expected completion by the end of the
year.
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Daniel Fairclough — Global Head Investor Relations
daniel.fairclough@arcelormittal.com +44 207 543 1105

Hetal Patel — UK/European Investor Relations
hetal.patel@arcelormittal.com +44 207 543 1128
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Maureen Baker — Fixed Income/Debt IR
maureen.baker@arcelormittal.com +33 171 92 10 26

Donna Cottenden — Investor Relations Assistant
Donna.cottenden@arcelormittal.com +44 203 214 2893
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