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RAPORTUL AUDITORULUI INDEPENDENT

& WBR)LRQDUL
ArcelorMittal Hunedoara S.A.

5DSRUW FX SULYLUH OD DXGLWXO VLWXD)LLORU ILQDQFLDUH

Opinia

1. $P DXGLWDW VLW XD) LArcelbrMittaDHu@eBdataU 5.AD O BIR F L H W Bay séddyk

social ih Hunedoara, DJ687 nr.4, M X G HHuK€doara LGHQWLILFDW SULQ FRGXO XQL
ILVFDO21Z6355 care cuprind EL ODIQ J4t® de 31 decembrie 2025 AERQWXO GH SURI
pierdere VLWXPDRGRILF ULL FDSLWDOXOXL SURSULX AL VLWXD)LD 10X[>

financiar vQFKHLDW OD DFHDVW GDW SUHFXP AL XQ VXPDU DO SROL
note explicative .

2. 6LWXD)LLOHIdBdederRlrib 2025 VH LGHQWLILF DVWIHO
¥ Activ net/Total capitaluri proprii -479.934.267 Lei
Y% Pierdereanet a HIHUFL)LXOXL ILQDQFLDU 256.048.071 Lei, pierdere
3. iQ RSLQLD QRDVWU VLWXD)LLOH ILQDQFLDUH DQH[DWH RIHU

6RFLHW )LL OD GDWD B SGHFMPEALL® SHUIRUPDQ)HL ILQDQFLDL
WUH]JRUHULH SHQWUX H[HUFL)LXO ILQDQFLDU VQFKHLDW OD DFlI
OLQLVWUXOXL )LQDQ)HORU B¥EDPNLBEM RFUREDUHD 5HJOHPHQW ULO
VLWXD)LLOH ILQDQFLDUH DQXDOH LQGLYLGXDOH ALFX LRRGL)ILIEOWL |
XOWHULRDUH pn20)3 m

Baza pentru opini e

4. $P GHVI AXUDW DXGLWXO QRVWUX vQ FRQIRUPLWDWH FX 6WDC
A /HJHD QU H/HIJHDW B5HVSRQVDELOLW )LOH QRDVWUH vQ E
GHWDOLDW vQSW/RRRYBBLOLW )L O HX D XBXGLRA XO®X IV IWQXMD)dit OR U |
UDSRUWXO QRVWUX 6XQWHP LQGHSHQGHQ)L ID) GH 6RFLHWDWH
&RQWDELOL HPLV GH &RQVLOLXO SHQWUX 6WDQGDUGH ,QWHUQD)L!
FRQIRUP FHULQ)HORU HWLFH FDUH &X\W®X0O UHOHXYD)Q WHR S HIQ YD F F I
inclusiv Regulamentu O AL /HJH-DPALQ@HH SOLQLW UHVSRQVDELOLW )LOH HWL
AL FRQIRUP &RGXOXL ,(6%$ &UHGHP F SDRERBD)H QHVDUWOGALW \BXI LA
DGHFYDWH SHQWUX D IXUQL]D R ED] SHQWUX RSLQLD QRDVWU




|IBDO

(YLGHQ)LHUHD XQRU DVSHFWH

5. $WUDJHP DWHQ)LD P ROWOL QRWWDWHD DFWLYLW )LL vQ FDUH
Societatea a Tncheiat Tn anul 2025 un contract privind vanzarea activelor non -financiare (stocuri si
LPRELOL] UL F WUH RSIWHHD SOUPDHWH D DFHVWHL WUDQIDF)LL
SHUPDQHQW DFWLYLWDWHD WGRKQUWARGXH)EEGXVLY FX VFRSXO GH
ILQDQFLDUH UHVSHFWLY GH D [Seddiaté® a GibataiRfbldsiréa HpridcipildV H
FRQWLQXLW )LL H[SORDWRUBXIO XWERUMWQAEALV@EHWWRGH DQWRHAWQD W L
SR]JL)LHL ILQDQFLDUH AL D SHUIRUPD Q pbh(p&adiveRanulipnacepkent est®@ D Q X O
afectat DVWIHO GH DFHRVWWQIGHRIRDMWU QX FRQ)LQH R UH]JHUY vQ O

Aspecte cheie de audit

6. $VSHFWHOH FKHLH GH DXGLW VXQW DFHOH DVSHFWH FDUL
SURIHVLRQDO DX DYXW FHD PDL PDUH LPSRUWDQ) SHQWUX DXG|
FXUHQWH $FHVWH DVSHFWH DX IRVW DERUG D Wathcia@ Trrd&avatu[ W X O |

AL vQ IRUPDUHD RSLQLHL QRDVWUH DVXSUD DFHVWRUD AL QX RIH
aspecte cheie.

Aspect Cheie de audit Modul de abordare in cadrul auditului:

a) SHFXQRDBWHUHD YHQL Procedurile noastre de audit au inclus, printre

A se vedea Nota 2| W3ROLWLFL &t altele:
VHQLWXULU X HYDOXDUHD SULQFLSLLO
veniturilor ~ n conformitate  cu

253 I]_XVQLVT,?) V\(/3 I—Ily(L;ijlr_laLFﬁe)fvangczrliAng i prevederile OMFP 1802/2014,

compune din venituri din véanzarea X testarea SH ED] GH HAD
SURGXVHORU ILOQE WHIALFUH documentelor justificative cu privire la
iQ FRQIRUPLWDWH FX ,6$% UHIOHFWDUHD vQ FRQWD
LPSOLFLW vQ UHFXQRDAWH! GH SURGXVH ILQLWH vQ
de presiunea pe care conducerea 0 poate DVLJXU ULL QHFHVDUH
UHVLP)L vQ OHJ WXU FX RE H[LVWHQ)D FRPSOHW
planificate. DFXUDWH)HD YHQLWXUL

VLWXD)LLOH ILQDQFLDUH
SHQLWXULOH 6RFLHW )LL

PRPHQWXO OLYU ULL SURG X testarea solduriior AL D WUDQ

UHVSHFWLY SH P VXUD SUH derulate cu partenerii comerciali la 31
decembrie 2025 AL SHQWUX DQ

ncheiat la acea data, prin transmiterea
GH VFULVRUL GH FRQILUF

$OWH LQIRR&®patuLadministratorilor

7. $GPLQLVWUDWRULL VXQW UHVSRQVDELOL SHQWUX VQWRFPLU
DOWH LQIRUPD)LL FXSULQG 5DSRUWXOXL DGPLQLVWUDWRULORU (
auditorului cu privire la acestea.

2SLQLD QRDVWU FX SULYLUH OD VLWXD)LLOH ILQDQFLDUH QX DFR

FD]XOXL vQ FDUH VH PHQ)LRQHD] H[SOLFLW vQ UDSRUWXO QRVWU
asigurare cu privire la acestea.




iQ OHJ WXUD FX DXGLWXO VLWXD)LLORU ILQDQFLDUH SHQWUX HJI
2005 UHVSRQVDELOLWDWHD QRDVWU HVWH V FLWLP DFHOH DOWH
GDF DFHOH DOWH LQIRUPD)LL VXQW VHPQLILFDWLY LQFRQVHF
FXQRAWLQ)HOH Séam ddabéndit @ RrbpuD &uditului, sau dac HOH SDU D IL GHQD!
semnificativ.

iQ FHHD FH SULYHAWH 5DSRUWXO DGPLQLVWUDWRULORU DP FLWL
WRDWH DVSHFWHOH VHPQLILFDWLYH vQ FRQIRUPLWDW-HOZdh LQIRI
OMFP 1802/2014.

iQ ED]D H[FOXVLY D DFWLYLW )LORU FDUH WUHEXLH GHVI AXUDWH
RSLQLD QRDVWU

a) ,QIRUPD)LLOH SUH]HQWDWH vQ 5DSRUWXO DGPLQLVWUDWRU
FDUH DX IRVW VvVOQWRFPLWH VLWXD)LLOH ILQDQFLDUH VXQW
VHPQLILFDWLYH FX VLWXD)LLOH ILQDQFLDUH

b) Raportul administratorilor a fost intocmit , Tn toate aspectele semnificative, in
FRQIRUPLWDWH FX LQIRUPD)L L O-HOZFdih OXIAPH8®ROX QFWHOH

iQ SOXV vQ ED]D FXQRAWLQ)HORU AL VQ)HOHJHULL QRDVWUH FX
GREKQGLWH vQ FXUVXO DXGLWXOXL VLWXD)LLORU ILQDQFLDUH SH(
decembrie 2025 QL VH FHUH V UDSRUW P GDF DP LGHQWLILFDW GHQD
administratorilor. Nu avem nimic de raportat cu privire la acest aspect.

BHVSRQVDELOLW )LOH FRQGXFHULL BL DOH SHUVRDQHORU UHVSRQC
financiare

8. &RQGXFHUHD HVWH UHVSRQVDELO SHQWUX VQWRFPLUHD ¢
financiare in conformitate cu OMFP 1802/ 2014 AL SHQWUX DFHO FRQWURO LQWHUQ
FRQVLGHU QHFHVDU SHQWRFRALUWBHDURMWHLWXD)LL ILQDQFLDUH
VHPQLILFDWLYH FDX]DWH ILH GH IUDXG ILH GH HURDUH

9. iQ VQWRFPLUHD VLWXD)LLORU ILQDQFLDUH FRQGXFHUHD H
FDSDFLW )LL 6RFIAHWFRQWEKXD DFWLYLWDWHD SUH]JHQWKQG G
UHIHULWRDUH OD FRQWLQXLWDWHD DFWLYLW DPLHWA Y LYWL L KD G |
FRQWDELOLW )LL FX H[FHS)LD FD]XULORU vQ FDUH FRQGXFHUHD
VDX V RSUHDVF RSHUD)LXQLOH ILH QX DUH QLFLR DOW DOWHUQ

10. Persoanele responsabile FX JXYHUQDQ)D VXQW UHVSRQVDELOH SHQWU>
GH UDSRUWDUH ILQDQFLDU DO 6RFLHW )LL

Responsabilitatea auditoruluiintr - XQ DXGLW DO VLWXD)LLORU ILQDQFLDUH

11. 2ELHFWLYHOH QRDVWUH FRQVWDX vQ RE)LQHUHD XQHL DVLJ>
VLWXD)LLOH ILQDQFLDUH vQ DQVDPEOX VXQW OLSVLWH GH GHQD
ILH GH HURDUH SUHFXP AL vQ HPLWHUHDD XI@ XUQ HDO$K®H VWR LAY LDOX
$VLIXUDUHD UHIRQDELO UHSUH]LQW XQ QLYHO ULGLFDW GH DVL.
XQ DXGLW GHVI AXUDW vQXWRIQUIRUWHDLEBWHFMXD, 8§ WRWGHDXQD R GF
GDF DFHDVWD H[UVW.OHH®®W XL FDX]DWH ILH GH IUDXG ILH GH |
VHPQLILFDWLYH GDF VH SRDWH SUHFRQL]D vQ PRG UH]JRQDELO |
LQIOXHQWD GHFL]JLLOH HFRQRPLFH DOH XWLOL]DWRiteLORU OXDWH




12. Ca parte a unui audit in conformitate cu standardele de audit adoptate de Camera
$XGLWRULORU )LQDQFLDUL GLQ 5RPDQLD FDUH VXQW ED]DWH S
HI[HUFLW P UD)LRQDPHQWXO SURIHVLRQDO AL PHQ)LQIA®itMI&GHSWLFI
De asemenea:

a ,GHQWLILF P AL HYDOX P ULVFXULOH GH GHQDWXUDUH VHPQLI
ILH GH IUDXG ILH GH HURDUH SURLHFW P AL H[HFEXW P SU
UHVSHFWLYHOH ULVFXUL AL RE)LQHP SUREH GB DXWGQRMWDVRIEPI]
SHQWUX RSLQLD QRDVWU S5LVFXO GH QHGHWHFWDUH D XQH
I UDXG HVWH PDL ULGLFDW GHFKkW FHO GH QHGHWHFWDUH D
GH HURDUH GHRDUHFH IUDXGD SRDWH SDABVX&RQWLXK®)LH OQ WHH
GHFODUD)LL IDOVH AL HYLWDUHD FRQWUROXOXL LQWHUQ

b) I(Q)HOHJHP FRQWUROXO LQWHUQ UHOHYDQW SHQWUX DXGLW
DXGLW DGHFYDWH FLUFXPVWDQ)HORU GDU | U D DYHD VFR
HILFDFLW )LL FRQWUROXOXL LQWHUQ DO 6RFLHW )LL

c) (YDOX P JUDGXO GH DGHFYDUH D SROLWLFLORU FRQWDELOF}
HVWLP ULORU FRQWDELOH AL DO SUHJ]HQW ULORU DIHUHQWH |

d J)RUPXO P R FRQFOX]LH FX SULYLUH OD JUDGXO GH DGHFYDU
FRQWDELOLW )LL SH ED]D FRQWLQXLW )LL DFWLYLW )LL AL G
RE)LQXWH GDF H[LVW R LQFHUWLWXGLQH VHP @XLFRQGL)LE
FDUH DU SXWHD JHQHUD VQGRLHOL VHPQLILFDW{AIH FROWLQ®
DFWLYLWDWHD iQ FD]XO vQ FDUH FRQFOX]JLRQ P F H[LVW R
V DWUDJHP DWHQ)LD vQ UDSRUWXO DXRSUWWRHXB®W H VOIS DV
ILQDQFLDUH VDX vQ FD]XO vQ FDUH DFHVWH SUH]JHQW UL VXQ
&RQFOX]LLOH QRDVWUH VH ED]JHD] SH SUREHOH GH DXGLW
DXGLWRUXOXL &X WRDWH DFHVWHD/ L WHR@LAHSORW & B W IFBBIGQ
QX VAL PDL GHVI ARDUH DFWLYLWDWHD vQ ED]D SULQFLSLXOX

e) (YDOX P SUHIHQWDUHD VWUXFWXUD AL FRQ)LQXWXO JHQHUL
SUHJHQW ULORU GH LQIRUPD)LL AL P VXUD vQ FDUH VLWXD)L
HYHQLPHQWHOH-BHPEQLHWQWDUH UHDOL]HD]. SUHIHQWDUHD Il

13. &RPXQLF P SHUVRDQHORU UHVSRQVDELOH FX JXYHUQDQ)D Sl
AL SURJUDPDUHD vQ WLPS D DXGLWXOXL SUHFXP AL SULQFLSDOH
GHILFLHQ)H DOH FRQWUROXOXL LQWHUQuIattittil.UH OH LGHQWLILF F

14. 'H DVHPHQHD IXUQL] P SHUVRDQHORU UHVSRQVDELOH FX J
UHVSHFWDW FHULQ)HOH HWLFH UHOHYDQ@MPHFRE XQLEOG W QNERHCEW ) Gt
alte aspecte despre care s-DU SXWHD SUHVXSXQH vQ PRG UH]JRQDELO F Qt
AL DFROR XQGH HVWH FD]XO P VXULOH GH SURWHF)LH DIHUHQWH

15.  Dintre aspectele pe carele-DP FRPXQLFDW SHUVRDQHORU vQV UFLQDWH
DFHOH DVSHFWH FDUH DX DYXW R PDL PDUH LPSRUWDQ) vQ FDGU
GLQ SHULRDGD FXUHQW AL SULQ XUP DU Hdit.UDesSrigid peté/asizates H F W H
vQ UDSRUWXO QRVWUX GH DXGLW FX H[FHS)LD FD]XOXL vQ FDUH
SUHJHQWDUHD SXEOLF D DVSHFWXOXL UHVSHFWLY VDX D FD]XOXL
FRQVLGHU P F XQ DWEXAWFREKXRDUFRPW vQ UDSRUWXO QRVWUX GHF
PRG UHJRQDELO FD EHQHILFLLOH LOQWHUHVXOXL SXEOLF V ILH GHS
FRPXQLF UL




5DSRUWXO SULYLQG LQIRUPD)LLOH UHIHULWRDWB2OD LPSR]JLWXO ¢

16. $GPLQLVWUDWRULL 6RFLHW )LL DX UHVSRQVDELOLWDWHD GF
PLMORDFHORU GH FDUH GLVSXQ F UDSRUWXO SULYLQG LQIRUPD)
intocmit intr -XQ PRG FRHUHQW VDX FRQIRUP GXS GDQ FKJOKWRHQW A
FRQWDELOH DSUREDWH SULQ 20)3 AL F HVWH SXEOLFDW AL
art. 59212 GLQ 5HJOHPHQW ULOH FRQWDELOH DSUREDWH SULQ 20)3

iQ OHJ WXU FX DXGLWXO QRVWUX SULYLQG VL \dexdamptie 20P5, NoiQ D QF L
DP DQDOL]DW GDF SHQWUX H[HUFL)LXO ILQDQFLDU DQWHULRU H
VOWRFPLWH VLWXD)LLOH ILQDQFLDUH FDUH IDF RELHFWXO DXGLW
art. 5923 - GLQ 5HIOHPHQW ULOH PpRDMEPELB@EA0DSIE & kubIiva HN raport

SULYLQG LQIRUPD)LLOH UHIHULWRDUH OD LPSR]JLWXO SH SURILW
publicat in conformitate cuart. 592 ?* GLQ 5HJOHPHQW ULOH FRQWDELOH DSURED
L UDSRUWSPH ED]D LQIRUPD)LLORU GLVSRQLELOH OD QLYHO ORFDC
SXEOLFD XQ UDSRUW SULYLQG LQIRUPD)LLOH UHIHULWRDUH OD LP

Tn numele BDO Audit S.R.L.

Inregistrat in Registrul Public electronic cu nr. FA 18

Numele partenerului: R zvan Alexandru Cocei
Inregistrat in Registrul Public electronic cu nr. AF 2568
%XFXUHAWL 5RPKQLD 27 martie 2026










































































































