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(Month/Day/Year)
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(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
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Shares

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

ICAHN CARL C
767 FIFTH AVE., 47TH FLR.
NEW YORK, NY 10153

  X

HIGH RIVER LIMITED PARTNERSHIP
445 HAMILTON AVENUE
SUITE 1210
WHITE PLAINS, NY 10601

  X

BARBERRY CORP.
445 HAMILTON AVENUE
SUITE 1210
WHITE PLAINS, NY 10601

  X

Hopper Investments LLC
445 HAMILTON AVENUE
SUITE 1210
WHITE PLAINS, NY 10601

  X

ICAHN PARTNERS LP
767 FIFTH AVENUE
47TH FLOOR
NEW YORK, NY 10153

  X

ICAHN PARTNERS MASTER FUND LP
C/O WALKER HOUSE
87 MARY STREET
GEORGE TOWN, GRAND CAYMAN, E9 KY1-9001

  X

ICAHN PARTNERS MASTER FUND II L.P.   X
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C/O WALKER HOUSE
87 MARY STREET
GRAND CAYMAN, CAYMAN ISLANDS, E9 KY1-9001

ICAHN PARTNERS MASTER FUND III L.P.
C/O WALKER HOUSE
87 MARY STREET
GRAND CAYMAN, CAYMAN ISLANDS, E9 KY1-9001

  X

BECKTON CORP
445 HAMILTON AVENUE
SUITE 1210
WHITE PLAINS, NY 10601

  X

ICAHN ENTERPRISES G.P. INC.
445 HAMILTON AVENUE
SUITE 1210
WHITE PLAINS, NY 10601

  X

Signatures
 /s/ Carl C. Icahn 03/25/2010

**Signature of Reporting Person Date

 /s/ High River Limited
Parternship 03/25/2010

**Signature of Reporting Person Date

 /s/ Barberry Corp. 03/25/2010
**Signature of Reporting Person Date

 /s/ Hopper Investments LLC 03/25/2010
**Signature of Reporting Person Date

 /s/ Icahn Partners LP 03/25/2010
**Signature of Reporting Person Date

 /s/ Icahn Partners Master Fund
LP 03/25/2010

**Signature of Reporting Person Date

 /s/ Icahn Partners Master Fund
II LP 03/25/2010

**Signature of Reporting Person Date

 /s/ Icahn Partners Master Fund
III LP 03/25/2010

**Signature of Reporting Person Date

 /s/ Beckton Corp. 03/25/2010
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**Signature of Reporting Person Date

 /s/ Icahn Enterprises G.P. Inc 03/25/2010
**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1)

High River Limited Partnership ("High River") directly beneficially owns 2,324,104 Shares, Icahn Partners LP ("Icahn Partners") directly
beneficially owns 3,436,075 Shares, Icahn Partners Master Fund LP ("Icahn Master") directly beneficially owns 3,866,980 Shares, Icahn
Partners Master Fund II LP ("Icahn Master II") directly beneficially owns 1,446,200 Shares, and Icahn Partners Master Fund III LP
("Icahn Master III") directly beneficially owns 547,167 Shares.

(2)

Barberry Corp. ("Barberry"), is the sole member of Hopper Investments LLC ("Hopper"), which is the general partner of High River.
Beckton Corp. ("Beckton") is the sole stockholder of Icahn Enterprises G.P. Inc. ("Icahn Enterprises GP"), which is the general partner of
Icahn Enterprises Holdings L.P. ("Icahn Enterprises Holdings"). Icahn Enterprises Holdings is the sole member of IPH GP LLC ("IPH"),
which is the general partner of Icahn Capital LP ("Icahn Capital"). Icahn Capital is the general partner of each of Icahn Onshore LP
("Icahn Onshore") and Icahn Offshore LP ("Icahn Offshore"). Icahn Onshore is the general partner of Icahn Partners. Icahn Offshore is
the general partner of each of Icahn Master, Icahn Master II and Icahn Master III.

(3)

Each of Barberry and Beckton is 100 percent owned by Carl C. Icahn. As such, Mr. Icahn is in a position indirectly to determine the
investment and voting decisions made by each of High River, Icahn Partners, Icahn Master, Icahn Master II and Icahn Master III. Each of
Hopper, Barberry and Mr. Icahn may be deemed to indirectly beneficially own (as that term is defined in Rule 13d-3 under the Act) the
Shares which High River owns. Each of Hopper, Barberry and Mr. Icahn disclaims beneficial ownership of such Shares except to the
extent of their pecuniary interest therein.

(4)

Each of Icahn Onshore, Icahn Capital, IPH, Icahn Enterprises Holdings, Icahn Enterprises GP, Beckton and Mr. Icahn may be deemed to
indirectly beneficially own (as that term is defined in Rule 13d-3 under the Act) the Shares which Icahn Partners owns. Each of Icahn
Onshore, Icahn Capital, IPH, Icahn Enterprises Holdings, Icahn Enterprises GP, Beckton and Mr. Icahn disclaims beneficial ownership of
such Shares except to the extent of their pecuniary interest therein.

(5)

Each of Icahn Offshore, Icahn Capital, IPH, Icahn Enterprises Holdings, Icahn Enterprises GP, Beckton and Mr. Icahn may be deemed to
indirectly beneficially own (as that term is defined in Rule 13d-3 under the Act) the Shares which each of Icahn Master, Icahn Master II
and Icahn Master III owns. Each of Icahn Offshore, Icahn Capital, IPH, Icahn Enterprises Holdings, Icahn Enterprises GP, Beckton and
Mr. Icahn disclaims beneficial ownership of such Shares except to the extent of their pecuniary interest therein.

(6) Please reference the Form 4 filing dated March 25, 2010, filed separately by certain other related Reporting Persons.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. oman" SIZE="2"> 

Investment accounted for under the equity method

Shanghai Baosteel & Arcelor Tailor Metal Co., Limited

25% 25%

Neel Tailored Blank Private LTD

50% �   
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

TB Gent�Carve-out�Management�s assumptions

Common costs

ASB provides a number of administrative functions to TB Gent which resulted in charges of �1,599, �1,291 and �1,080 being recorded in the
Group�s results of operations for the years ended December 31, 2006, 2005 and 2004, respectively. Management believes the method used (direct
charges by the parent) to allocate such costs on the basis of staff costs and capital employed is reasonable under the circumstances. The charges
for these functions are included primarily in other external expenses and do not necessarily reflect the amount of expenses that would have been
incurred by TB Gent on a stand-alone basis. The Group�s management believes that these costs would have been higher on an annual basis had
TB Gent operated on a stand-alone basis during the years ended December 31, 2006, 2005 and 2004.

Debt/ Invested Capital

ASB uses a centralized approach to cash management and to the financing of its operations. As a result, cash and cash equivalents, and debt
have not been allocated to TB Gent in these combined financial statements. TB Gent�s financing requirements are represented by cash
transactions with ASB and are reflected in �Net Assets attributable to equity holders�. As TB Gent has operating cash inflows in excess of its cash
outflows from investing activities, TB Gent distributed for all periods the cash surplus to ASB on a net basis. In all cases, related party expenses
allocated to TB Gent have not required reimbursement in cash, rather they have been recognised as a reduction of �Deemed distributions� to ASB.

Related Party Transactions

Historically, TB Gent has relied on ASB for a substantial portion of its scrap metal revenues. TB Gent�s management expects that a significant
portion of the future scrap metal revenues will continue to be generated by ASB. Any substantial reduction in orders by ASB could materially
and adversely affect TB Gent�s operating results.

Historically, TB Gent has also relied on ASB for a substantial portion of its steel coil purchases. Those purchases from ASB are carried out at
arm�s length transaction prices. The assumption has been adopted that raw materials are on consignment from ASB and therefore no raw
materials are included in inventory for TB Gent. TB Gent�s management expects that a significant portion of the steel coil purchases will
continue to be generated by ASB. Any substantial reduction in deliveries by ASB could materially and adversely affect TB Gent�s operating
results.

Income Taxes

Income taxes on a current and deferred basis have been estimated based on the �separate return� method whereby income tax balance sheet
position and expense have been calculated as if TB Gent had filed separate tax returns.

2. Summary of significant accounting policies

The significant accounting policies adopted in the preparation of these combined financial statements are set out below.

F-25
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

I. Basis of preparation

These combined financial statements represent special-purpose financial information prepared in the context of the contemplated acquisition of
the Group by Noble International, Ltd. This transaction may impact the manner in which the TBA business will be operated, which could impact
the future financial position and financing structure, results of operations (including the availability of, or reliance upon fellow group entities for
financing, material supply or sales) or cash flows of the Group. Therefore, these combined financial statements may not necessarily be indicative
of the Group�s financial position, results of operations or cash flows during future periods.

The combined financial statements of the Group have been presented on the basis of financial information prepared in accordance with
International Financial Reporting Standards as adopted by the European Union (�IFRS�).

The combined financial statements of the Group are prepared on the basis of the historical cost convention.

The preparation of these combined financial statements requires management to exercise its judgement in the process of applying the Group�s
accounting policies. It also requires the use of estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the periods.
Although these estimates are based on management�s best knowledge of the amounts, events or actions, actual results ultimately may differ from
those estimates.

Assets intended to be realised, disposed of or consumed during the Group�s normal course of operations, assets held with a view to being sold in
the twelve months following the year-end date as well as cash and cash equivalents are considered current. All other assets are considered
non-current. Liabilities falling due during the Group�s normal course of operations, or in the twelve months following the year-end date, are
considered current. All other liabilities are considered non-current.

The combined financial statements are prepared in euro (�EUR�), rounded to the nearest thousand.

The General Management Board of Arcelor Mittal approved these combined financial statements on

March 26, 2007.

II. Principles of combination

Combined Entities

Combined Entities are disclosed in Note 1 to these combined financial statements. Assets and liabilities of these entities have been fully
combined for the preparation of these combined financial statements. Minority interests have been recognised when the percentage of interest in
the Combined Entities is less than 100%.

Joint Ventures

Joint Ventures are companies over whose activities the Group has joint control under a contractual agreement.

Joint Ventures are accounted for in these combined financial statements using the equity method, according to which the Group records its share
of the change in the net assets of the Joint Venture from the date when joint control starts until the date when joint control ends.

F-26
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

Transactions eliminated through combination

Intra-group balances and transactions, as well as unrealised gains resulting from intra-group transactions, are eliminated in the preparation of the
combined financial statements.

Unrealised gains resulting from transactions with Joint Ventures are eliminated to the extent of the Group�s interest in such entities, against the
investment amount of the Joint Venture.

III. Business combinations

Step acquisitions

When an acquisition is completed by a series of successive distinct transactions, each significant transaction is considered individually for the
purpose of the determination of the fair value of the identifiable assets acquired, liabilities and contingent liabilities assumed and hence for the
goodwill associated with the acquisition.

The fair values of the identifiable assets acquired and liabilities assumed can vary at the date of each transaction. When a transaction results in
the Group or Arcelor gaining control over the entity, the interest previously held in that entity is revalued on the basis of the fair values of the
identifiable assets and liabilities at that date. This revaluation is recorded directly in Net Assets.

Acquisition of minority interests

An acquisition of a minority interest is not considered a business combination, as the investee�s assets and liabilities are combined both before
and after the transaction. The excess of the consideration paid over the share in the investee�s net assets as of the date of the transaction can be
recorded either as goodwill or as a change in equity. The Group has elected to apply the �economic entity method� whereby such differences are
recorded in retained earnings.

IV. Foreign currency translation

a) Functional currency translation

Items of each of the TBA Entities included in the combined financial statements are measured using the currency of the primary economic
environment in which the entity operates (the �functional currency�). The Group�s combined financial statements are presented in euros. The TBA
Entities operate in different economic environments with different currencies. The functional currency of each entity reflects the economic
substance of the underlying events and circumstances of this entity and is determined in accordance with the requirements of IAS 21 �The Effects
of Changes in Foreign Exchange Rates�.

b) Transactions and balances

Transactions denominated in a currency other than the functional currency are translated into the functional currency using the exchange rates
prevailing at the date of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in currencies other than the functional currency are
recognised in the combined income statement.

F-27
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

c) Translation to presentation currency

The results and financial position of all the TBA Entities that have a functional currency different from the euro are translated into the euro as
follows:

(i) Assets and liabilities for each balance sheet presented are translated at the closing rate at the date of the balance sheet;
(ii) Income and expenses for each income statement are translated at average exchange rates (unless this average is not a

reasonable approximation of the cumulative effect of the rates prevailing on the transactions dates, in which case income and
expenses are translated at the dates of the transactions); and

(iii) All resulting exchange differences are recognised as a separate component of net assets �Currency translation reserve�.
None of the Group�s entities operates in a hyperinflationary economy. Goodwill and fair value adjustment arising from the acquisition of a
foreign entity are treated as assets and liabilities of the foreign entity and translated at the closing rate.

V. Intangible assets

Intangible assets acquired by the Group are stated at cost less accumulated amortisation and impairment losses, if any. Intangible assets
primarily include the cost of patents and licences purchased from third parties. These intangible assets are amortised on a straight-line basis over
a maximum period of five years.

Amortisation is recognised as an expense on a straight-line basis over the estimated useful lives of intangible assets.

VI. Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses. The cost of self-constructed assets
includes the cost of materials, direct labour costs and an appropriate proportion of overheads.

Borrowing costs on loans used to finance the construction of property, plant and equipment are capitalised as part of the cost of the asset until
such time that the asset is ready for its intended use.

Where an item of property, plant and equipment comprises major components having different useful lives, these components are accounted for
as separate items.

Maintenance and repair costs are recognised as expenses in the period in which they are incurred.

Government grants that assist the Group in the acquisition of property, plant and equipment are deducted from the carrying amount of the related
asset and released to the income statement on a straight-line basis over the expected useful life of the associated asset, unless contractual terms
may require the Group to repay some or all of the grant received. Grants that include contingent repayment provisions are accounted for as
liabilities until the contingency is resolved.

Subsequent expenditures

Expenditures incurred in replacing or renewing components of property, plant and equipment are accounted for as the acquisition of a separate
asset and the replaced asset is written off. Other subsequent expenditures for property, plant and equipment are recognized when recognition
criteria (future benefits and measurement reliability) are met. All other subsequent expenditures are recognised in the income statement as
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

Depreciation

Depreciation is accounted for as an expense on a straight-line basis to the estimated residual value of property, plant and equipment. Land is not
depreciated. Property, plant and equipment are depreciated over their useful lives, which range from 8 to 20 years for buildings and industrial
installations and from 5 to 20 years for other property, plant and equipment. In particular, the useful life for the Blanking lines equipment is
estimated at 20 years and, for the Welding lines equipment, at 8 years.

Leases

Leases with respect to significant assets where the lessee assumes substantially all of the risks and rewards of ownership are classified as finance
leases. Property, plant and equipment acquired by way of finance leases are stated at an amount equal to the lower of the fair value and the
present value of the minimum lease payments at the inception of the lease. Each lease payment is allocated between the finance charges and a
reduction of the lease liability. The interest element of the finance cost is charged to the income statement over the lease period so as to achieve
a constant rate of interest on the remaining balance of the liability.

The depreciation policy of capitalised leased assets is similar to that applied to owned property, plant and equipment. If there is no reasonable
certainty that the lessee will obtain ownership at the end of the lease term, the asset is depreciated over the shorter of its estimated useful life or
the lease term.

Where a significant portion of the risks and rewards of ownership are retained by the lessor, leases are classified as operating leases. Payments
made under operating leases are recognised as an expense in the income statement of the period.

VII. Impairment of assets

The carrying amount of the Group�s assets, other than inventories and deferred tax assets, are reviewed at each balance sheet date to determine
whether there is any indication of impairment. If any such indication exists for an asset, or for the cash-generating unit to which it belongs, the
recoverable amount is estimated. An impairment loss is recorded immediately whenever the carrying amount of an asset or of a cash-generating
unit exceeds its recoverable amount. Impairment losses are recognised as an expense in the income statement.

Calculation of recoverable amount

The recoverable amount of an asset is the higher of its fair value less costs to sell and its value in use. In assessing its value in use, the estimated
future cash flows associated with the asset are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and risks specific to the asset. For an asset that does not generate cash inflows largely independent of
those from other assets, the recoverable amount is determined for the cash-generating unit to which the asset belongs. The recoverable amount of
receivables is calculated as the present value of the expected future cash flows, discounted at the original effective interest rate inherent in the
asset. Cash flows on short-term receivables are not discounted.

Reversal of an impairment loss

An impairment loss recognised in prior years is reversed (with exception of goodwill) if, and only if, there has been a change in the estimates
used to determine the asset�s recoverable amount since the last impairment loss was recognised. However, the increased carrying amount of an
asset due to a reversal of an impairment loss will not exceed the carrying amount that would have been determined (net of amortisation or
depreciation) had no impairment loss been recognised for the asset in prior years.
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

VIII. Trade and other receivables

Trade receivables are initially recognised at fair value. An impairment of trade receivables is established when there is objective evidence that
the Group will not be able to collect all amounts due according to the original terms of receivables. Significant financial difficulties of the
debtor, probability that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in payments are considered
indicators that the trade receivable is impaired. The amount of the impairment is the difference between the asset�s carrying amount and the
present value of estimated future cash flows, discounted at the effective interest rate. The nominal value of trade receivables less impairment is
assumed to approximate their fair value.

IX. Inventories

Raw materials and supplies are stated at the lower of cost, using the average cost method, or net realisable value. Finished goods and
work-in-progress are stated at the lower of production cost or net realisable value.

Production cost includes direct raw material and labour costs and a portion of overhead costs, excluding general and administrative expenses.

X. Cash and cash equivalents

Cash and cash equivalents include cash and deposits with a maturity of less than three months from the acquisition date.

XI. Interest-bearing borrowings

Interest-bearing borrowings are initially recorded at cost, less direct attributable transaction costs. They are then recorded at amortised cost with
any difference between amortised cost and redemption value being recognised in the income statement over the period of the borrowings on an
effective interest rate basis.

XII. Employee benefits

Defined contribution plans are those plans where the Group pays fixed contributions to an external life assurance or pension fund for certain
categories of employees. Contributions are paid in return for services rendered by the employees during the period. They are expensed as they
are incurred in line with the treatment of wages and salaries. No provisions are established in respect of defined contribution plans, as they do
not generate future commitments for the Group. Within the Group, defined contribution plans exclusively relate to pension plans. They are,
primarily, additional pension plans that serve to complement local statutory pension schemes in respect of which the Group pays contributions to
social organisations and which are accounted for in the same manner as wages and salaries.

XIII. Provisions

A provision is recorded whenever the Group has a present obligation (legal or constructive) as a result of a past event, whose amount can be
reliably estimated, and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation.

XIV. Trade and other payables

Trade and other payables are recorded at cost.
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

XV. Income taxes/ Deferred taxes

Income taxes on a current and deferred basis have been estimated based on the �separate return� method whereby income tax balance sheet
position and expense have been calculated as if each of the entities filed separate tax returns. Under the �separate return� method, operating loss
and tax credit carryforwards disclosed in the subsidiary�s stand-alone financial statements may be different from consolidated tax return amounts,
and current tax payables/receivables and deferred tax liabilities/receivables may be offset in a consolidated filing.

Deferred taxes are calculated for each taxable entity, using the balance sheet liability method, on temporary differences arising between the tax
bases of assets and liabilities, as determined in accordance with the tax rules in force in the countries in which the Group conducts its operations,
and their carrying amounts in the combined financial statements. Deferred tax assets and liabilities are measured at the tax rates that are expected
to apply in the period when the asset is realised or the liability is settled, based on tax rates that have been enacted at the balance sheet date.
Deferred tax assets and liabilities are netted when the entity has a legally enforceable right to set off the recognized amounts and intends to either
settle on a net basis or, to realize the asset and settle the liability simultaneously. Deferred tax assets are recognised to the extent that it is
probable that future taxable profits will be available against which they can be utilised. The carrying amount of a recognized deferred tax asset is
reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available.

XVI. Revenue recognition and interest income

Sale of goods

Revenue from the sale of tailored blanks and scrap is recognised in the income statement when the significant risks and rewards of ownership
have been transferred to the buyer. No revenue is recognised if there are significant uncertainties regarding recovery of the amount due,
associated costs or the possible return of goods.

Interest income

Interest income is recognised in the income statement on a pro-rata basis, taking into account the effective yield rate.

XVII. New accounting standards, interpretations and amendments to published standards which are not effective at the balance sheet
date

Certain new standards, amendments and interpretations to existing standards that have been published are mandatory for the Group�s accounting
periods beginning on or after December 31, 2006 or later periods but which the Group has not early adopted, and are as follows:

� Amendment to IAS 1�Presentation of Financial Statements: Capital Disclosures. The amendments finalise some of the proposals that
were contained in Exposure Draft 7 Financial Instruments: Disclosures (ED 7) published in July 2004. The remaining proposals in
ED 7 were finalised in IFRS 7 Financial Instruments: Disclosures. Entities shall apply the amendments in this document for annual
periods beginning on or after 1 January 2007.

� IFRS 7�Financial Instruments: Disclosures. This standard adds certain new disclosures about financial instruments to those currently
required by IAS 32, replaces the disclosures now required by IAS 30; and puts all of those financial instruments disclosures together
in a new standard on Financial Instruments: Disclosures. This standard is effective for annual periods on or after 1 January 2007.

Management has considered those new standards effective as of the date of approval of these combined financial statements and concluded that
the impact on accounting policies is not material or not relevant to the results and the financial position of the Group. For the standards that are
effective on a subsequent date, management is in the process of evaluating the impact on the Group�s results and financial position.
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Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

3. Property, plant and equipment

The movements in property, plant and equipment were as follows:

Land and
buildings
Euros �000

Plant and
equipment
Euros �000

Prepayments
and fixed

assets under
construction

Euros �000
Other

Euros �000
Total

Euros �000
At December 31, 2005
Gross opening balance 49,264 188,741 840 12,845 251,690
Acquisitions 37 2,223 4,662 549 7,471
Disposals �  (157) (20) (6) (183)
Foreign exchange differences 821 2,372 42 116 3,351
Transfers 143 3,127 (3,501) 231 �  

GROSS CLOSING BALANCE 50,265 196,306 2,023 13,735 262,329

Opening cumulative depreciation and impairment (11,232) (91,046) �  (9,166) (111,444)
Disposals �  15 �  �  15
Depreciation charge (1,847) (20,545) �  (1,321) (23,713)
Foreign exchange differences (185) (1,804) �  (103) (2,092)

CLOSING CUMULATIVE DEPRECIATION AND
IMPAIRMENT (13,264) (113,380) �  (10,590) (137,234)

CLOSING NET BOOK VALUE 37,001 82,926 2,023 3,145 125,095

At December 31,2006
Gross opening balance 50,265 196,306 2,023 13,735 262,329
Acquisitions 46 8,055 3,717 1,217 13,035
Disposals (6) (684) (591) (366) (1.647)
Foreign exchange differences (651) (1,762) �  (98) (2,511)
Transfers 21 876 (1,970) 1,073 �  

GROSS CLOSING BALANCE 49,675 202,791 3,179 15,561 271,206

Opening cumulative depreciation and impairment (13,264) (113,380) �  (10,590) (137,234)
Disposals �  623 �  336 959
Depreciation charge (1,861) (19,196) �  (2,176) (23,233)
Foreign exchange differences 156 1,519 �  85 1,760

CLOSING CUMULATIVE DEPRECIATION AND
IMPAIRMENT (14,969) (130,434) �  (12,345) (157,748)

CLOSING NET BOOK VALUE 34,706 72,357 3,179 3,216 113,458
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Property, plant and equipment include the following amounts where the Group is a lessee under a finance lease:

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Cost�capitalized finance leases 15,024 15,024
Accumulated depreciation (4,746) (4,160)

Net book value 10,278 10,864
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4. Intangible assets

Concessions,
Patents and

licences

Euros �000
At December 31, 2005
Gross opening balance 2,326
Acquisitions 736

GROSS CLOSING BALANCE 3,062

Opening cumulative amortisation (1,861)
Amortisation (246)

CLOSING CUMULATIVE AMORTISATION (2,107)

CLOSING NET BOOK VALUE 955

At December 31, 2006
Gross opening balance 3,062
Acquisitions 747
Foreign exchange differences 6

GROSS CLOSING BALANCE 3,815

Opening cumulative amortisation (2,107)
Amortisation (327)

CLOSING CUMULATIVE AMORTISATION (2,434)

CLOSING NET BOOK VALUE 1,381

5. Investment in companies accounted for under the equity method

Investments in companies accounted for using the equity method are as follows:

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Investment in Shanghai Baosteel & Arcelor Tailor Metal Co., LTD 2,419 2,542
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Investment in Neel Tailored Blank Private LTD 772 �  

3,191 2,542

Investment in Shanghai Baosteel & Arcelor Tailor Metal Co., LTD

December 31,
2006

Euros �000

December 31,
2005

Euros �000

December 31,

2004

Euros �000
Beginning of the year 2,542 2,526 3,033
Share of profit/(loss) 68 (420) (185)
Exchange differences (191) 436 (322)

End of the year 2,419 2,542 2,526
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Shanghai Baosteel & Arcelor Tailor Metal Co., LTD (�SBATM�) is a joint venture established in the People�s Republic of China in 2003 between
Baoshan Iron and Steel Co., LTD, Shanghai Dazhong Allied Development Co., LTD, Arbed (a legacy Arcelor S.A. company) and Shanghai
Baosteel International Economic and Trading Co., LTD, for the purpose of manufacturing high quality metal products and supporting services.
Arbed made an investment of approximately RMBY 30,375, or approximately �3,033, for a 25% share of the registered capital of SBATM .
There have been no subsequent investments made in the registered capital of SBATM.

The Group�s share in the underlying results, assets and liabilities of SBATM, which is unlisted, is as follows:

Name
Country of

incorporation

Assets

Euros �000
Liabilities
Euros �000

Revenues
Euros �000

(Loss)/
Profit

Euros �000
%

interest
December 31, 2006
SBATM China 7,809 (5,390) 3,501 68 25%

December 31, 2005
SBATM China 7,392 (4,850) 828 (420) 25%

December 31, 2004
SBTAM China 4,691 (2,165) 5 (185) 25%

The Group�s share in non current assets was �5,596, �6,368 and �4,375 as at 31 December 2006, 2005 and 2004 respectively. SBATM�s liabilities are
current liabilities.

Investment in Neel Tailored Blank Private LTD

Neel Tailored Blank Private LTD is a joint venture established in India in October 2006 between Neel Metal Products Ltd (�NMPL�, a public
limited company based in India) and TB Lorraine (�TBL�), for the purpose of manufacturing and selling tailor welded blanks in India. The
subscribed capital of NTBP is 90 million Indian Rupees (approximately �1,544K) and was equally subscribed between the two parties, TBL and
NMPL. As of December 31, 2006, operations have not commenced.

6. Trade receivables

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Amounts falling due within one year
Trade receivables 29,150 28,182
Less: Valuation allowances (170) (278)

Total trade receivables 28,980 27,904
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There is no significant concentration of credit risk with respect to trade receivables, as the Group has a large number of customers,
internationally dispersed.

The Group has recognised valuation allowances for the non-recoverability of receivables of �170 as of December 31, 2006 (2005: �278). The
Group has used � 108 of valuation allowances for non-recoverability of receivables during the year ended December 31, 2006 (2005: �29).
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7. Other receivables

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Amounts falling due within one year
Advance payments to public authorities 2,000 781
Prepayments 408 123
Other receivables 2,179 1,379

Total other receivables 4,587 2,283

8. Inventories

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Raw materials 4,949 1,533
Consumables 37 727
Work in progress 3,023 2,104
Finished goods 13,973 11,305
Less amounts written off on finished goods (539) (557)
Spare parts 2,659 2,040
Less amounts written-off on spare parts (505) (368)

23,597 16,784

9. Cash and cash equivalents

Cash and cash equivalents are as follows:

December 31,

2006

Euros �000

December
31, 2005
Euro �000

Cash on hand 2,692 1,767
Cash equivalents 10,157 11,743
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12,849 13,510

Cash equivalents relate to the central cash pooling of Arcelor (Note 17).

10. Trade and Other payables

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Trade payables 47,897 30,170
Payable related to the acquisition of minority interests in TB Lorraine (Note 18) �  �  
Fixed assets suppliers 1,233 930
Amounts payable to public authorities 563 572
Payroll 2,195 2,563
Tax and social security 1,723 1,683
Other creditors 4,168 1,242

57,779 37,160

Amounts due to related parties are disclosed in Note 17.
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11. Interest-bearing liabilities

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Non-Current
Amounts owed on fixed assets held under finance leases 8,724 10,504
Borrowings and other financial debt 13,331 34,439

NON-CURRENT BORROWINGS 22,055 44,943

Current
Amounts owed on fixed assets held under finance leases 1,627 1,305
Accrued interest payable 59 434
Borrowings and other financial debt 33,753 13,381

CURRENT BORROWINGS 35,439 15,120

Total borrowings 57,494 60,063

The maturity of non-current borrowings is as follows:

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Between 1 and 2 years 7,094 22,609
Between 2 and 5 years 12,420 17,668
Over 5 years 2,541 4,666

22,055 44,943

The Group�s non-current borrowings are denominated in the following currencies:

December 31,

2006

Euros �000

December 31,
2005

Euros �000
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Euro 22,055 44,934
US Dollar �  9

22,055 44,943

The details of the individual non-current loans are as follows:

December 31,

2006

Euros �000

December 31,
2005 Euros

�000
Arcelor Finance /fixed rate 5.2% /2003-2007 �  2,000
EIB (Arcelor Belgium)/ fixed rate 5.045% /2001-2011 2,654 3,239
Arcelor Finance/ Euribor 3 months+100pts/ 2004-2008 1,000 2,000
Arcelor Finance /Euribor 3mths+65pts/2005-2007 �  15,000
Arcelor Finance/ Euribor 3 mths+100pts/ 2006-2011 1,544 �  
Arcelor Finance/ Euribor 3 mths+100pts/ 2004-2009 8,133 12,200

Total long-term loans 13,331 34,439

Arcelor Finance and EIB (Arcelor Belgium) are part of the Arcelor group and are therefore related parties. Loans borrowed by the TBA entities
from the Arcelor group become repayable, if so determined by the Group and the lenders, in advance in case of a change of control, that is when
Arcelor would cease to own directly and/
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or indirectly at least 50% of the capital stock having ordinary voting power for the election of the borrower�s directors.

At December 31, 2006 and 2005, TSA has a current loan borrowed from Arcelor Finance for $11,403 (�8,639) and $10,700 (�9,070) respectively.
This loan is secured by all of TSA�s real and personal property, as well as its accounts receivables and inventories.

The carrying amount of non-current loans with variable rates approximates fair value.

The carrying amount and the estimated fair value of the non-current loans at fixed rate (including the current portion) were:

December 31,

2006

Euros �000

December 31,

2005

Euros �000
Book Value Fair Value Book Value Fair Value

EIB (Arcelor Belgium) / fixed rate 5.045% / 2001-2011 3,239 2,868 3,797 3,401
Arcelor Finance / fixed rate 5.2% / 2003-2007 2,000 2,000 4,000 3,947
The fair value of long-term loans at fixed rate is based on quoted market prices for the same or similar issues or on the current rates offered to
the Group for debt of similar maturities. The estimated fair value of these long-term loans is not necessarily indicative of the amount that would
be realized in a current market exchange.

Finance lease liabilities�minimum lease payments:

December 31,

2006

Euros �000

December 31,

2005

Euros �000
No later than 1 year 1,627 1,305
Later than 1 year and no later than 5 years 6,183 5,837
Later than 5 years 2,541 4,667

Total Finance lease liabilities 10,351 11,809

The detail of the finance lease liabilities is as follows:

December 31,

2006

Euros �000

December 31,

2005

Euros �000
Euribor 3 months + 60 pts / 1999 - 2013 8,116 9,327
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Belgium prime rate + 25 pts / 1999 - 2014 2,233 2,473
Other 2 9

Total Finance lease liabilities 10,351 11,809

The carrying amount of finance lease liabilities, all at variable rate, approximates fair value.

The Group has the following undrawn borrowing facilities with the Arcelor group:

December 31,

2006

Euros �000

December 31,

2005

Euros �000
Floating rate:
- Expiring within 1 year 900 �  
- Expiring beyond 1 year (or upon change in control) 10,553 11,272

11,453 11,272
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12. Taxation

Year ended

December 31,

2006

Euros �000

Year ended

December 31,

2005

Euros �000

Year ended

December 31,

2004

Euros �000
Current tax (3,314) (6,299) (3,050)
Deferred tax (59) (167) (3,977)

(3,373) (6,466) (7,027)

The tax on the Group�s profit before tax differs from the theoretical amount that would arise using the weighted average tax rate applicable to
profits of the combined entities, as follows:

Year ended

December 31,

2006

Euros �000

Year ended

December 31,

2005

Euros �000

Year ended

December 31,

2004

Euros �000
PROFIT BEFORE TAX 9,009 19,888 21,311
Theoretical Group tax rate 34% 34% 34%
Expected tax charge (3,063) (6,762) (7,246)
Foreign tax rate difference (391) (270) (131)
Permanent differences (67) (68) (78)
Recognition of prior years� tax losses carried forward �  633 396
Share of loss/(profit) of companies accounted for under the equity
method 23 (143) (63)
Tax credit and tax free income 7 7 7
Other 118 137 88

EFFECTIVE TAX CHARGE (3,373) (6,466) (7,027)

The origin of deferred tax assets and liabilities is as follows:

Assets Liabilities Net
December 31,

2006
December 31,

2005
Euros�000

December 31,
2006

December 31,
2005

Euros�000

December 31,
2006

December 31,
2005

Euros�000
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Euros �000 Euros �000 Euros �000
Intangible assets 8 15 (1) (20) 7 (5)
Property, plant and equipment 2,227 2,101 (12,419) (13,007) (10,192) (10,906)
Inventories 54 156 �  �  54 156
Receivables 102 139 �  �  102 139
Liabilities 2,165 2,524 �  2,165 2,524
Provisions 293 273 (347) �  (54) 273
Other payables 583 410 �  �  583 410
Deferred tax assets / (liabilities)
on temporary differences 5,432 5,618 (12,767) (13,027) (7,335) (7,409)
Deferred taxes on loss
carryforwards/ investment
deductions 1,279 1,412 �  �  1,279 1,412
Deferred tax assets / (liabilities) 6,711 7,030 (12,767) (13,027) (6,056) (5,997)
Offsetting (4,554) (4,454) 4,554 4,454 �  �  

Deferred tax assets / (liabilities)
presented in the Balance Sheet 2,157 2,576 (8,213) (8,573) (6,056) (5,997)
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The tax loss carryforwards and investment deductions do not expire and amount to �16,156 and �16,535as of December 31, 2006 and 2005,
respectively. The Group recognized corresponding deferred tax assets only to the extent of what management anticipates will be used to offset
current income tax liabilities in the foreseeable future. As of December 31, 2006 and 2005 no deferred tax assets were recognized on the
amounts of �12,394 and �12,382, respectively.

Under the �separate return� method, operating loss and tax credit carryforwards disclosed in the subsidiary�s stand-alone financial statements may
be different from consolidated tax return amounts, and current tax payables/receivables and deferred tax liabilities/receivables may be offset in a
consolidated filing.

13. Provisions and other non-current liabilities

a) Provisions

Movements in provisions are as follows:

Euros �000
At January 1, 2005 2,455
Increase in provisions 1,285
Utilisation �  
Reversal (167)

At December 31, 2005 3,573

Increase in provisions 1,738
Utilisation (650)
Reversal (4,058)

At December 31, 2006 603

The allocation of provisions between current and non-current is as follows:

December 31,

2006

Euros �000

December 31,
2005

Euros �000
Non-current provisions 221 3,192
Current provisions 382 381

TOTAL PROVISIONS 603 3,573

The nature of the provisions is as follows:
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December 31,

2006

Euros �000

December 31,
2005

Euros �000
Warranty 382 381
Other risks 221 3,192

603 3,573

In the period from December 2003 to December 2005, a provision for other risks of �3,192 was accrued for in Arcelor Tailored Blank Bremen
GmbH to reflect an estimate of the amount due to one customer as a result of contractual obligations. The contract matured in 2006. The risk that
Arcelor Tailored Blank Bremen GmbH
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would be exposed to any compensation in relation to its past contractual obligations was considered as remote and the provision was reversed.

b) Other non current liabilities

Other non-current liabilities amount to � 281 as at December 31, 2006 (�229 as at December 31, 2005).

14. Other operating expenses

Other operating expenses mainly include amounts accrued in provisions (see note 13) and taxes incurred on properties, other assets and
activities.

15. Staff costs

Year ended

December 31,

2006

Euros �000

Year ended

December 31,

2005

Euros �000

Year ended

December 31,

2004

Euros �000
Wages and salaries (19,699) (19,056) (18,153)
Social charges (6,308) (6,151) (5,988)
Pension costs�defined contribution plans (447) (333) (297)
Other (1,317) (801) (553)

(27,771) (26,341) (24,991)

16. Net financing costs

Year ended

December 31,

2006

Euros �000

Year ended

December 31,

2005

Euros �000

Year ended

December 31,

2004

Euros �000
Interest income 363 287 84
Interest charges (2,427) (2,340) (2,323)
Other financial income/(charges) 37 (42) (71)

(2,027) (2,095) (2,310)

17. Related parties
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TBA is part of the Arcelor group. All transactions between the Group and Arcelor constitute related party transactions, as follows:

a/ Revenue

Year ended
December 31,

2006

Euros �000

Year ended
December 31,

2005

Euros �000

Year ended
December 31,

2004

Euros �000
Revenue 243,193 214,371 187,045
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b/ Raw materials

Year ended
December 31,

2006

Euros �000

Year ended
December 31,

2005

Euros �000

Year ended
December 31,

2004

Euros �000
Raw materials 165,960 138,602 114,441
c/ Management fees;

Year ended
December 31,

2006

Euros �000

Year ended
December 31,

2005

Euros �000

Year ended
December 31,

2004

Euros �000
Management fees 4,305 2,672 3,164
d/ Net finance costs

Year ended
December 31,

2006

Euros �000

Year ended
December 31,

2005

Euros �000

Year ended
December 31,

2004

Euros �000
Interest charges 2,140 2,078 2,058
e/ Year-end balances arising from sales/purchases of goods/services;

December 31,

2006

Euros �000

December 31,

2005

Euros �000
Trade receivables 21,072 20,494

December 31,

2006

December 31,

2005
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Euros �000 Euros �000
Trade payables 34,408 20,650

December 31,

2006

Euros �000

December 31,

2005

Euros �000
Other amount payables 504 319
The Group sells most of its goods through Arcelor Commercial, an Arcelor subsidiary. Arcelor Commercial was established by Arcelor to
follow a �one-face-to-the-customer� approach within Europe and operates as a service provider for the European TBA Entities. However, the TBA
entities keep the risks and rewards from the receivables, generated by invoicing the end-customer. A second revenue stream consists of sale of
material scrap. The scrap produced during the manufacturing process is collected every few hours from the TBA plant and is sold to external
third party or Arcelor entities for use in the steel production process.

During the years ended December 31, 2006, 2005 and 2004, TB Gent made distributions of �8,094, �11,744 and �14,727 respectively, to Arcelor
(Note 1).

Cash equivalents (Note 9) are part of the central cash pooling of Arcelor and therefore the balance at year-end constitutes a balance with a
related party of the Group.

Management believes that related party transactions are carried out on an arm�s-length basis.
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18. Statement of changes in net assets

Acquisition of the remaining shares in Arcelor Tailored Blank Lorraine S.A. (France)

On December 1, 2004 the Group acquired the remaining 48.51% of Arcelor Tailored Blank Lorraine S.A. for �13,200, of which �6,000 was paid
during 2005. This transaction was recorded through the elimination of the related minority interest in the amount of �7,407 and a decrease in
retained earnings of �5,793.

Distribution to parent as a result of treasury stock transaction in LWB

In December 2005, Laser Welded Blanks Limited (�LWB�) made a payment out of capital for the redemption of 50% of the issued shares. The
total consideration was £2,000 (�2,924, or �1,462 to each shareholder). The purchase of LWB�s own shares was made as a result of surplus cash
within the business which would not be required for the normal operation of the business within the foreseeable future. Accordingly, this
transaction was accounted for as a treasury stock transaction by LWB.

Repurchase of shares by TB Bremen

In 2005, Arcelor Tailored Blank Bremen GmbH (�TB Bremen�) changed the legal structure and became a GmbH under German company law.
Following this legal restructure, the entity repurchased part of its issued shares for an amount of �1,300.

Acquisition of the remaining shares in LWB

The Arcelor group acquired the remaining 50% interest in LWB in May 2006 for a total consideration of �3,200. The purchase price was paid by
a company external to the Group and recognized as a capital contribution to the Group in the caption �Invested Capital�. Because of the existence
of potential voting rights the acquisition was considered as an acquisition of minority interests, resulting in a reclassification from minority
interests at the acquisition date (�1,048) to Net Assets attributable to equity holders of the Group. The difference between the consideration paid
and the carrying amount of the minority interests (�2,152) was recorded in Retained Earnings.

Acquisition of the remaining shares in Tailor Steel America (USA)

On August 3, 2006, Arcelor acquired the remaining 29.4% shares of Tailor Steel America LLC for a consideration of US$600 (approximately
�470). The purchase price was paid by a company external to the Group and recognized as a capital contribution to the Group in the caption
�Invested Capital�. The difference between the consideration paid and the carrying amount of the minority interests (�575) was recorded in
Retained Earnings. This transaction resulted in a reclassification from minority interests at the acquisition date (�1,045) to Net Assets attributable
to equity holders of the Group.

19. Commitments

The future aggregate minimum lease payments under non-cancellable operating leases are as follows:

December 31,

2006

Euros �000

December 31,

2005

Euros �000
No later than 1 year 746 971
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Later than 1 year and no later than 5 years 1,222 2,086
Later than 5 years �  �  

1,968 3,057
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20. Reconciliation to U.S. GAAP

The combined financial statements of the Group have been prepared in accordance with IFRS. IFRS vary in certain significant respects from
accounting principles generally accepted in the United States of America (�U.S. GAAP�). The reconciliation of the reported net profit prepared
under IFRS to the net profit prepared under U.S. GAAP for the years ended December 31, 2006, 2005 and 2004 and the reconciliation of the
combined net assets prepared under IFRS to the combined net assets prepared under U.S. GAAP as of December 31, 2006and 2005 are
presented below:

Summary of significant differences:

Year ended
December 31,

2006

Euros �000

Year ended
December 31,

2005

Euros �000

Year ended
December 31,

2004

Euros �000
Net profit for the year attributable to equity holders
under IFRS 5,682 13,472 11,120
Items increasing (decreasing) reported net profit:
Acquisition of remaining shares in Arcelor Tailored Blank Lorraine S.A.
(�TB Lorraine�)(1) (3,124) (2,628) (219)
Acquisition of remaining shares in Laser Welded Blanks Limited (�LWB�):(2) (223) �  �  
Acquisition of remaining shares in Tailor Steel America LLC (�TSA�):(3) 93 �  �  
Tax effect 1,051 876 73

Net profit under U.S. GAAP 3,479 11,720 10,974

December 31,

2006

Euros �000

December 31,

2005

Euros �000
Net Assets attributable to equity holders under IFRS 60,265 72,129
Items increasing (decreasing) Net Assets:
Acquisition of remaining shares in Arcelor Tailored Blank Lorraine S.A. (�TB Lorraine�)(1) 2,228 5,352
Acquisition of remaining shares in Laser Welded Blanks Limited (�LWB�):(2) 2,289 �  
Acquisition of remaining shares in Tailor Steel America LLC (�TSA�):(3) (817) �  
Tax effect (390) (1,457)

Net assets under U.S. GAAP 63,575 76,024

(1) Acquisition of the remaining shares in Arcelor Tailored Blank Lorraine S.A. (�TB Lorraine�):
On December 1, 2004, the Group acquired all the minority interests (the remaining 48.51%) in TB Lorraine(see Note 18).

IFRS Treatment
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An acquisition of a minority interest is not considered a business combination under IFRS, as the investee is a combined entity both before and
after the transaction. Under IFRS, the excess of the consideration paid over the parent�s share in the investee�s net assets as of the date of the
transaction can be recorded either as goodwill or as a change in equity. The Group has elected to apply the �economic entity method� whereby
such differences are recorded in equity. As a result of the acquisition of the TB Lorraine minority interests, the Group has recorded a reduction
of retained earnings in the amount of �5,793.

F-43

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 37



Table of Contents

Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

U.S. GAAP Treatment

The acquisition of some or all of the stock held by minority shareholders of a subsidiary is accounted for by the purchase method as a
step-acquisition under U.S. GAAP. Consequently, the Group recorded the identifiable net assets acquired as the sum of (i) 48.51% of their
respective fair value on the date of the transaction and (ii) 51.49% of their historical fair value, resulting in the accumulation of portions of fair
values at different dates. Goodwill was calculated as the difference between the consideration paid and 48.51% of the fair value of the
identifiable net assets.

U.S. GAAP requires impairment reviews whenever changes in events or circumstances indicate that an intangible asset�s carrying amount may
not be recoverable. Following a reduction of contractually agreed selling prices in March 2006, TB Lorraine considered the contracted customer
relationship to be impaired and recorded an impairment charge with the related deferred tax impact. No impairment loss was recognized under
IFRS as customer related intangible assets have not been recognized.

Reconciling Effect

As a result of the different treatment between IFRS and U.S. GAAP, the Group:

(i) increased amortization of intangible assets and deferred tax income by �219 and �73 respectively, for the twelve month period ended
December 31, 2004;

(ii) increased intangible assets, goodwill, deferred tax liabilities and retained earnings by �4,371, �981, �1,457 and �3,895 as of
December 31, 2005, respectively, and increased amortization of intangible assets and deferred tax income by �2,628 and �876
respectively, for the twelve month period ended December 31, 2005.

(iii) recorded an impairment of intangible assets of �1,566, amortisation of intangible assets of �1,558 and deferred tax income of �1,041
respectively, for the year ended December 31, 2006. After giving effect to the impairment charge and the amortisation, an increase of
intangible assets, goodwill, deferred tax liabilities and retained earnings of �1,247, �981, �417 and �1,812 was recorded as of
December 31, 2006 under U.S. GAAP.

(2) Treatment of LWB
IFRS Treatment

Under IFRS, because of the existence of potential voting rights over the remaining 50% in LWB, assets, liabilities and results of operations of
LWB were combined with the respective assets, liabilities and income statement line items and minority interests were recognised. On May 10,
2006 the Group acquired the remaining 50% of the share capital in LWB (see note 18). The acquisition represents an acquisition of minority
interest. As described above an acquisition of a minority interest is not considered a business combination under IFRS, the excess of the
consideration paid over the parent�s share in the investee�s net assets as of the date of the transaction can be recorded either as goodwill or as a
change in equity. The Group has elected to apply the �economic entity method� whereby such differences are recorded in equity. The Group has
recorded a reduction of retained earnings in the amount of �2,152 as a result of the acquisition of the LWB minority interests.

U.S. GAAP Treatment

Under U.S. GAAP, LWB was considered an operating joint venture which was accounted for under the equity method.
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Under U.S. GAAP, the acquisition of control over a business is accounted for as a business combination pursuant to FAS 141 Business
Combinations. The Group recorded LWB�s identifiable net assets acquired as the sum of (i) 50% of the fair value on the date of the transaction
and (ii) 50% of the historical fair value, resulting in the accumulation of portions of fair values at different dates. Goodwill was calculated as the
difference between the consideration paid and 50% of the fair value of the identifiable net assets.

Reconciling effect

For the year ended December 31, 2005 the reclassification from the balance sheet captions under IFRS to the caption �Investment accounted for
under the equity method� under U.S. GAAP is as follows:

Balance sheet captions

December 31,
2005

Euros �000
Property, plant and equipment, net (1,342)
Inventories (304)
Trade receivables (700)
Other receivables (56)
Cash and cash equivalents (34)
Deferred taxes 216
Trade and other amounts payables 346
Minority interests 937

Net assets and liabilities reclassified 937

On May 10, 2006 the Group recorded as a result of the different treatment between IFRS and U.S. GAAP for the acquisition of the remaining
shares, a 50% fair value adjustment recognized on the assets acquired and liabilities assumed of LWB, corresponding to (i) a step-up of �1,465 on
intangible assets representing contracted customer relationships, (ii) �67 of step-up on property, plant and equipment, (iii) �19 step-up on
inventory, (iv) �896 goodwill, (v) �295 deferred tax liability, and (vii) the related adjustment in retained earnings of �2,152.

Following the increase in the value of LWB�s net assets under U.S. GAAP as of the acquisition date, the amount of amortisation on contracted
customer relationships is increased by �195, the cost of sales is increased by �19, depreciation on property, plant and equipment is increased by �9
and deferred tax income is increased by �42 for the 8-month period of combination of LWB. As a result of the different treatment between IFRS
and U.S. GAAP, the Group increased intangible assets, property, plant and equipment, goodwill, deferred tax liabilities , retained earnings and
the currency translation reserve by �1,308, �60, �921, �260, �1,971 and �58 as of December 31, 2006, respectively.

(3) Acquisition of the remaining shares in Tailor Steel America LLC (�TSA�):
On August 3, 2006, the Group acquired the remaining 29.40% minority interests in TSA (see Note 18). Prior to this transaction, TSA was
already a combined entity of the Group.

IFRS Treatment

An acquisition of a minority interest is not considered a business combination under IFRS, as the investee is a combined entity both before and
after the transaction. Under IFRS, the excess of the consideration paid over the parent�s share in the investee�s net assets as of the date of the
transaction can be recorded either as
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goodwill or as a change in equity. The Group has elected to apply the �economic entity method� whereby such differences are recorded in equity.
As a result of the acquisition of TSA�s minority interests, the Group has recorded an increase in retained earnings in the amount of �575.

U.S. GAAP Treatment

The acquisition of some or all of the stock held by minority shareholders of a combined entity is accounted for by the purchase method as a
step-acquisition under U.S. GAAP. Consequently, the Group recorded the identifiable net assets acquired as the sum of (i) 29.4% of the fair
value on the date of the transaction and (ii) 70.6% of the historical fair value, resulting in the accumulation of portions of fair values at different
dates. The difference between the consideration paid (�470) and 29.4% of the fair value of the identifiable net assets determined on the
transaction date (�1,045), was recorded as step down in property, plant and equipment with related deferred tax effects.

Reconciling Effect

As a result of the different treatment between IFRS and U.S. GAAP, the Group:

(i) as of the acquisition date, decreased property, plant and equipment and retained earnings by �884 and �575, respectively, and increased
deferred tax assets by �309;

(ii) decreased property, plant and equipment, retained earnings and currency translation reserve by �817, �515 and �16 respectively, and
increased deferred tax assets by �286 as of December 31, 2006, and decreased depreciation of property, plant and equipment and
increased deferred tax expense by �93 and �33 respectively, for the year ended December 31, 2006.

Presentation of deferred taxes in the balance sheet under U.S. GAAP

Under IFRS, deferred taxes are always presented as non-current on the balance sheet. Under U.S. GAAP, deferred taxes have to be classified as
current and non current items. As of December 31, 2006and 2005,deferred tax assets of �739 and �704, respectively, would be presented as current
deferred tax assets under U.S. GAAP. In 2006and 2005 there were no current deferred tax liabilities under U.S. GAAP.

Under IFRS, a deferred tax asset is only recognised when it is �probable� that it will be realised. Under U.S. GAAP, all deferred tax assets are
recognised and a valuation allowance is set up to the extent that it is �more likely than not� that the deferred tax assets will not be realised. Under
U.S. GAAP deferred tax assets have been recognized for tax credits resulting from tax losses carryforwards and investment deductions (see note
12) in the amount of �5,492 and �5,622 as of December 31, 2006 and 2005, respectively. However, under U.S. GAAP a partial valuation
allowance has been recorded in the amount of �4,213 and �4,210 as of December 31, 2006 and 2005, respectively. As a consequence, the
combined financial statements present net deferred tax assets in the amount of � 1,279 and �1,412 as of December 31, 2006 and 2005, respectively.

Income statement information under U.S. GAAP

Cost of sales

Under IFRS, costs and expenses can be presented either by function or by nature. However, disclosure of expenses by nature is required in the
footnotes if the functional presentation is used on the face of the income statement.

F-46

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 42



Table of Contents

Notes to the Combined Financial Statements�(Continued)

(All amounts in � �000 except as noted)

Under U.S. GAAP, costs and expenses applicable to each category of sales and revenues are typically disclosed on the income statement. As a
result of this difference in presentation, the Group has prepared a summary of costs and expenses that management believes are related to
revenues, i.e �cost of sales� figures, as follows:

Year ended

December 31,

2006

Euros �000

Year ended

December 31,

2005

Euros �000

Year ended

December 31,

2004

Euros �000
Raw materials 179,568 156,710 138,476
Labor 18,329 17,385 16,494
Other (subcontracting, energy, services and other costs) 25,791 20,424 20,186

Cost of sales under US GAAP 223,688 194,519 175,156

U.S. GAAP accounting pronouncements issued but yet not adopted

FAS 157, Fair Value Measurements, defines fair value, establishes a framework for measuring fair value and expands the required disclosures of
fair value measurements. This statement does not require a new fair value measurement, but emphasizes that fair value is a market-based
measurement, not an entity specific measurement. The expanded disclosure requirements will apply to interim and annual periods subsequent to
initial recognition and focus on inputs used to measure fair value. FAS 157 is effective for financial statements issued for fiscal years beginning
after November 15, 2007 and interim periods within those years. Management is currently in the process of evaluating the impact on the Group�s
combined financial position or results of operations.

FIN 48, Accounting for Uncertainty in Income Taxes, clarifies the accounting for income taxes by prescribing the minimum recognition
threshold a tax position is required to meet before being recognized in the financial statements. FIN 48 provides guidance on de-recognition,
measurement, classification, interest and penalties, accounting in interim periods, disclosure and transition issues. FIN 48 is effective for fiscal
years beginning after December 15, 2006. Management is currently in the process of evaluating the impact on the Group�s combined financial
position or results of operations.

21. Post-balance sheet events

On March 16th, 2007, Arcelor Mittal and Noble International, Ltd. (�Noble�) announced a definitive agreement for the combination of Arcelor
Mittal�s laser-welded tailored blank business (�TBA�) with Noble. Under the terms of the transaction, Arcelor Mittal will receive from Noble
consideration of US$300 million, in a combination of cash, a Noble note and assumption of certain TBA financial obligations and 9,375,000
shares of Noble common stock with an agreed value of $18 per share. Upon completion, Arcelor Mittal will become the largest stockholder of
Noble, owning approximately 40% of the issued and outstanding common shares. Arcelor will also obtain four of nine seats on Noble�s board of
directors. Completion of the transaction is expected to occur in June 2007, and is subject to a number of conditions, including Noble shareholder
approval, receipt by Noble of not less than $125 million in debt financing, anti-monopoly clearances and other customary conditions.
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CONFORMED COPY

SHARE PURCHASE AGREEMENT

This Share Purchase Agreement is entered into on this 15th day of March, 2007, between ARCELOR S.A, a Luxembourg corporation, with an
address at 19, avenue de la Liberté, L-2930 Luxembourg (�Arcelor�), and NOBLE INTERNATIONAL, LTD., a Delaware corporation, with an
address at 28213 Van Dyke Avenue, Warren, Michigan 48093 USA (�Noble�).

WHEREAS, Arcelor desires to sell to Noble, and Noble desires to purchase, substantially all of the laser-welded blanks business properties and
assets (both tangible and intangible) which are directly or indirectly owned or controlled by Arcelor, other than the Powerlasers laser-welded
blanks businesses of Dofasco Inc. (�Dofasco�), a Canadian corporation owned by a trust of which Arcelor is beneficiary;

WHEREAS, for the purpose of facilitating that sale, Arcelor has undertaken to organize a private limited liability company (een besloten
vennootschap) under the laws of the Netherlands (�Holding�);

WHEREAS, for the purpose of facilitating that purchase, Noble has undertaken to organize a private limited liability company (een besloten
vennootschap) under the laws of the Netherlands (�Noble BV�) and a limited liability company under the laws of the State of Delaware (�Noble
LLC�);

WHEREAS, Arcelor has transferred certain of its assets and Affiliates to Holding, which shall own, directly or indirectly, immediately prior to
the Closing (as hereinafter defined), substantially all of Arcelor�s laser-welded blanks business, other than the portions owned and operated by
Tailor Steel America, LLC, a Delaware limited liability company (�TSA�), and Powerlasers (as hereinafter defined); and

WHEREAS, pursuant to this Agreement, Arcelor, directly or indirectly, will transfer all of the outstanding Shares (as hereinafter defined) of
Holding and TSA to Noble BV and Noble LLC, respectively, and Noble BV and Noble LLC will accept such transfers, upon the terms and
subject to the conditions set forth herein;

NOW, THEREFORE, the parties hereto agree as follows:

1. DEFINITIONS

1.1 Certain Definitions

When used in this Agreement, the following words and expressions shall have the meaning set forth below (such meaning to be applicable to
both the singular and the plural form of such words and expressions).

�Accounts Receivable� shall mean all notes, drafts, accounts receivable (including unbilled
receivables) and other rights to payment and the full benefit of all security for
such rights to payment, including all accounts receivable

arising from goods shipped or sold or services rendered to customers.

�Accrued Tax Liability� shall have the meaning set forth in Section 4.4(i).

�Acquisition Debt� shall mean all Liabilities incurred on or after the Closing Date pursuant to
Noble�s debt financing contemplated by Section 9.4.

�Adjustment Amount� shall have the meaning set forth in Section 4.3.
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�Affiliates� shall mean the legal entities in which a Person, directly or indirectly, (i) owns
or controls more than 50 percent of the outstanding voting Shares,
(ii) exercises or otherwise controls more than 50 percent of the voting power,
or (iii) by agreement or similar arrangement in effect has a controlling
influence.

�Agreement� shall mean this Share Purchase Agreement, including the Arcelor Disclosure
Document, the Noble Disclosure Document and all the Exhibits attached
hereto, each of which constitutes an integral part of this Agreement.

�Ancillary Agreements� shall mean, collectively, (i) the Intellectual Property License Agreement
referred to in Section 2.2, (ii) the Transition Services Agreement referred to in
Section 16.2, (iii) the Supply and Auto Services Agreement referred to in
Section 16.3, (iv) the Voting and Support Agreement referred to in
Section 16.4, (vi) the Standstill and Stockholder Agreement referred to in
Section 16.5, (vii) the Registration Rights Agreement referred to in
Section 16.6, (viii) the Contract Manufacturing Agreement referred to in
Section 16.7, (ix) the Assumption Agreement referred to in Section 2.1, (x)
the Assignment Agreement referred to in Section 2.1, (xi) the Master Lease
Agreement referred to in Section 16.9, (xii) the Noble Note and (xiii) each
other agreement or instrument to be executed and delivered by either or both
of the parties in connection with the consummation of the Transactions.

�Arcelor� shall have the meaning set forth in the preamble to this Agreement.

�Arcelor Acquisition Proposal� shall have the meaning set forth in Section 7.12(i).

�Arcelor�s Auditors� shall mean KPMG Audit S.à.r.l.

�Arcelor Disclosure Document� shall mean that certain Arcelor Disclosure Document dated the date of this
Agreement and delivered by Arcelor to Noble on and as of this date.

�Arcelor Group Government Social Plans� shall have the meaning set forth in Section 5.20(ii).

�Arcelor Group Private Social Plans� shall have the meaning set forth in Section 5.20(i).

�Arcelor Group Returns� shall have the meaning set forth in Section 5.23(i).

�Arcelor Indemnitees� shall have the meaning set forth in Section 15.1(b).

�Arcelor Material Permit� shall have the meaning set forth in Section 5.17.

�Assignment Agreement� shall have the meaning set forth in Section 2.1.

�Assumption Agreement� shall have the meaning set forth in Section 2.1.

�Binding Letter of Intent� shall mean the letter agreement, dated October 26, 2006 and executed and
delivered by Arcelor on October 27, 2006, between Noble and Arcelor.
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�Business� shall mean the laser-welded blanks business presently conducted by Arcelor
and the Concerned Arcelor Affiliates, together with all such other business as
is conducted by the Group Members.

�Business Day� shall mean any week day when banks are open for general banking business
in Paris and New York.

�Business Material Adverse Effect� shall mean any event, circumstance, change or effect that is materially
adverse to the business, assets, liabilities, financial condition or results of
operations of the Group, taken as a whole, but excluding (i) events,
circumstances, changes or effects that generally affect the industries or
markets in which Group Members operate (and do not arise from events,
circumstances, changes or events described in the immediately succeeding
clauses (ii) or (iii) or arising from or relating to changes in laws or regulations
or judicial interpretation thereof, except, in each case, to the extent the Group
Members are affected in a materially disproportionate manner as compared to

other similar companies); (ii) events, circumstances, changes or effects
affecting the United States, European or world financial markets, or general
economic or political conditions; (iii) events, circumstances, changes or
effects arising from terrorism, attack, war, riot, insurrection, other armed
conflict or civil disorder; (iv) changes or effects arising out of or resulting
from the execution and delivery of this Agreement or the public
announcement thereof, or the consummation of the Transactions; (v) any
events, circumstances, changes or effects that result from any action taken at
the request of Noble and not contemplated by this Agreement; (vi) any
adverse development relating to a customer; (vii) any failure to meet any
projections, forecasts or predictions (it being understood that the facts or
events giving rise or contributing to such failure may be deemed to constitute
such a material adverse effect or be taken into account in determining whether
such a material adverse effect has occurred); and (ix) any change in
accounting rules or procedures.

�Closing� shall mean the consummation of the Transactions contemplated by this
Agreement pursuant to Section 11.

�Closing Cash� shall have the meaning set forth in Section 4.1.

�Closing Date� shall mean June 29, 2007, or such other date as the parties shall agree upon in
writing.

�Closing Financial Statements� shall have the meaning set forth in Section 4.4(i).

�Closing Working Capital� shall mean the sum of Accounts Receivable plus Inventory minus Trade
Payables, in each case as of the Closing Date, (a) of the Business and (b) of
the laser-welded blanks, blanking and patch welding operations of each of
Arcelor
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Tailored Blank Liège, a Belgian corporation, and Arcelor Tailored Blank
Eisenhüttenstadt GMBH, a German corporation; with respect to the Business,
such amounts shall be as set forth on the consolidated balance sheet included
in the Closing Financial Statements; and, with respect to such other
businesses, such amounts shall be determined on the same basis and applying
the same accounting principles, policies and practices that were used in
preparing the financial statements of Arcelor Tailored Blank Liège and
Arcelor Tailored Blank Eisenhüttenstadt GMBH as of December 31, 2006
and for the year then ended.

�Code� shall mean the United States Internal Revenue Code of 1986, as amended.

�Company� shall mean any entity (directly or indirectly) wholly-owned or to be
wholly-owned by Holding after the Reorganization and listed in Section
1.1(b) of the Arcelor Disclosure Document.

�Concerned Arcelor Affiliates� shall mean Arcelor�s Affiliates engaged in any way in the laser-welded blanks
business, other than (a) Arcelor Steel Belgium (formerly named Sidmar
N.V.), a Belgian corporation, (b) Arcelor Tailored Blank Liège, a Belgian
corporation, (c) Arcelor Tailored Blank Eisenhüttenstadt GMBH, a German
corporation, and (d) Powerlasers; provided that any Arcelor Affiliate that,
upon transfer of a portion of its assets or business in connection with the
Reorganization, ceases to engage in the laser-welded blanks business shall
upon such transfer cease to be a Concerned Arcelor Affiliate.

�Confidential Information� shall mean confidential and proprietary information of any kind or nature
whatsoever, whether written or oral, including financial information, trade
secrets, customer lists, know-how and other proprietary information, which
information is not generally available to the public.

�Confidentiality Agreement� shall mean the letter agreement dated as of July 10, 2005 between Noble and
Arcelor, extended as of April 17, 2006 to include Powerlasers.

�Consultant� shall mean Advention Business Partners.

�Current Assets� shall mean Accounts Receivable, Inventory, prepaid expenses, deposits and
other assets or resources reasonably expected to be realized in cash or sold or
consumed during the twelve months immediately following the Closing Date,
excluding, however, cash, cash equivalents, marketable securities and
deferred Tax assets.

�Department of Justice Consent Decree� shall mean the final judgment filed on August 1, 2006, in the United States
District Court for the District of Columbia in the matter styled United States
v. Mittal Steel Company N.V., Civil Action No. 1:06CV01360-ESH, and the
related Hold Separate Stipulation and Order (which was terminated as of
February 20, 2007).
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�Dofasco� shall have the meaning set forth in the recitals to this Agreement.

�EBITDA� shall mean earnings before interest, taxes, depreciation and amortization
expenses.

�EHS Law� means all applicable law (whether criminal, civil or administrative),
judgment, court order, statute, statutory instrument, regulation, directive,
European Union decision (insofar as legally binding), treaty, government
circular, or instruction or decision of any competent regulatory body in force
from time to time relating to EHS Matters.

�EHS Matters� means all or any matters relating to the pollution or protection of the
Environment or harm to or the protection of human health and safety or the
health of animals and plants.

�EHS Permits� means all or any material permits, consents, licenses, approvals, certificates
and other authorizations required by EHS Law for the operation of the
business of any Person or the condition or use of any real property.

�Employment Liabilities� means (i) up to 400,000 euro in aggregate amount of liabilities of Group
Members relating to the Business under the Arcelor Group Private Social
Plans and the Arcelor Group Government Social Plans that are either accrued
or are disclosed in Section 5.20(iv) or 5.20(v) of the Arcelor Disclosure
Document (any other liabilities under such Plans being Retained Liabilities)
and (ii) all of the ordinary-course, current liabilities of Group Members for
salary and benefits (excluding any bonuses) pertaining to employees
associated with the Business on the Closing Date.

�Environment� means any air (including air within natural or man-made structures above or
below ground), water (including territorial, coastal and inland waters, ground
water and water in drains and sewers) or land (including surface land,
sub-surface land, seabed and river bed under water).

�Estimated Cash� shall have the meaning set forth in Section 4.2.

�Exchange Act� shall have the meaning set forth in Section 6.7.

�Exchange Shares� shall mean the shares of Noble to be issued to Arcelor at Closing, in
accordance with Section 4.1 hereof.

�Excluded Assets� shall mean all cash, cash equivalents, marketable securities, Retained
Intellectual Property, Licensed Intellectual Property, those assets listed in
Section 1.1(c) of the Arcelor Disclosure Document and those assets listed in
Exhibit 2.1(c) to be transferred from Holding or TSA to an Arcelor Affiliate
pursuant to the Reorganization prior to the Closing, together with all those
assets (whether known or unknown, absolute or contingent, accrued or
unaccrued) arising from events occurring or circumstances existing before the
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Closing and acquired or held by a Group Member after the Closing, but not a
Fixed Asset, Account Receivable, Inventory or Other Asset of a Group
Member upon the Closing (nor proceeds of any thereof). For avoidance of
doubt, the parties stipulate that Tax refunds received post-Closing but relating
to pre-Closing periods shall be Excluded Assets but that deferred Tax assets
shall not be Excluded Assets.

�Fixed Assets� shall mean all real property, including all buildings, fixtures, improvements,
appurtenances, division rights and other interests in real property, and all
tangible personal property, including all machinery, equipment, tooling
(including off-premises tooling), furniture, computer hardware, vehicles and
other items of tangible personal property and all rights in tangible personal
property in the possession of others, excluding, however, any and all Current
Assets and all Excluded Assets.

�Financial Statements� shall have the meaning set forth in Section 7.2.

�Form 8-K� shall have the meaning set forth in Section 7.2.

�French Agreements� shall have the meaning set forth in Section 17.7.

�Government Social Plans� shall have the meaning set forth in Section 5.20(ii).

�Group� shall mean, collectively, Holding, TSA and the Companies.

�Group Member� shall mean any of Holding, TSA or the Companies.

�Hazardous Substance� means any chemicals, wastes, substances and materials or any other matter
regulated by any EHS Law, including radioactive matter, ozone depleting
substances, petroleum and fractions thereof, and asbestos-containing
materials.

�Holding� shall have the meaning set forth in the recitals to this Agreement.

�HSR Act� shall mean the Hart-Scott-Rodino Antitrust Improvements Act of 1976 or any
successor law, and regulations and rules issued pursuant to such Act or any
successor law.

�IFRS Accounting Principles� shall mean International Financial Reporting Standards accounting principles.

�Insurance Coverage� shall have the meaning set forth in Section 14.9(a).

�Insurance Coverage Claim� shall have the meaning set forth in Section 14.9(a).

�Intellectual Property� shall mean any and all trade names, trade marks, service marks, Confidential
Information, industrial designs, utility models, copyrights, patents, domain
names or similar rights, including applications or licenses for any of the
foregoing.

�Intellectual Property License Agreement� shall have the meaning set forth in Section 2.2.

�Intra-company Loans� shall mean the net amount of any and all indebtedness (including accrued
interest) of Holding or of any Company for borrowed money (whether or not
evidenced by a promissory note) owing to Arcelor or any of Arcelor�s
Affiliates (other than a Group Member) immediately prior to the Closing.
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�Inventory� shall mean all inventories of raw materials, work-in-process and finished
goods (including all such in transit, whether to or from the owner), and all
spare, service and repair parts, supplies and components held for sale,
together with related packaging materials.

�Key Employees� shall mean the individuals identified in Section 5.19(a) of the Arcelor
Disclosure Document and in Section 6.20(a) of the Noble Disclosure
Document.

�Knowledge� of Arcelor or Noble shall mean the knowledge of any one or more Key
Employees of such party or of any other individual identified in Section
1.1(d) of the Arcelor Disclosure Document or Section 1.1(d) of the Noble
Disclosure Document, as the case may be, with respect to such party,
following due inquiry by such individuals of appropriate officers and
employees responsible for the operation of the business of such party.

�Liabilities� shall mean, with respect to any Person, any liability or obligation (including
any remediation obligation) of such Person of any kind, character or
description, whether known or unknown, absolute or contingent, accrued or
unaccrued, disputed or undisputed, liquidated or unliquidated, secured or
unsecured, joint or several, due or to become due, vested or unvested,
executory, determined, determinable or otherwise, and whether or not the
same is required to be accrued on the financial statements of such Person.

�Licensed Intellectual Property� shall mean the Intellectual Property listed in Section 5.16(b) of the Arcelor
Disclosure Document.

�Liens� shall have the meaning set forth in Section 5.11.

�Loss� shall have the meaning set forth in Section 14.2.

�Material Competition Obligation� shall mean an obligation that would require a Person to divest itself of any
business, product line or asset or to take or agree to take any action or agree to
any limitation that would have a Business Material Adverse Effect (if
imposed on Arcelor or Arcelor�s Affiliates) or a Noble Material Adverse
Effect (if imposed upon Noble or any Group Member).

�Material Contract� shall mean any contractual obligation of any Person:

(i)     imposing either a liability for payment or obligation of at least $1
million annually; or

(ii)    imposing either a liability for payment or obligation of at least $250,000
annually and which cannot be terminated by the relevant Person within 12
months; or

(iii)  involving an annual lease-payment commitment of at least $1 million; or
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(iv)   pursuant to a stockholders� agreement or similar arrangement to which
the Person is a party; or

(v)    pursuant to any distributor or agency agreements with parties other than
such Person�s Affiliates; or

(vi)   pursuant to any license agreements with parties other than such Person�s
Affiliates; or

(vii) pursuant to any other contract not in the ordinary course of business.

�Middle Managers� shall mean the individuals identified in Section 5.19(b) of the Arcelor
Disclosure Document.

�Neutral Accountants� shall have the meaning set forth in Section 4.4(iii).

�Noble� shall have the meaning set forth in the preamble to this Agreement.

�Noble Acquisition Proposal� shall have the meaning set forth in Section 8.9(i).

�Noble BV� shall have the meaning set forth in the recitals to this Agreement.

�Noble Disclosure Document� shall have the meaning set forth in Section 6.1.

�Noble Group Government Social Plans� shall have the meaning set forth in Section 6.21(ii).

�Noble Group Private Social Plans� shall have the meaning set forth in Section 6.21(i).

�Noble Group Returns� shall have the meaning set forth in Section 6.23(i).

�Noble Indemnitees� shall have the meaning set forth in Section 15.1(a).

�Noble Intellectual Property� shall have the meaning set forth in Section 6.17.

�Noble LLC� shall have the meaning set forth in the recitals to this Agreement.

�Noble Material Adverse Effect� shall mean any event, circumstance, change or effect that is materially
adverse to the business, assets, liabilities, financial condition or results of
operations of Noble, but excluding (i) events, circumstances, changes or
effects that generally affect the industries or markets in which Noble operates
(and do not arise from events, circumstances, changes or events described in
the immediately succeeding clauses (ii) or (iii) or arising from or relating to
changes in laws or regulations or judicial interpretation thereof, except, in
each case, to the extent Noble is affected in a materially disproportionate
manner as compared to other similar companies); (ii) events, circumstances,
changes or effects affecting the United States, European or world financial
markets, or general economic or political conditions; (iii) events,
circumstances, changes or effects arising from terrorism, attack, war, riot,
insurrection, other armed conflict or civil disorder; (iv) changes or effects
arising out of or resulting from the execution and delivery of this Agreement
or the public announcement thereof, or the consummation of
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the Transactions; (v) any events, circumstances, changes or effects that result
from any action taken at the request of Arcelor and not contemplated by this
Agreement; (vi) any adverse development relating to a customer; (vii) any
failure to meet any projections, forecasts or predictions (it being understood
that the facts or events giving rise or contributing to such failure may be
deemed to constitute such a material adverse effect or be taken into account in
determining whether such a material adverse effect has occurred); and
(viii) any change in accounting rules or procedures.

�Noble Material Permit� shall have the meaning set forth in Section 6.18.

�Noble Note� shall have the meaning set forth in Section 4.1.

�Noble SEC Documents� shall have the meaning set forth in Section 6.7.

�Noble Stockholders Meeting� shall have the meaning set forth in Section 8.1.

�Noble�s Auditors� shall mean Deloitte & Touche LLP, Noble�s external auditors.

�Other Assets� shall mean all the assets, tangible and intangible, of Arcelor and the
Concerned Arcelor Affiliates used in or held for use in the Business (other
than Fixed Assets, Accounts Receivable and Inventory), directly or indirectly,
including: all lease contracts and licenses covering real or personal property
pertaining to and necessary for the conduct of the Business, whether or not
listed in Section 5.9 of the Arcelor Disclosure Document; all Material
Contracts (whether or not listed in Section 5.13(a) of the Arcelor Disclosure
Document), other contracts and contract rights, in each case pertaining to the
Business and to which any of the Group Members is a party or is otherwise
bound; the Target Intellectual Property; all licenses, permits and
authorizations required for operation of the Business that Arcelor and the
Concerned Arcelor Affiliates possess (to the extent the same may be legally
transferred); all books and records of the Group Members; all advertising
materials, sales literature, promotional literature, catalogs and similar or
related materials used in the Business; all causes of action, claims, demands,
rights and privileges against third parties (including manufacturer and seller
warranties of any goods or services provided to the Business); and all
goodwill associated with the Business. Other Assets shall exclude, however,
any and all right, title or interest in or to (i) the name �Arcelor� and all goodwill
associated therewith and (ii) the Excluded Assets.

�Permitted Liabilities� shall mean Trade Payables and Employment Liabilities.

�Person� shall mean an individual or an entity as the context requires.

�Plan Affiliate� shall have the meaning set forth in Section 6.21.

�Powerlasers� shall mean Powerlasers Corporation, a Michigan corporation, and
Powerlasers Limited, an Ontario corporation.
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�Private Social Plans� shall have the meaning set forth in Section 6.21(i).

�Proxy Statement� shall have the meaning set forth in Section 8.1.

�Purchase Price� shall have the meaning set forth in Section 4.1.

�Purchase Shares� shall mean all of the outstanding Shares of Holding and TSA.

�Reimbursed Amounts� shall have the meaning set forth in Section 14.9(b).

�Reorganization� shall mean the transactions described on Exhibit 2.1(c) as such transactions
may be modified by the parties following consultation in accordance with
Section 2.3.

�Required Consents� shall have the meaning set forth in Section 9.2.

�Required Working Capital� shall mean 35,000,000 euro.

�Retained Intellectual Property� shall mean the Intellectual Property listed in Section 5.16(a) of the Arcelor
Disclosure Document.

�Retained Liabilities� shall have the meaning set forth in Section 2.1.

�SEC� shall have the meaning set forth in Section 6.7.

�Securities Act� shall have the meaning set forth in Section 6.7.

�Shares� shall mean the shares, membership interests, partnership interests or other
equity or ownership interest in an entity.

�Superior Proposal� shall have the meaning set forth in Section 8.9(ii).

�Target Intellectual Property� shall mean the Intellectual Property (other than the Licensed Intellectual
Property or the Retained Intellectual Property) used in the Business, identified
in Section 5.16(c) of the Arcelor Disclosure Document.

�Tax� shall mean any federal, state, local, foreign or other tax (including any income
tax, franchise tax, capital

gains tax, gross receipts tax, value-added tax, surtax, estimated tax,
unemployment tax, national health insurance tax, excise tax, ad valorem tax,
transfer tax, stamp tax, sales tax, use tax, property tax, business tax,
withholding tax or payroll tax), levy, assessment, tariff, duty (including any
customs duty), deficiency or fee, and any related charge or amount (including
any fine, penalty or interest), imposed, assessed or collected by or under the
authority of any governmental body.

�Tax Arbitrator� shall have the meaning set forth in Section 15.4.

�Tax Dispute� shall have the meaning set forth in Section 15.4.

�Tax Matter� shall have the meaning set forth in Section 15.3.

�Tax Return� shall mean any return (including any information return), report, statement,
declaration, estimate, schedule, notice, notification, form, election, certificate
or other document or information, and any amendment or supplement to any
of the foregoing, filed with or submitted to, or required to be filed with or
submitted to, any governmental body relating to any Tax.
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�Trade Payables� shall mean the trade payables incurred in the ordinary course of the Business
consistent with past practice but excluding the costs of the Transactions and
Liabilities for income Taxes. For the avoidance of doubt, the parties stipulate
that Trade Payables shall include liabilities incurred in the ordinary course of
the Business consistent with past practice with respect to the acquisition of
Fixed Assets so long as such liabilities are within terms (as the same may
have been modified by course of dealing).

�Transactions� shall mean the transactions contemplated by this Agreement and the Ancillary
Agreements, including the Reorganization.

�TSA� shall have the meaning set forth in the recitals to this Agreement.

�US Accounting Principles� shall mean United States generally accepted accounting principles.
1.2 Further Definitions; Rules of Construction

Other words or expressions which are intended to have a specific meaning are explained in the context in which the word or the expression is
used for the first time in the Agreement. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine
and neuter forms. The words �include,� �includes� and �including� shall be deemed to be followed by the phrase �but not limited to.� �Or� is disjunctive
but not necessarily exclusive. Words such as �herein,� �hereof,� �hereto,� �hereby� and �hereunder� refer to this Agreement, taken as a whole. Except as
otherwise expressly provided herein: (a) any reference in this Agreement to any agreement shall mean such agreement as amended, restated,
supplemented or otherwise modified from time to time; and (b) any reference in this Agreement to any law shall include corresponding
provisions of any successor law and any regulations and rules promulgated pursuant to such law or such successor law.

2. REORGANIZATION OF THE BUSINESS

2.1 In General

Historically, the Business had been operated by TSA, the existing Companies and certain other Concerned Arcelor Affiliates, some of which had
been operating their respective parts of the Business as a division among other lines of business. More recently, Arcelor caused the Business to
be reorganized into a separate group of companies (corporations, limited liability companies or the equivalent) whose business and operations
are limited exclusively to the Business (except as otherwise set forth herein or in the Ancillary Agreements). Arcelor covenants with Noble that,
immediately prior to the Closing, (a) Arcelor shall expressly assume, by an instrument substantially in the form of Exhibit 2.1(a) (the
�Assumption Agreement�), all Liabilities of all Group Members other than Permitted Liabilities and other than Intra-company Loans and
(b) Arcelor shall transfer all Excluded Assets to one or more of Arcelor�s Affiliates other than the Group Members by an instrument substantially
in the form of Exhibit 2.1(b) (the �Assignment Agreement�). The parties agree that, immediately following the Closing and subject to repayment
in full of the Intra-company Loans pursuant to Section 4.2, all Liabilities of all Group Members (other than Permitted Liabilities and Acquisition
Debt) are and shall be �Retained Liabilities.� Arcelor further covenants with Noble that, immediately prior to the Closing, Arcelor will be the
direct or indirect owner of all Shares in TSA and Holding, the Companies will be wholly-owned directly or indirectly by Holding, and Arcelor
shall have caused the Reorganization to be executed in all material respects as described in further detail in Exhibit 2.1(c). For avoidance of
doubt, the parties stipulate that Tax liabilities for pre-Closing periods shall be Retained Liabilities but that deferred Tax liabilities shall not be
Retained Liabilities.
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2.2 Intellectual Property

The assignment of the Target Intellectual Property to a Group Member as part of the Reorganization shall be by means of an assignment in
substantially the applicable form attached as Exhibit 2.2(a) or otherwise in a form reasonably acceptable to Noble (it being understood that
different forms of intellectual property assignment may be required in different jurisdictions, depending upon the jurisdiction and the type of
property). The license of the Licensed Intellectual Property to Noble and the Group shall be by means of a license agreement in substantially the
form attached as Exhibit 2.2(b) (the �Intellectual Property License Agreement�).

2.3 Consultation with Noble

If and to the extent that the Reorganization has not been completed at the date of this Agreement, pending Closing Arcelor shall and shall cause
the Concerned Arcelor Affiliates, to the extent practicable to, keep Noble informed regarding the Reorganization and to consult with Noble (and
consider Noble�s comments) prior to effectuating the remaining significant steps of the Reorganization. In particular, Arcelor shall consult with
Noble (and consider Noble�s comments) prior to completing any steps in connection with the Reorganization that differ from the description set
forth in Exhibit 2.1(c), and Arcelor shall consult with Noble (and consider Noble�s comments) regarding Arcelor�s dealings with works councils
regarding the Transactions prior to making significant presentations to the works councils.

2.4 Costs and Expenses of the Reorganization

All costs and expenses for the Reorganization (including all Taxes, stamp duties and other governmental charges, transfer fees, registration and
recording fees, legal and notarial fees and any and all other costs, fees and expenses incurred or to be incurred to transfer any of the assets or
Liabilities of or Shares in the Business to Holding or the Companies) are Retained Liabilities.

2.5 Assets as of the Closing Date

Prior to or on the Closing Date, Arcelor shall transfer and convey, and cause to be transferred and conveyed, all right, title and interest of
Arcelor and Arcelor�s Affiliates in and to assets with the result that, immediately after the Closing and repayment in full of the Intra-company
Loans, the Group shall own the following assets (and no other assets): (i) Fixed Assets of the Business, (ii) Accounts Receivable of the Business,
(iii) Inventory of the Business, (iv) Other Assets of the Business and (v) cash proceeds of Acquisition Debt remaining after application of the
Closing Cash as provided in Section 4.2. Any and all assets of any and all Group Members arising before the Closing, other than such assets as
are described by the sentence immediately preceding this one, are and shall be Excluded Assets.

2.6 Further Assurances

The parties agree that they shall, both before and after the Closing, (a) furnish upon request of each other such further information, (b) execute
and deliver to each other such other documents, and (c) do such other acts and things, all as the other party may reasonably request for the
purpose of carrying out the Reorganization.

3. PURCHASE AND SALE OF THE PURCHASE SHARES

Upon and subject to the terms and conditions stated in this Agreement, Arcelor agrees to sell, assign, transfer and deliver to Noble BV, and
Noble agrees to cause Noble BV to purchase and accept delivery of, at the Closing provided for in Section 11, all of the outstanding Shares of
Holding free and clear of all Liens. Upon and subject to the terms and conditions stated in this Agreement, Arcelor agrees to cause Arcelor USA
Holding Inc. to sell, assign, transfer and deliver to Noble LLC, and Noble agrees to cause Noble LLC to purchase and accept delivery of, at the
Closing provided for in Section 11, all of the outstanding Shares of TSA free and clear of all Liens.
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4. PURCHASE PRICE

4.1 Purchase Price

The purchase price for the Purchase Shares (the �Purchase Price�) shall be (a) 9,375,000 newly-issued shares of Noble common stock (the
�Exchange Shares�), having an agreed value of $18.00 per share, or $168,750,000 in the aggregate, (b) a subordinated promissory note of Noble,
in the original principal amount of $15,000,000, in the form of Exhibit 4.1 (the �Noble Note�), and (c) cash in the amount of $116,250,000 less
the aggregate amount of capitalized lease obligations of the Group Members recorded on the consolidated balance sheet included in the Closing
Financial Statements (the �Closing Cash�), plus the Adjustment Amount. The aggregate amount of such capitalized lease obligations at the
Closing Date shall be determined by Arcelor on the same basis and applying the same accounting principles, policies and practices that were
used in determining the amount of such obligations (10,351,000 euro) recorded on the consolidated balance sheet of the Group Members at
December 31, 2006.

4.2 Payment of the Purchase Price

Not later than two Business Days before the Closing, the parties shall jointly estimate the sum of the Closing Cash plus the Adjustment Amount
(the �Estimated Cash�).

At the Closing, (a) Noble shall cause Noble BV to deliver to Arcelor stock certificates evidencing the Exchange Shares, (b) Noble BV shall
deliver to Arcelor funds in an amount equal to the Estimated Cash less the amount of the Intra-company Loans, (c) Noble BV shall deliver to
Holding funds in the amount of the Intra-company Loans and (d) Noble shall deliver to Arcelor the Noble Note. Following the Closing (but on
the Closing Date), Holding shall advance the funds identified in clause (c) above to the Group Member obligors on the Intra-company Loans in
the amounts of their respective obligations thereon and such obligors shall deliver such funds to the obligees on the Intra-company Loans in full
payment thereof. But for the repayment of the Intra-company Loans by the Group Member obligors on the Closing Date, the Closing Cash, and
therefore the Purchase Price, would have been greater in the amount of the Intra-company Loans. Each delivery of funds contemplated by this
Section shall be made in immediately available funds by wire transfer to an account specified to the sender by the recipient not later than two
Business Days before the Closing.

4.3 Adjustment Amount

The Adjustment Amount (which may be a positive or negative number) will be equal to the amount determined by subtracting (i) the sum of the
Required Working Capital plus the Accrued Tax Liability from (ii) the Closing Working Capital.

4.4 Adjustment Procedure

(i) Arcelor shall prepare financial statements (�Closing Financial Statements�) of the Group Members as of the Closing Date and for the period
from January 1, 2007 through the Closing Date on the same basis and applying the same accounting principles, policies and practices that were
used in preparing such audited consolidated financial statements as of December 31, 2006 and for the year then ended. The Closing Financial
Statements so prepared shall include a balance sheet entry for Taxes (other than value-added taxes) payable by the Group Members (net of
expected refunds) at the Closing Date, which entry shall not include or reflect any amount attributable to any deferred Tax asset or deferred Tax
liability (the �Accrued Tax Liability�).

(ii) Arcelor shall then determine the Closing Working Capital based upon the Closing Financial Statements and using the same methodology that
was used to calculate the Required Working Capital. Arcelor shall then determine the Adjustment Amount based upon the Closing Working
Capital, the Required Working Capital and the Accrued Tax Liability. Arcelor shall deliver the Closing Financial Statements and
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its determination of the Adjustment Amount to Noble not later than sixty days after the Closing Date. Noble shall cause the Group Members to
furnish to Arcelor such other documents and information as Arcelor may reasonably request in connection with Arcelor�s preparation of the
Closing Financial Statements and Arcelor�s determination of the Adjustment Amount.

(iii) If, thirty days after delivery of the Closing Financial Statements and the determination of the Adjustment Amount, Noble has not given
Arcelor written notice of objection to such determination (which notice shall state the basis of Noble�s objection), then the Adjustment Amount
as determined by Arcelor shall be binding and conclusive on the parties.

(iv) If Noble gives Arcelor timely notice of objection, however, and if Arcelor and Noble fail to resolve the issues outstanding with respect to the
Closing Financial Statements and the determination of the Adjustment Amount by the thirtieth day after Arcelor�s receipt of Noble�s objection
notice, then Arcelor and Noble shall submit the issues remaining in dispute to PricewaterhouseCoopers LLP, independent public accountants
(the �Neutral Accountants�), for resolution applying the principles, policies and practices referred to in subsection (i) of this Section. If issues are
submitted to the Neutral Accountants for resolution, then (a) Arcelor and Noble shall furnish or cause to be furnished to the Neutral Accountants
such work papers and other documents and information relating to the disputed issues as the Neutral Accountants may request and are available
to that party or its agents and shall be afforded the opportunity to present to the Neutral Accountants any material relating to the disputed issues
and to discuss the issues with the Neutral Accountants; (b) the determination by the Neutral Accountants, as set forth in a notice to be delivered
to both Arcelor and Noble not later than sixty days after the date of submission to the Neutral Accountants of the issues remaining in dispute,
shall be final, binding and conclusive on the parties and shall be used in the calculation of the Closing Working Capital; and (c) Arcelor and
Noble will each bear fifty percent of the fees and costs of the Neutral Accountants for making such determination.

4.5 Adjustment Payment

If the sum of the Closing Cash plus the Adjustment Amount is greater than the Estimated Cash, then Noble shall pay the difference to Arcelor by
wire transfer to an account specified by Arcelor. If the sum of the Closing Cash plus the Adjustment Amount is less than the Estimated Cash,
then Arcelor shall pay the difference to Noble by wire transfer to an account specified by Noble. Such payments shall be made together with
simple interest at the rate published as the �Prime Rate� in the �Money Rates� section or other comparable section of The Wall Street Journal
(Eastern edition) on the Closing Date, which interest shall begin accruing on the Closing Date and end on the date that the payment is made. Not
later than 4:00 p.m., Paris time, on the third Business Day after the calculation of the Adjustment Amount becomes binding and conclusive on
the parties pursuant to Section 4.4, Arcelor or Noble, as the case may be, shall initiate the wire transfer provided for in this Section.

4.6 Section 338(g) Election

Noble intends to elect with respect to the purchase of the stock of Holding and TSA under (i) Section 338(g) of the Code and (ii) any analogous
election with respect to state, local or foreign income Taxes, to the extent that such election is separately available, in each state, local and
foreign jurisdiction where Noble files income tax returns.

5. REPRESENTATIONS AND WARRANTIES BY ARCELOR

Arcelor represents and warrants to Noble as follows, which representations and warranties shall be true, complete and correct as of the date
hereof and as of the Closing Date (regardless of whether or not they expressly refer to the Closing Date), and shall survive the Closing of the
transactions contemplated herein except as otherwise provided in this Agreement, and Noble�s right to rely on such representations and
warranties shall not be impaired by any investigation heretofore or hereafter made by or for Noble, any notice to Noble or any actual or
constructive knowledge of Noble.

A-14

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 68



Table of Contents

5.1 Power and Authority

Arcelor is and will on the Closing Date be a corporation duly organized and validly existing under the laws of Luxembourg. Holding will on the
Closing Date be a private limited liability company duly organized and validly existing under the laws of the Netherlands. The only corporate,
limited liability company or equivalent entity consents or approvals required for the consummation of the Transactions by Arcelor and (to the
extent required) Arcelor�s Affiliates are set forth in Section 5.1 of the Arcelor Disclosure Document. Subject to obtaining such consents and
approvals, Arcelor and (to the extent required) Arcelor�s Affiliates each has and on the Closing Date each of them will have obtained such
consents and approvals and will have the corporate, limited liability company or equivalent entity power and authority to execute and deliver this
Agreement and the Ancillary Agreements to which it is a party and to perform its obligations under this Agreement and such Ancillary
Agreements and to consummate the Transactions, and this Agreement and such Ancillary Agreements will have been duly authorized and
approved by all required corporate (or equivalent entity) action of Arcelor and such Affiliates. Subject to obtaining the consents and approvals
noted in Section 5.1 of the Arcelor Disclosure Document, this Agreement constitutes and upon the Closing such Ancillary Agreements will each
constitute a legal, valid and binding obligation of Arcelor and each of Arcelor�s Affiliates party thereto, enforceable against Arcelor and each
such Affiliate in accordance with its terms.

5.2 No Violation of Laws and Regulations

Assuming the conditions precedent set forth in Section 9 are fulfilled, the execution and delivery of this Agreement and the Ancillary
Agreements to which it is a party by each of Arcelor and (to the extent required) Arcelor�s Affiliates, the performance of its obligations hereunder
and thereunder and the consummation by Arcelor of the Transactions will not:

(i) violate any provision of the governing instruments of Arcelor or of any of Arcelor�s Affiliates;

(ii) violate any statute, rule, regulation, order or decree of any public body or authority by which Arcelor or any of Arcelor�s Affiliates or any of
their properties or assets is bound; or

(iii) except as otherwise set forth in Section 5.2 of the Arcelor Disclosure Document, result in a violation or breach of, constitute a default under
or give rise to a right of termination, modification or acceleration of the performance required by any license, permit, agreement (including any
joint venture agreement) or other instrument to which Arcelor or any of Arcelor�s Affiliates is a party or otherwise is bound or by which any
properties or assets of the Business are bound;

excluding from the foregoing clauses (i) through (iii) violations, breaches or defaults that, either individually or in the aggregate, would not
prevent any of Arcelor or such Affiliates from performing its obligations under this Agreement or such Ancillary Agreements or consummation
of the Transactions and would not impede operation of the Business as it is presently operated or proposed to be operated.

5.3 Existence of the Group Members

Each of the Group Members will on the Closing Date be a corporation, limited liability company, partnership or other similar entity under the
laws of its jurisdiction of organization (as shown in Section 5.3 of the Arcelor Disclosure Document), duly organized and validly existing under
the laws of its jurisdiction of organization, and will on the Closing Date have all requisite corporate, limited liability company, partnership or
other similar entity power and authority to own, lease and operate its properties and to carry on its business as such business is now being
conducted within the Business. Each of the Group Members will, on the Closing Date, be duly qualified or licensed to do business in each
jurisdiction in which the character or location of the property owned, leased or operated by it or the nature of the business conducted by it makes
such qualification necessary, except where the failure to be so duly qualified or licensed would not have a Business Material Adverse Effect.
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5.4 Corporate Documents

True and correct copies of the articles of association, incorporation or organization, bylaws, regulatory agreements, operating agreements, LLC
agreements, partnership agreements, registration certificates and similar company organization and governance documents (if and to the extent
applicable) for each Group Member have been delivered to Noble (including by posting of such documents to an electronic data room to which
Noble representatives have been granted access) on or before the date of this Agreement. Except as may be required by applicable law or as a
result of the Reorganization, no resolution has been passed or will have been passed on the Closing Date to alter any such document.

5.5 Title to the Purchase Shares

Arcelor will on the Closing Date own all of the Purchase Shares (including all of the voting powers of such Purchase Shares) free and clear of all
Liens. Arcelor will at the Closing have good and transferable title to the Purchase Shares and will at the Closing have the right, power and
authority to sell and deliver the Purchase Shares in accordance with the terms of this Agreement. The Purchase Shares will, on the Closing Date,
be the only outstanding Shares of Holding and TSA. There will on the Closing Date be no outstanding obligations, warrants, options, convertible
debt instruments, debt instruments with Share subscription rights, preemptive rights or other agreements to which Arcelor, Holding or TSA is a
party or otherwise bound providing for the issuance of any additional Shares or for the purchase, sale or repurchase, redemption or other
acquisition of Shares in Holding or TSA, except for this Agreement. The Purchase Shares will on the Closing Date be duly authorized, validly
issued and fully paid.

5.6 Ownership of the Companies

Holding will own on the Closing Date, legally and beneficially, directly or indirectly, all of the issued and outstanding Shares in each of the
respective Companies (including all of the voting power of such Shares), free and clear of all Liens, and the Shares in the respective Companies
will then be duly authorized, validly issued and fully paid. On the Closing Date there will be no outstanding obligations, warrants, options,
convertible debt instruments, debt instruments with Share subscription rights, preemptive rights or other agreements to which Arcelor, Holding,
TSA or any of the Companies is a party or is otherwise bound providing for the issuance of any additional Shares or for the purchase, sale or
repurchase, redemption or other acquisition of Shares in any of the Companies, except for this Agreement. The respective authorized and issued
equity capital in Holding, TSA and each of the Companies is accurately listed in Section 5.6 of the Arcelor Disclosure Document.

Except as set forth in Section 5.6 of the Arcelor Disclosure Document, no Group Member on the Closing Date will have any ownership interest
in any other company or legal entity. No former stockholder or third party has any claim for contribution with respect to its former ownership
interest in any of the Companies or any similar claim against any Group Member.

5.7 Financial Information

On or before the date of this Agreement, Arcelor has delivered to Noble a copy of the Financial Statements specified in clauses (a), (b) and (c) of
Section 7.2 and Section 5.7(a) of the Arcelor Disclosure Document. Such Financial Statements (i) have been prepared in accordance with IFRS
Accounting Principles and reconciled to US Accounting Principles as described in Section 5.7(b) of the Arcelor Disclosure Document, (ii) have
been prepared, to the extent applicable, on bases and principles consistent with those used by each Group Member in the preparation of financial
statements relating to such entity historically and (iii) fairly present, in all material respects, the financial condition, results of operations and
cash flows of the Group as of and for the periods ending on the dates of such financial statements.
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5.8 Real Property

Section 5.8(a) of the Arcelor Disclosure Document contains an accurate list of all real property which will be owned by Group Members on the
Closing Date.

Except as set forth in Section 5.8(b) of the Arcelor Disclosure Document:

(i) on the Closing Date, such real property will not be subject to any pending contract of sale;

(ii) no such real property, including installations and improvements thereon, is, or will be on the Closing Date, in material violation of any
applicable zoning, building, security or environmental protection law or regulations, planning consent or other requirement of any applicable
agency or authority; there is, and will be on the Closing Date, no zoning, building, environmental protection planning, user or other restriction of
whatever nature in regard to use or occupancy of such real property that is likely to have a Business Material Adverse Effect;

(iii) to Arcelor�s Knowledge, no such real property is subject, in whole or in part, to any eminent domain, expropriation or requisition procedure
or other administrative procedure, pending or threatened, that is likely to have a material adverse effect on the value of such real property;

(iv) to Arcelor�s Knowledge, no such real property is, or will be on the Closing Date, subject to or likely to be subject to any material claim or
action in connection with hidden defects, failure to comply with applicable regulations or builders� liability;

(v) on the Closing Date, no Group Member will own or be in the occupation of or be entitled to any material estate or interest in any freehold or
leasehold property other than the real property listed in Section 5.8(a) of the Arcelor Disclosure Document and the lease agreements listed in
Section 5.9 thereof;

(vi) to Arcelor�s Knowledge, there is not outstanding any unobserved or unperformed material obligation with respect to the real property
necessary to comply with the written requirements of any competent authority exercising statutory or delegated powers; and

(vii) to Arcelor�s Knowledge, (A) the real property is in a good and substantial state and condition free from any material structural defects,
whether or not inherent defects or design defects, and fit for the purpose for which it is presently used, and (B) there have not been used in the
real property any substances which are not in material conformity with the relevant British, European or US real estate standards or codes of
practice or which are generally known to be harmful to the safety or the durability of buildings or other structures or finishes in the particular
circumstances in which they are used.

5.9 Leases

Section 5.9 of the Arcelor Disclosure Document contains an accurate list as of the date hereof of all material lease contracts or licenses covering
real or personal property pertaining to, or necessary or useful for the conduct of, the Business. Subject to obtaining the consents set forth in such
Section 5.9 of the Arcelor Disclosure Document, all such leases will be assigned to a Group Member on or prior to the Closing Date, to the
extent such Persons are not now parties to the leases.

With respect to the leases listed in Section 5.9 of the Arcelor Disclosure Document, except as set forth in Section 5.9 of the Arcelor Disclosure
Document:

(i) the leased properties are in good operating condition, ordinary wear and tear excepted;

(ii) Arcelor�s Affiliates that are parties to the leases to leased properties have fulfilled all material obligations under the leases;

(iii) there are no material legal or administrative proceedings pertaining to the leases or the leased properties and, to Arcelor�s Knowledge, there
are no reasons to believe that such proceedings will be initiated;
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(iv) the Transactions will not have a material adverse effect on the Group Members� or Companies� interests under the leases, which by their
terms will remain in full force after the Closing Date, and no written notice has been given by any party thereto to terminate any of the same;

(v) all licenses, consents and approvals required from the landlords and any superior landlords under the leases listed in Section 5.9 of the
Arcelor Disclosure Document have been obtained and the covenants on the part of the tenants contained in such licenses, consents and approvals
will have been duly performed and observed in all material respects on or before the Closing Date; and

(vi) to Arcelor�s Knowledge, there is not outstanding any unobserved or unperformed material obligation necessary to comply with any written
notice or other written requirements given by the landlords under any of such leases.

5.10 Environmental Liability

Section 5.10(a) of the Arcelor Disclosure Document is a list of all of the material documents in Arcelor�s, any Group Member�s or other
Concerned Arcelor Affiliates� possession concerning current or potential environmental obligations or Liabilities arising under applicable EHS
Laws pertaining to the Business or any of its properties or assets, whether owned or leased, including any environmental assessments, audits,
reviews or investigations conducted by or on behalf of any Group Member or otherwise in the possession of any Group Member carried out in
the seven years prior to the date hereof in relation to the Business, the real property owned by any Group Member on the Closing Date or any
real property formerly occupied by any Group Member, and Arcelor has delivered to Noble (including by posting of such documents to an
electronic data room to which Noble representatives have been granted access) a true, complete and correct copy of each such document.

Except as set forth in Section 5.10(b) of the Arcelor Disclosure Document:

(i) Each Group Member has obtained all EHS Permits required for the current operation of the Business; each such EHS Permit is in full force
and effect and the relevant Group Member is in material compliance with, and, to Arcelor�s Knowledge, has materially complied at all times
during the period of seven years prior to the date hereof with, and, to Arcelor�s Knowledge, can continue to comply through the Closing Date
with, each such EHS Permit; Section 5.10(c) of the Arcelor Disclosure Document includes an accurate list of all EHS Permits held by each
Group Member (including any variation notices applicable thereto), accurate copies of which have been delivered to Noble (including by posting
of such documents to an electronic data room to which Noble representatives have been granted access).

(ii) To Arcelor�s Knowledge, no material works or costs are necessary to obtain or secure current compliance with any EHS Permit required for
the current operation of the Business or otherwise to comply with EHS Law.

(iii) No Group Member has received any written communication from any applicable agency or authority in respect of any EHS Permit required
for the current operation of the Business varying, modifying, revoking, suspending or cancelling the same or indicating an intention or
threatening so to do, and, to Arcelor�s Knowledge, there are no facts or circumstances that are likely to result in any such EHS Permit being
varied, modified, revoked or suspended or that is likely to prevent its renewal.

(iv) To Arcelor�s Knowledge, each Group Member complies and has at all times during the period of seven years prior to the date hereof
complied in all material respects with EHS Law.

(v) To Arcelor�s Knowledge, no Group Member has in the last seven years received any written communication, or received written notice of a
threatened communication, from any relevant authority or third party relating to EHS Matters, from which it appears that it may be or is alleged
to be in material breach of EHS Law, or where failure to comply with such communication is likely to constitute a material breach of EHS Law
or compliance with such communication is likely to be secured by further proceedings
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by such relevant authority; to Arcelor�s Knowledge, there are no facts or circumstances which are likely to give rise to any liability (whether civil
or criminal) on the part of any Group Member in relation to EHS Matters.

(vi) To Arcelor�s Knowledge, no Group Member is, nor has any Group Member in the last seven years been, engaged in any action, litigation,
arbitration or dispute resolution proceedings or to Arcelor�s Knowledge subject to any investigation under EHS Law or otherwise in relation to
EHS Matters, and to Arcelor�s Knowledge there is no such matter pending or threatened.

(vii) To Arcelor�s Knowledge, no Hazardous Substances have been released or disposed on any sites now owned, occupied or operated by any
Group Member or to Arcelor�s Knowledge on any sites formerly owned, occupied or operated by any Group Member in a concentration or
condition that is likely to give rise (whether on the relevant site or elsewhere) to any actual liability on the part of the relevant Group Member
under EHS Law.

(viii) There are no circumstances (whether pursuant to a contractual obligation or otherwise) that are likely to require material expenditure
(whether by a Group Member or by any other Person or authority) in cleaning up or decontaminating or otherwise on any real property now
owned, occupied or operated by any Group Member or to Arcelor�s Knowledge on any real property formerly owned, occupied or operated by
any Group Member in order to comply with EHS Law or otherwise for the protection of the Environment. No Group Member has retained or
assumed, either contractually (including leases) or by operation of law, liability for any EHS Matters occurring, arising or based upon activities
of any third party or activities that occurred prior to the Reorganization.

(ix) Each Group Member has at all times properly supplied to the competent authorities all information required by EHS Law to be supplied, and
all such information given (whether under a legal obligation or otherwise) was correct at the time the information was supplied.

Section 5.10(d) of the Arcelor Disclosure Document states the material details of any remedial work currently being carried out at any sites now
owned or occupied by any Group Member.

5.11 Title to Properties and Assets; Encumbrances

All material properties and other assets of the Group Members are and on the Closing Date will be owned subject to no mortgage, deed of trust,
security interest, encumbrance, lien, charge or other restriction of any kind or character (collectively �Liens�), except for Liens reflected in
Section 5.11 of the Arcelor Disclosure Document and:

(i) Liens consisting of zoning or planning restrictions, easements, permits and other restrictions or limitations on the use of real property or
irregularities in title thereto that do not materially detract from the value of, or materially impair the use of, such property by the relevant owner
in the operation of its business;

(ii) Liens for Taxes, assessments or governmental charges or levies on property not yet due and delinquent; and

(iii) Liens arising by operation of law that do not materially adversely affect the operation of the business of the concerned Group Member,
provided that the same have arisen in the ordinary course of business of such company.

Except pursuant to the Acquisition Debt (or any other debt financing to which Arcelor consents), the consummation of the Transactions will not
result in the creation of any Lien created by Arcelor on any real property or other asset owned by any Group Member on the Closing Date.
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5.12 Assets

Assuming compliance by Arcelor and Arcelor�s Affiliates with this Agreement and the Ancillary Agreements, the assets owned by the Group
Members on the Closing Date will be sufficient for the Group to continue to operate the Business after the Closing in a manner in all material
respects consistent with and substantially the same as the present operation of the Business.

Except as contemplated or reflected herein or as disclosed in Section 5.12 of the Arcelor Disclosure Document, since December 31, 2005 the
Group Members have conducted the Business in the ordinary course of business in all material respects.

Except as set forth in Section 5.12 of the Arcelor Disclosure Document, the material tangible assets (including real property and leased assets) of
the Business are in good working order and condition, ordinary wear and tear excepted.

5.13 Material Contracts; Certain Other Agreements

All Material Contracts pertaining to the Business and to which the Group Members are parties or otherwise bound, and all such Material
Contracts that are intended to be transferred or assigned to Group Members in the Reorganization contemplated herein, are listed in
Section 5.13(a) of the Arcelor Disclosure Document and true, complete and correct copies thereof have been delivered to Noble (including by
posting of such documents to an electronic data room to which Noble representatives have been granted access).

All Material Contracts to which the Group Members are or will be parties or otherwise be bound on the Closing Date have been or will be made
on reasonable commercial terms.

Except as set forth in Section 5.13(a) of the Arcelor Disclosure Document, all such Material Contracts are and will on the Closing Date be in full
force and effect, and no notice of termination of any such Material Contract has as of the date hereof been given or, to Arcelor�s Knowledge,
threatened.

Except for the Material Contracts of the Group Members and the contracts, agreements and other arrangements provided for or contemplated in
this Agreement and those listed in Section 5.13(b) of the Arcelor Disclosure Document, on the Closing Date no Group Member will be a party to
or otherwise bound by:

(i) any agreement, contract or commitment materially limiting the freedom of disposing of its assets;

(ii) any agreement, contract or commitment which contains restrictions which materially limit the development of the Business; or

(iii) any share or asset sale (in other words, sale-of-business) agreement or any contract not in the ordinary course of the business containing
outstanding indemnities on the part of any Group Member.

5.14 Breach of Agreement

Except as set forth in Section 5.14(a) of the Arcelor Disclosure Document, no Group Member nor any Concerned Arcelor Affiliate has in any
material respect violated any Material Contract of such Person and, to Arcelor�s Knowledge, no counterparty to any such Material Contract has in
any material respect violated any such contract.

With respect to arrangements other than the Material Contracts, except as set forth in Section 5.14(b) of the Arcelor Disclosure Document, the
Group Members and the Concerned Arcelor Affiliates have not and will not on the Closing Date have violated any of their obligations under any
agreement, contract or arrangement pertaining to the Business (other than the Material Contracts) that are binding upon them or the properties or
assets of the Business in a manner that is likely to have a Business Material Adverse Effect.
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5.15 No Conflict

Except as disclosed in Section 5.15 of the Arcelor Disclosure Document, no agreement to which any Group Member, on the Closing Date, will
be a party or will be otherwise bound contains provisions giving the other party or parties thereto the right to amend, terminate, accelerate the
performance under such agreement or resulting in any other onerous condition as a result of the Transactions contemplated by this Agreement.

5.16 Intellectual Property

Except for the Intellectual Property identified in Section 5.16(a) of the Arcelor Disclosure Document (the �Retained Intellectual Property�), any
and all Intellectual Property of Arcelor or any Concerned Arcelor Affiliate that is used in the Business for the manufacture, having
manufactured, use, sale, offering for sale, importation or exportation (or any combination of them) of any products or services (or both) of the
Business will be, upon the Closing, either owned by the Group Members or licensed to Noble or the Group Members for use in the Business
under the Intellectual Property License Agreement. Except for the Retained Intellectual Property, the Intellectual Property identified in
Section 5.16(b) of the Arcelor Disclosure Document (the �Licensed Intellectual Property�) and the Intellectual Property identified in
Section 5.16(c) of the Arcelor Disclosure Document (the �Target Intellectual Property�) (i) includes all Intellectual Property used in the
Business, (ii) is sufficient for operation of the Business as currently conducted and (iii) will be sufficient, immediately after the Closing, to allow
Noble to operate the Business as conducted immediately prior to the Closing.

Except as set forth in Section 5.16 of the Arcelor Disclosure Document:

(i) except for the Licensed Intellectual Property and the Retained Intellectual Property, a Group Member will own, on the Closing Date, the
entire right, title and interest in and to all Intellectual Property (including the exclusive right to use and license the same) used in the Business for
the manufacture, having manufactured, use, sale, offering for sale, importation or exportation (or any combination of them) of any products or
services (or both) of the Business;

(ii) each item of the Licensed Intellectual Property or the Target Intellectual Property that is identified in Section 5.16 of the Arcelor Disclosure
Document as being the subject of a registration, filing or issuance shall have been, in the jurisdictions indicated therein, duly and timely
registered with, filed in or issued by, as the case may be, the proper government entity as of the Closing Date; on the Closing Date, such
registration, filings and issuances will remain in full force and effect, and all filing, examination, annuity, maintenance, renewal and other fees
relating thereto have been paid properly and timely; none of the items so identified in Section 5.16 are involved in an interference, reissue,
reexamination or opposition proceeding, and, to Arcelor�s Knowledge, no such proceeding has been threatened in writing; none of these items
has been abandoned or allowed to lapse; and, to Arcelor�s Knowledge, each of these items is valid, enforceable, in good standing and free of any
material defects or equitable defenses to enforcement based on an act or omission by or on behalf of Arcelor or an Affiliate thereof;

(iii) there are no pending or, to Arcelor�s Knowledge, threatened proceedings or litigation or other known adverse claims with respect to the
Target Intellectual Property or the Licensed Intellectual Property which are likely to have a Business Material Adverse Effect;

(iv) to Arcelor�s Knowledge, the Business is not infringing and has not since July 1, 2004 infringed any intellectual property rights of any third
parties, nor, to Arcelor�s Knowledge (except as set forth in Section 5.16(d) of the Arcelor Disclosure Document), is any third party infringing the
Target Intellectual Property or the Licensed Intellectual Property;

(v) no written notice has been received from any competent authority in the last three years alleging material non-compliance by any Group
Member with any applicable data protection legislation; and

(vi) each Group Member complies in all material respects with the Data Protection Act of 1988 or its equivalent in its respective jurisdiction.
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5.17 Compliance with Laws, Regulations and Permits

Section 5.17(a) of the Arcelor Disclosure Document contains a description of all licenses, permits and authorizations required for operation of
the Business that, if not held, are likely to have a Business Material Adverse Effect (each, an �Arcelor Material Permit�). Except as set forth in
Section 5.17(b) of the Arcelor Disclosure Document, each Group Member and the Concerned Arcelor Affiliates are in material compliance with
all Arcelor Material Permits.

All Arcelor Material Permits are in full force and effect and no proceeding is pending or, to Arcelor�s Knowledge, threatened, seeking to cancel
or amend any Arcelor Material Permit; and, except as set forth in Section 5.17(c) of the Arcelor Disclosure Document, none of the Transactions
will result in the cancellation of or otherwise materially impair any such Arcelor Material Permit.

Neither Arcelor nor any of Arcelor�s Affiliates has received any written communication from any agency or authority in respect of any of the
Arcelor Material Permits materially adversely varying, modifying, revoking, suspending or canceling the same or indicating an intention or
threatening so to do; and to Arcelor�s Knowledge there are no facts or circumstances that are likely to result in any of the Arcelor Material
Permits being materially adversely varied, modified, revoked or suspended or are likely to prejudice its renewal.

5.18 Insurance

Section 5.18 of the Arcelor Disclosure Document is a complete list of insurance policies covering the Business, including the names of insured
parties and insurance carriers, limits of coverage, deductibles, co-insurance provisions and any material limitations. To Arcelor�s Knowledge, all
claims on insurance policies covering the Business have been reported to the relevant insurance carriers in a timely manner. Except as otherwise
set forth therein, the insurance coverage maintained by or covering the Business is adequate and customary for the Business and is in full force
and effect as of the date hereof. Except as otherwise set forth therein, all such insurance coverage shall continue in full force and effect after the
Closing Date for a period of not less than 30 days.

5.19 Employees and Other Representatives

Section 5.19(a) of the Arcelor Disclosure Document lists the Key Employees employed by Arcelor and Arcelor�s Affiliates at the date of this
Agreement. Section 5.19(b) of the Arcelor Disclosure Document lists the Middle Managers employed by Arcelor and Arcelor�s Affiliates at the
date of this Agreement.

Section 5.19(c) of the Arcelor Disclosure Document lists the names of all employees of the Business as of the recent date specified therein. The
terms of employment for employees of the Business, other than Key Employees and Middle Managers having written employment contracts
separately disclosed to Noble under Section 11.2(vii), are normal and customary in businesses similar to the Business, and no such employee has
a termination notice period of more than six months.

Without prejudice to the foregoing, except as set forth:

(i) in Section 5.19(i) of the Arcelor Disclosure Document, no sum is, and no sum as of the Closing will be, due to any present or former
employee, agent or representative of any Group Member or employee in the Business as a result of service or other contract, statute, law
(including inventorship laws) or agreement and without limiting the foregoing, no sum is due to any employee, agent or representative of any
Group Member for any payment or compensation under any inventor�s rights law or statute, other than, in each case (except payments due under
inventorship laws), the right to payments accrued but not yet payable or the reimbursement for expenses;

A-22

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 76



Table of Contents

(ii) in Section 5.19(ii) of the Arcelor Disclosure Document, there are, and on the Closing Date there will be, no collective bargaining or
unionization agreement or bonus program or severance pay program with respect to any of the employees, board members, members, managers
or former employees or former board members, members or managers of any Group Member;

(iii) in Section 5.19(iii) of the Arcelor Disclosure Document, the consummation of the Transactions contemplated by this Agreement will not
entitle any employee or former employee of any Group Member or of the Business to severance pay, unemployment compensation, bonus or any
other payment resulting in payments from or costs for Noble or any Group Member or accelerate the time of payment or vesting for, or increase
the amount of, compensation due to any such employee or former employee and payable by Noble or any Group Member;

(iv) in Section 5.19(iv) of the Arcelor Disclosure Document, no former employee of any Group Member or in the Business is or as of Closing
will be entitled to re-employment by any Group Member;

(v) in Section 5.19(v) of the Arcelor Disclosure Document, no Key Employee listed in Section 5.19(a) of the Arcelor Disclosure Document and
no Middle Manager has given notice of termination of his or her employment as of the date hereof;

(vi) in Section 5.19(vi) of the Arcelor Disclosure Document, since December 31, 2005, there have not occurred any strikes, slow downs, work
stoppages or other similar labor actions by any group of employees in the Business; and

(vii) in Section 5.19(vii) of the Arcelor Disclosure Document, each Group Member has complied in all material respects with all laws and
regulations relating to employment, nondiscrimination, wages, hours, benefits, collective bargaining, union representation and occupational
health and safety, and no Group Member is liable for payment of any material compensation, damages, Taxes, fines, penalties or other amounts,
however designated, for failure to comply with any of the foregoing legal requirements.

5.20 Employee Benefit Plans

(i) Section 5.20(i) of the Arcelor Disclosure Document sets forth an accurate and complete list of all private compensation, incentive, fringe
benefit, severance, welfare, health care, pension, retirement and other benefit plans, programs, policies, commitments and similar arrangements
(�Private Social Plans�) that are material and are (i) sponsored, established or maintained by a Group Member, or (ii) to which any Group
Member currently contributes, has contributed to or has or may have any material liability or funding obligation under which any employee,
former employee, director or consultant of or to one or more of the Group Members, or any beneficiary of any such individual, is covered, is
eligible for coverage or has benefit rights (any and all of the Arcelor Group Private Social Plans described by clauses (i) or (ii) being the �Arcelor
Group Private Social Plans�). Agreements and arrangements set forth in Section 5.19 of the Arcelor Disclosure Document shall not be deemed
to be Private Social Plans.

(ii) Section 5.20(ii) of the Arcelor Disclosure Document sets forth an accurate and complete list of all government-sponsored compensation,
incentive, fringe benefit, severance, welfare, health care, pension, retirement and other benefit plans, programs, policies, commitments and
similar arrangements (�Government Social Plans�) that are material and to which any Group Member currently contributes or to which it has or
may have any material liability or funding obligation (the �Arcelor Group Government Social Plans�). Agreements and arrangements set forth
in Section 5.19 of the Arcelor Disclosure Document shall not be deemed to be Government Social Plans.

(iii) With respect to each Arcelor Group Private Social Plan or Arcelor Group Government Social Plan, all contributions required to be made by
the terms of the plan or applicable law prior to the Closing Date will have been made and all contributions not payable on or prior to the Closing
Date will have been accrued in the Group�s consolidated financial statements through the Closing Date to the extent required in accordance with
applicable accounting principles.
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(iv) Except as disclosed in Section 5.20(iv) of the Arcelor Disclosure Document, each Arcelor Group Private Social Plan could be terminated on
the Closing Date and all contributions to such Arcelor Group Private Social Plan could be discontinued then without material liability to any
Group Members except for accrued termination liabilities accurately reflected, in accordance with applicable accounting principles, on the most
recent balance sheet included in the most recent Financial Statements referred to in Section 7.2 of this Agreement and administrative expenses
associated with such termination.

(v) Except as disclosed in Section 5.20(v) of the Arcelor Disclosure Document, in the event the Group Members were to terminate all operations
on the Closing Date, the Group Members would have no material ongoing obligation or liability under any Arcelor Group Government Social
Plan. No Group Member has any material current or contingent liability to any governmental body or its employees with respect to any Private
Social Plan or Government Social Plan other than those listed in Sections 5.20(i) and 5.20(ii) of the Arcelor Disclosure Document.

(vi) Except as disclosed in Section 5.20(vi) of the Arcelor Disclosure Document, neither the execution of this Agreement nor the consummation
of the Transactions will entitle any employee or former employee of the Group Members to any payment or benefit, or accelerate the time of
payment or vesting, or increase the amount, of compensation or benefits due such employee or former employee.

(vii) The Group Members have performed and complied in all material respects with all of their obligations under or in respect of each Arcelor
Group Private Social Plan or Arcelor Group Government Social Plan. All Arcelor Group Private Social Plans have been administered, operated
and maintained in compliance with all applicable laws and the provisions of such plans in all material respects. To Arcelor�s Knowledge, no
breaches of fiduciary duty have occurred with respect to any Arcelor Group Private Social Plan.

(viii) There are no audits, investigations or administrative or judicial proceedings pending or, to Arcelor�s Knowledge, threatened with respect to
any Arcelor Group Private Social Plan or Arcelor Group Government Social Plan.

(ix) No Group Member has any legal obligation or commitment to establish any new Arcelor Group Private Social Plan or contribute to any new
Arcelor Group Government Social Plan or to amend any Arcelor Group Private Social Plan except in the ordinary course of business or to
comply with applicable law.

(x) Section 5.20(x) of the Arcelor Disclosure Document sets forth a reasonable estimate of the annual contribution to, or expense charge with
respect to, each Arcelor Group Private Social Plan or Arcelor Group Government Social Plan.

(xi) No Group Member has any Liability (including a contingent Liability) with respect to any Arcelor Group Private Social Plan or Arcelor
Group Government Social Plan sponsored, established or maintained by or contributed to by any Person other than a Group Member or with
respect to any Arcelor Group Private Social Plan or Arcelor Group Government Social Plan not disclosed in Section 5.20(i) or 5.20(ii) of the
Arcelor Disclosure Document.

(xii) To Arcelor�s Knowledge, there are no facts or circumstances with respect to any Arcelor Group Private Social Plan or Arcelor Group
Government Social Plan that could have a Business Material Adverse Effect.

5.21 Litigation

Except for the matters listed in Section 5.21 or 5.16 of the Arcelor Disclosure Document, there is no material suit, administrative proceeding,
arbitration or other legal proceeding pending or, to Arcelor�s Knowledge, threatened against any of Arcelor (primarily with respect to the
laser-welded blanks business), any Group Member or any of the Concerned Arcelor Affiliates, their businesses, properties or assets. No such
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pending or threatened proceeding (including infringement of Intellectual Property), would, if decided adversely, have a Business Material
Adverse Effect, and, to Arcelor�s Knowledge, there are no facts or circumstances that are likely to give rise to any such suit or legal proceeding
that would have a Business Material Adverse Effect.

5.22 Events Since the Financial Statement Date

Since December 31, 2006, except as disclosed in Section 5.22 of the Arcelor Disclosure Document and except as expressly contemplated or
required or permitted by this Agreement and the Ancillary Agreements, (a) the Business conducted (or to be conducted) by each Group Member
and the Concerned Arcelor Affiliates has been operated in the ordinary course, (b) no action has been taken that, if taken subsequent to the
execution of this Agreement and on or prior to the Closing, would constitute a breach of Arcelor�s covenants set forth in Section 7.5 and (c) to
Arcelor�s Knowledge, there are no events or circumstances that are likely to have a Business Material Adverse Effect.

5.23 Tax

Except as otherwise set forth in Section 5.23 of the Arcelor Disclosure Document:

(i) Each of the material Tax Returns required to be filed by or on behalf of any Group Member or Concerned Arcelor Affiliate with any
governmental body with respect to any taxable period ending on or before the Closing Date (the �Arcelor Group Returns�): (a) has been or will
be filed on or before the applicable due date (including any extensions of such due date); and (b) has been, or will be when filed, prepared in all
material respects in compliance with all applicable legal requirements. All amounts shown on the Arcelor Group Returns to be due on or before
the Closing Date have been or will be paid on or before the Closing Date.

(ii) The most recent balance sheet included in the most recent Financial Statements referred to in Section 7.2 of this Agreement fully accrues all
actual and contingent liabilities for Taxes with respect to all periods through the date of this Agreement in accordance with applicable
accounting principles, except for liabilities for Taxes incurred since the date of such balance sheet in the operation of the business of the Group
Members and the Concerned Arcelor Affiliates. Arcelor will establish, prior to the Closing Date, in the ordinary course of business and
consistent with its past practice, reserves adequate for the payment of all Taxes for the period from the date of such balance sheet through the
Closing Date.

(iii) No Group Member or Concerned Arcelor Affiliate or Arcelor Group Return is currently subject to (or since December 31, 2003 has been
subject to) an audit by any governmental body. No extension or waiver of the limitation period applicable to any of the Arcelor Group Returns
has been granted (by Arcelor or any other Person), and no such extension or waiver has been requested from any Group Member or Concerned
Arcelor Affiliate.

(iv) No claim or legal proceeding is pending or, to Arcelor�s Knowledge, has been threatened in writing against or with respect to any Group
Member or Concerned Arcelor Affiliate in respect of any material Tax. There are no unsatisfied liabilities for material Taxes with respect to any
notice of deficiency or similar document received by any Group Member or Concerned Arcelor Affiliate with respect to any material Tax (other
than liabilities for Taxes asserted under any such notice of deficiency or similar document that are being contested in good faith by the Group
Members and Concerned Arcelor Affiliates and with respect to which adequate reserves for payment have been established on the balance sheet
identified in subsection (ii) above. There are no liens for material Taxes upon any of the assets of any of the Group Members or Concerned
Arcelor Affiliates except liens for Taxes not yet due and payable. None of the Group Members or Concerned Arcelor Affiliates has been, and
none of them will be, required to include any material adjustment in taxable income for any tax period (or portion thereof) ending after the
Closing Date pursuant to Section 481 or 263A of the Code (or any comparable provision of state or foreign Tax laws) as a result of transactions
or events occurring, or accounting methods employed, prior to the Closing.
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(v) No written notice has ever been delivered by any governmental body to an Arcelor Group Member or Concerned Arcelor Affiliate in a
jurisdiction where it does not file a Tax Return that it is or may be subject to taxation by that jurisdiction which has resulted or would reasonably
be expected to result in an obligation to pay material Taxes.

(vi) There are no contracts, arrangements or understandings (whether or not legally binding) relating to allocating or sharing of Taxes to which
any Group Member or Concerned Arcelor Affiliate is a party. None of the Group Members or Concerned Arcelor Affiliates is liable for Taxes of
any other Person, or is currently under any contractual obligation to indemnify any Person with respect to any amounts of such Person�s Taxes
(except for customary agreements to indemnify lenders or security holders in respect of Taxes) or is a party to any contract, arrangement or
understanding providing for payments by a Group Member or Concerned Arcelor Affiliate with respect to any amount of Taxes of any other
Person.

(vii) No Group Member or Concerned Arcelor Affiliate has constituted either a �distributing corporation� or a �controlled corporation� within the
meaning of Section 355(a)(1)(A) of the Code within the previous two years. No Group Member or Concerned Arcelor Affiliate is or has been a
United States real property holding corporation within the meaning of Section 897(c)(2) of the Code.

(viii) No Group Member or Concerned Arcelor Affiliate has been a member of an affiliated group of corporations within the meaning of
Section 1504 of the Code or within the meaning of any similar legal requirement to which a Group Member or Concerned Arcelor Affiliate may
be subject, other than the affiliated group of which Arcelor is the common parent.

(ix) Arcelor has delivered to Noble (including by posting of such documents to an electronic data room to which Noble representatives have
been granted access) accurate and complete copies of all income Tax Returns of the Group Members and Concerned Arcelor Affiliates for all
Tax years that remain open or are otherwise subject to audit, as well as all other material Tax Returns of the Group Members and Concerned
Arcelor Affiliates filed since December 31, 2003.

(x) Arcelor has disclosed on its federal income Tax Returns all positions that would be likely to give rise to a material understatement penalty
within the meaning of Section 6662 of the Code or any similar legal requirements imposed by foreign taxing jurisdictions.

(xi) No Group Member or Concerned Arcelor Affiliate has participated in, or is currently participating in, a �Listed Transaction� or a �Reportable
Transaction� within the meaning of US Department of the Treasury Regulation Section 1.6011-4(b)(2) or similar transaction under any
corresponding or similar legal requirement.

5.24 Accounts Receivable

Except as otherwise set forth in Section 5.24 of the Arcelor Disclosure Document, all Accounts Receivable of the Group Members as of Closing
will be bona fide Accounts Receivable created in the ordinary course of the Business.

5.25 Products

Except as disclosed in Section 5.25 of the Arcelor Disclosure Document, the Group Members and Concerned Arcelor Affiliates have not in the
last three years received any order from any administrative, judicial or other authority, or any written request from any professional or consumer
body, to recall any of their products, or to inform their customers of a defect or danger caused by a defect in any of their products or linked to
their use, and do not anticipate any recall campaign for any of their products.

5.26 Major Customers and Suppliers.

Section 5.26(a) of the Arcelor Disclosure Document contains a list of the five largest customers, including distributors, relating to the Business
for each of 2004, 2005 and 2006, in each case determined on the basis of the
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total dollar amount of net sales, showing the total dollar amount of net sales to each such customer during each such year. Arcelor has not
received any notice from any such customer that it will not continue to be a customer of the Group after the Closing at substantially the same
level of purchases as heretofore.

Section 5.26(b) of the Arcelor Disclosure Document contains a list of the five largest suppliers to the Business for each of 2004, 2005 and 2006,
in each case determined on the basis of the total dollar amount of purchases, showing the total dollar amount of purchases from each such
supplier during each such year. Arcelor has not received any notice from any such supplier that it will not continue to be a supplier to the
Business of the Group after the Closing or will not continue to supply the Group with substantially the same quantity and quality of goods at
competitive prices.

Section 5.26(c) of the Arcelor Disclosure Document contains a list of the critical suppliers, if any, to the Business for each of 2004, 2005 and
2006 (in each case determined on the basis that it was not possible to replace supply from the supplier due to the fact that Licensed Intellectual
Property was owned or licensed by the supplier or that the supplier provided a product, service, implicit or explicit trade secret license, implicit
or explicit patent license or know-how necessary to the operation of the Business that was not available elsewhere in substantially the same
quality and quantity of goods or services at competitive prices), covering the purchases from each such supplier during each such period. Arcelor
has not received any notice from any such supplier that it will not continue to be a supplier to the business of the Group after the Closing or will
not continue to supply the Group with substantially the same quantity and quality of goods or services at competitive prices.

5.27 Inventory

All inventory reflected in the most recent balance sheet included in the most recent Financial Statements referred to in Section 7.2 of this
Agreement consists and will consist, at the date of such balance sheet, and all inventory of the Group Members as of Closing will consist, of
inventory of quality and quantity usable and saleable in the ordinary course of business of the Business (subject to reserves determined in
accordance with IFRS Accounting Principles used to prepare such Financial Statements, consistently applied).

5.28 Arcelor�s Affiliates� Relationships with the Group

Following the Closing, neither Arcelor nor any of Arcelor�s Affiliates shall have, other than as a stockholder of Noble or as set forth in
Section 5.28 of the Arcelor Disclosure Document, (a) any direct or indirect interest in the Business or in any of the properties, assets or rights
used in the conduct of the Business, (b) any claims against the Business, any of the Group Members or any of their respective properties or
assets or (c) any direct or indirect interest in any entity that does business with any of the Group Members other than as disclosed in Section 5.28
of the Arcelor Disclosure Document, excepting only interests and claims specifically permitted by this Agreement or in any Ancillary
Agreement. Except as set forth in Section 5.28 of the Arcelor Disclosure Document, there are no existing contracts or agreements to which any
of the Group Members is a party and in which a director of any Group Member is interested that would require disclosure under Item 404 of
SEC Regulation S-K if applicable to the Transactions.

5.29 Investment Representations

Arcelor is acquiring the Exchange Shares for its own account, for investment and not with a view to the distribution thereof, nor with any present
intention of distributing the same. Arcelor understands that the Exchange Shares have not been registered under the Securities Act of 1933, as
amended (the �Securities Act�), and that, by reason of their issuance in a transaction exempt from the registration requirements of the Securities
Act, they must be held indefinitely unless a subsequent disposition thereof is registered under the Securities Act or is exempt from registration
and that any stock certificates evidencing the Exchange Shares will bear restrictive legends referring to the foregoing transfer restrictions.
Arcelor understands that the exemption from registration
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afforded by Rule 144 (the provisions of which are known to Arcelor) promulgated under the Securities Act depends on the satisfaction of
various conditions and that, if and when applicable, Rule 144 affords a basis for sales only under certain circumstances and only in limited
amounts.

Arcelor is an �accredited investor,� as such term is defined in Rule 501 promulgated under the Securities Act. Arcelor has had a reasonable time
prior to the date hereof to ask questions and receive answers concerning the terms and conditions of the issuance of the Exchange Shares
hereunder, and to obtain any additional information that Arcelor could acquire without unreasonable effort or expense, and has generally such
knowledge and experience in business and financial matters and with respect to investments in securities as to enable Arcelor to understand and
evaluate the risks of such investment and form an investment decision with respect thereto. The foregoing representation, however, shall not
limit or modify the other representations and warranties of Noble contained in this Agreement or in any Ancillary Agreement or the right of
Arcelor to rely thereon.

5.30 Foreign Corrupt Practices Act and Related Matters

To Arcelor�s Knowledge, TSA has materially complied, and does materially comply, with the Foreign Corrupt Practices Act of 1977, as
amended.

No Group Member or Concerned Arcelor Affiliate has conducted, or conducts, any part of the Business (including export transactions) in a
manner that would cause Noble or any Group Member to be in violation, immediately following the Closing, of United States trade-related laws
and regulations, including the Export Administration Act and implementing Export Administration regulations. Without limiting the generality
of the foregoing, no Group Member or Concerned Arcelor Affiliate (i) is a party to any contract or bid with, or has conducted business in
(directly, or to Arcelor�s Knowledge, indirectly), a third party located in Cuba, Myanmar (Burma), Iran, Iraq, North Korea, Syria, Sudan or
Zimbabwe or (ii) otherwise has any operations in, or sales to, any such country.

5.31 Broker�s or Finder�s Fees

Except as otherwise set forth in Section 5.31 of the Arcelor Disclosure Document, no agent, broker or other Person acting on behalf of Arcelor,
Arcelor�s Affiliates or any of the Group Members is or will be entitled to any commission or broker�s or finder�s fees from Arcelor or Arcelor�s
Affiliates, or from Noble or Noble�s Affiliates or any of the Group Members, in connection with any of the Transactions.

6. REPRESENTATIONS AND WARRANTIES BY NOBLE

Noble represents and warrants to Arcelor as follows, which representations and warranties shall be true, complete and correct as of the date
hereof and as of the Closing Date (regardless of whether or not they expressly refer to the Closing Date) and shall survive the Closing of the
Transactions contemplated herein except as otherwise provided in this Agreement, and Arcelor�s right to rely on such representations and
warranties shall not be impaired by any investigation hereto or hereafter made by or for Arcelor, any notice to Arcelor or any actual or
constructive knowledge of Arcelor.

6.1 Power and Authority

Noble is and will on the Closing Date be a corporation duly organized and validly existing under the laws of Delaware. Noble BV will on the
Closing Date be a private limited liability company duly organized and validly existing under the laws of the Netherlands. Noble LLC will on
the Closing Date be a private limited liability company duly organized and validly existing under the laws of the State of Delaware. The only
corporate, limited liability company or equivalent entity consents or approvals required for the consummation of the Transactions by Noble and
(to the extent required) Noble�s Affiliates are set forth in Section 6.1 of that certain Noble Disclosure Document dated the date of this Agreement
and delivered by Noble to Arcelor on and as of this date (the �Noble Disclosure Document�). Subject to obtaining such consents and approvals,
Noble and (to the extent required) Noble�s Affiliates each has and on the Closing Date each of them will have the corporate, limited
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liability company or equivalent entity power and authority to execute and deliver this Agreement and the Ancillary Agreements to which it is a
party and to perform its obligations under this Agreement and such Ancillary Agreements and to consummate the Transactions, and each of this
Agreement and such Ancillary Agreements has been and will have been duly authorized and approved by all required corporate, limited liability
company or equivalent entity action of Noble and such Affiliates. The board of directors of Noble has received, and Noble has provided to
Arcelor a copy of, the favorable opinion of Morgan Joseph & Co. Inc. with respect to the fairness, from a financial point of view, of the
consideration to be offered by Noble in the Transactions. Subject to obtaining the consents and approvals noted in Section 6.1 of the Noble
Disclosure Document, this Agreement constitutes and upon the Closing the Ancillary Agreements to which it is a party will each constitute a
legal, valid and binding obligation of Noble and each of Noble�s Affiliates party thereto, enforceable against Noble and each such Affiliate in
accordance with its terms.

6.2 No Violation of Laws and Regulations

Assuming the conditions precedent set forth in Section 9 are fulfilled, the execution and delivery of this Agreement and the Ancillary
Agreements and the Noble Note to which it is a party by each of Noble and (to the extent required) Noble�s Affiliates, the performance of its
obligations hereunder and thereunder and the consummation by Noble and such Affiliates of the Transactions will not:

(i) violate any provision of the governing instruments of Noble or of any of Noble�s Affiliates;

(ii) violate any statute, rule, regulation, order or decree of any public body or authority by which Noble or any of Noble�s Affiliates or any of
their properties or assets is bound; or

(iii) except as otherwise set forth in Section 6.2 of the Noble Disclosure Document, result in a violation or breach of, constitute a default under,
or give rise to a right of termination or acceleration of the performance required by any license, permit, agreement (including any joint venture
agreement) or other instrument to which Noble or any of Noble�s Affiliates is a party, or by which Noble or any of Noble�s Affiliates or any of
their properties or assets is bound;

excluding from the foregoing clauses (i) through (iii) violations, breaches or defaults that, either individually or in the aggregate, would not
prevent any of Noble or its Affiliates from performing its obligations under this Agreement or such Ancillary Agreements or the Noble Note or
consummation of the Transactions and would not impede operation of the business of Noble as it is presently operated or proposed to be
operated.

6.3 Existence of Affiliates

Each Noble Affiliate will on the Closing Date be a corporation, limited liability company, partnership or other similar entity under the laws of its
jurisdiction of organization (as shown in Section 6.3 of the Noble Disclosure Document), duly organized and validly existing under the laws of
its jurisdiction of organization, and will on the Closing Date have all requisite corporate, limited liability company, partnership or other similar
entity power and authority to own, lease and operate its properties and to carry on its business as such business is now being conducted. Each
such Noble Affiliate will, on the Closing Date, be duly qualified or licensed to do business in each jurisdiction in which the character or location
of the property owned, leased or operated by it or the nature of the business conducted by it makes such qualification necessary, except where
the failure to be so duly qualified or licensed would not have a Noble Material Adverse Effect.

6.4 Corporate Documents

True and correct copies of the articles of association, incorporation or organization, bylaws, regulatory agreements, operating agreements, LLC
agreements, partnership agreements, registration certificates and similar company organization and governance documents (if and to the extent
applicable) for each Noble Affiliate have been delivered to Arcelor (including by posting of such documents to an electronic data room to which
Arcelor
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representatives have been granted access) on or before the date of this Agreement. Except as may be required by applicable law, no resolution
has been passed or will have been passed on the Closing Date to alter any such document.

6.5 Exchange Shares

The Exchange Shares, when issued in accordance with this Agreement, will be duly and validly issued, fully paid and non-assessable and will be
free of restrictions on transfer other than restrictions on transfer imposed by this Agreement and by applicable securities laws. Except as set forth
in this Agreement or in Section 6.5 of the Noble Disclosure Document, there are not, and on the Closing Date there will not be, any outstanding
obligations, warrants, options, convertible debt instruments, debt instruments with Share subscription rights, preemptive rights or other
agreements to which Noble is a party or otherwise bound, providing for the issuance of any additional Shares or for the purchase, sale or
repurchase, redemption or other acquisition of Shares in Noble.

6.6 Ownership of Subsidiaries

Except as set forth in Section 6.6 of the Noble Disclosure Document, Noble does not own and will not own on the Closing Date, legally or
beneficially, directly or indirectly, any Shares in any Person. Noble will on the Closing Date own, directly or indirectly, all of the issued and
outstanding Shares of Noble BV and Noble LLC. Noble owns, and will on the Closing Date own, legally and beneficially, all of the Shares
identified in Section 6.6 of the Noble Disclosure Document (including all of the voting power of such Shares), free and clear of all Liens, and
such Shares will then be duly authorized, validly issued and fully paid. On the Closing Date there will be no outstanding obligations, warrants,
options, convertible debt instruments, debt instruments with Share subscription rights, preemptive rights or other agreements to which Noble or
any of its Affiliates is a party or is otherwise bound providing for the issuance of any additional Shares or for the purchase, sale or repurchase,
redemption or other acquisition of Shares in any of the companies identified in Section 6.6 of the Noble Disclosure Document, except for this
Agreement. The authorized and issued Shares of Noble are as stated in Section 6.6 of the Noble Disclosure Document. No former stockholder or
third party has any claim for contribution with respect to its former ownership interest in Noble or any Noble subsidiary or any similar claim
against Noble or any Noble subsidiary.

6.7 SEC Reports and Financial Statements

Noble has filed with the Securities and Exchange Commission (the �SEC�), and there are posted on the SEC�s EDGAR website, true and complete
copies of, all forms, reports and other documents required to be filed by Noble since January 1, 2004 under the Securities Exchange Act of 1934,
as amended (the �Exchange Act�). (Such documents, as amended since the time of their filing, are collectively referred to in this Agreement as the
�Noble SEC Documents.�) The Noble SEC Documents, at the time filed, (a) did not contain any untrue statement of a material fact or omit to
state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which
they were made, not misleading and (b) complied in all material respects with the applicable requirements of the Exchange Act; provided,
however, that the preceding representations and warranties do not apply to any information in any Noble SEC Document provided by, or at the
direction of, Arcelor or any of Arcelor�s Affiliates or their officers or employees. The consolidated financial statements of Noble included in the
Noble SEC Documents (a) comply as to form in all material respects with applicable accounting requirements and with the published rules and
regulations of the SEC with respect thereto, (b) have been prepared in accordance with US Accounting Principles during the period involved
(except as is indicated in the notes thereto or, in the case of unaudited statements, as permitted by Form 10-Q of the SEC) and (c) fairly present
(subject, in the case of the unaudited statements, to normal year-end audit adjustments) in all material respects the consolidated financial position
of Noble and its consolidated subsidiaries as at the dates thereof and the consolidated results of their operations and cash flow for the periods
then ended. Except as set forth in the financial statements included (or incorporated by reference) in the Noble SEC Documents (including the
notes thereto), and except for the liabilities and obligations incurred in the ordinary course of business consistent with past practice since the date
of the most recent such financial statements, there
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are no material liabilities or obligations of any nature required by US Accounting Principles to be set forth on a consolidated balance sheet of
Noble and its subsidiaries or in the notes thereto. Except as disclosed in Section 6.7 of the Noble Disclosure Document or in notes to the
financial statements included (or incorporated by reference) in the Noble SEC Documents, neither Noble nor any of its Affiliates is subject to
any material contingent liability that would not be so required to be set forth on a consolidated balance sheet of Noble and its subsidiaries or in
the notes thereto.

6.8 Absence of Certain Changes or Events

Since December 31, 2006, except as disclosed in Section 6.8 of the Noble Disclosure Document and except as expressly contemplated or
required or permitted by this Agreement and the Ancillary Agreements, (a) the business conducted (or to be conducted) by Noble and Noble�s
Affiliates has been operated in the ordinary course, (b) no action has been taken that, if taken subsequent to the execution of this Agreement and
on or prior to the Closing, would constitute a breach of Noble�s covenants set forth in Section 8.4 of this Agreement and (c) to Noble�s
Knowledge, there are no events or circumstances that are likely to have a Noble Material Adverse Effect.

6.9 Real Property

Section 6.9(a) of the Noble Disclosure Document contains an accurate list of all real property which will be owned by Noble or its Affiliates on
the Closing Date.

Except as set forth in Section 6.9(b) of the Noble Disclosure Document:

(i) on the Closing Date, such real property will not be subject to any pending contract of sale;

(ii) no such real property, including installations and improvements thereon, is, or will be on the Closing Date, in material violation of any
applicable zoning, building, security or environmental protection law or regulations, planning consent or other requirement of any applicable
agency or authority; there is, and will be on the Closing Date, no zoning, building, environmental protection planning, user or other restriction of
whatever nature in regard to use or occupancy of such real property that is likely to have a Noble Material Adverse Effect;

(iii) to Noble�s Knowledge, no such real property is subject, in whole or in part, to any eminent domain, expropriation or requisition procedure or
other administrative procedure, pending or threatened, that is likely to have a material adverse effect on the value of such real property;

(iv) to Noble�s Knowledge, no such real property is, or will be on the Closing Date, subject to or likely to be subject to any material claim or
action in connection with hidden defects, failure to comply with applicable regulations or builders� liability;

(v) on the Closing Date, neither Noble nor any of its Affiliates will own or be in the occupation of or be entitled to any material estate or interest
in any freehold or leasehold property other than the real property listed in Section 6.9(a) of the Noble Disclosure Document and the lease
agreements listed in Section 6.10 thereof;

(vi) to Noble�s Knowledge, there is not outstanding any unobserved or unperformed material obligation with respect to the real property
necessary to comply with the written requirements of any competent authority exercising statutory or delegated powers; and

(vii) to Noble�s Knowledge, (A) the real property is in a good and substantial state and condition free from any material structural defects,
whether or not inherent defects or design defects, and fit for the purpose for which it is presently used, and (B) there have not been used in the
real property any substances which are not in material conformity with the relevant British, European or US real estate standards or codes of
practice or which are generally known to be harmful to the safety or the durability of buildings or other structures or finishes in the particular
circumstances in which they are used.
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6.10 Leases

Section 6.10 of the Noble Disclosure Document contains an accurate list as of the date hereof of all material lease contracts or licenses covering
real or personal property pertaining to, or necessary or useful for the conduct of, Noble�s business.

With respect to the leases listed in Section 6.10 of the Noble Disclosure Document, except as set forth in Section 6.10 of the Noble Disclosure
Document:

(i) the leased properties are in good operating condition, ordinary wear and tear excepted;

(ii) Noble or Noble�s Affiliates that are parties to the leases to the leased properties have fulfilled all material obligations under the leases;

(iii) there are no material legal or administrative proceedings pertaining to the leases or the leased properties and, to Noble�s Knowledge, there
are no reasons to believe that such proceedings will be initiated;

(iv) the Transactions will not have a material adverse effect on Noble�s or its Affiliates� interests under the leases, which by their terms will
remain in full force after the Closing Date, and no written notice has been given by any party thereto to terminate any of the same;

(v) all licenses, consents and approvals required from the landlords and any superior landlords under the leases listed in Section 6.10 of the
Noble Disclosure Document have been obtained and the covenants on the part of the tenants contained in such licenses, consents and approvals
will have been duly performed and observed in all material respects on or before the Closing Date; and

(vi) to Noble�s Knowledge, there is not outstanding and unobserved or unperformed any material obligation necessary to comply with any written
notice or other written requirements given by the landlords under any of such leases.

6.11 Environmental Liability

Section 6.11(a) of the Noble Disclosure Document is a list of all of the material documents in Noble�s and its Affiliates� possession concerning
current or potential environmental obligations or Liabilities arising under applicable EHS Laws pertaining to their businesses or any of their
properties or assets, whether owned or leased, including any environmental assessments, audits, reviews or investigations conducted by or on
behalf of Noble or its Affiliates or otherwise in the possession of Noble or its Affiliates carried out in the seven years prior to the date hereof in
relation to their businesses, the real property owned by Noble or its Affiliates on the Closing Date or any real property formerly occupied by
Noble or its Affiliates, and Noble has delivered to Arcelor (including by posting of such documents to an electronic data room to which Arcelor
representatives have been granted access) a true, complete and correct copy of each such document.

Except as set forth in Section 6.11(b) of the Noble Disclosure Document:

(i) Noble and its Affiliates have obtained all EHS Permits required for the current operation of their businesses; each such EHS Permit is in full
force and effect and Noble and its Affiliates are in material compliance with, and, to Noble�s Knowledge, have materially complied at all times
during the period of seven years prior to the date hereof with, and, to Noble�s Knowledge, can continue to comply through the Closing Date with,
each such EHS Permit; Section 6.11(c) of the Noble Disclosure Document includes an accurate list of all EHS Permits held by Noble and its
Affiliates (including any variation notices applicable thereto), accurate copies of which have been delivered to Arcelor (including by posting of
such documents to an electronic data room to which Arcelor representatives have been granted access).

(ii) To Noble�s Knowledge, no material works or costs are necessary to obtain or secure current compliance with any EHS Permit required for the
current operation of Noble�s and its Affiliates� businesses or otherwise to comply with EHS Law.
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(iii) Neither Noble nor any of its Affiliates has received any written communication from any applicable agency or authority in respect of any
EHS Permit required for the current operation of their businesses varying, modifying, revoking, suspending or cancelling the same or indicating
an intention or threatening so to do, and, to Noble�s Knowledge, there are no facts or circumstances that are likely to result in any such EHS
Permit being varied, modified, revoked or suspended or that is likely to prevent its renewal.

(iv) To Noble�s Knowledge, Noble and each of its Affiliates complies and has at all times during the period of seven years prior to the date hereof
complied in all material respects with EHS Law.

(v) To Noble�s Knowledge, neither Noble nor any of its Affiliates has in the last seven years received any written communication, or received
written notice of a threatened communication, from any relevant authority or third party relating to EHS Matters, from which it appears that it
may be or is alleged to be in material breach of EHS Law, or where failure to comply with such communication is likely to constitute a material
breach of EHS Law or compliance with such communication is likely to be secured by further proceedings by such relevant authority; to Noble�s
Knowledge, there are no facts or circumstances which are likely to give rise to any liability (whether civil or criminal) on the part of Noble or
any of its Affiliates in relation to EHS Matters.

(vi) To Noble�s Knowledge, neither Noble nor any of its Affiliates is or has in the last seven years been engaged in any action, litigation,
arbitration or dispute resolution proceedings or to Noble�s Knowledge subject to any investigation under EHS Law or otherwise in relation to
EHS Matters, and to Noble�s Knowledge there is no such matter pending or threatened.

(vii) To Noble�s Knowledge, no Hazardous Substances have been released or disposed on any sites now owned, occupied or operated by Noble
or any of its Affiliates or to Noble�s Knowledge on any sites formerly owned, occupied or operated by Noble or any of its Affiliates in a
concentration or condition that could give rise (whether on the relevant site or elsewhere) to any actual liability on the part of Noble or its
Affiliates under EHS Law.

(viii) There are no circumstances (whether pursuant to a contractual obligation or otherwise) that are likely to require material expenditure
(whether by Noble or its Affiliates or by any other Person or authority) in cleaning up or decontaminating or otherwise on any real property now
owned, occupied or operated by Noble or its Affiliates or to Noble�s Knowledge on any real property formerly owned, occupied or operated by
Noble or its Affiliates in order to comply with EHS Law or otherwise for the protection of the Environment. Neither Noble nor any of its
Affiliates has retained or assumed, either contractually (including leases) or by operation of law, liability for any EHS Matters occurring, arising
or based upon activities of any third party or activities that occurred prior to the Reorganization.

(ix) Each of Noble and its Affiliates has at all times properly supplied to the competent authorities all information required by EHS Law to be
supplied, and all such information given (whether under a legal obligation or otherwise) was correct at the time the information was supplied.

No material remedial work is currently being carried out at any sites now owned or occupied by Noble or its Affiliates.

6.12 Title to Properties and Assets; Encumbrances

All material properties and other assets of Noble and its Affiliates are and on the Closing Date will be owned subject to no Liens, except for
Liens reflected in Section 6.12 of the Noble Disclosure Document and:

(i) Liens consisting of zoning or planning restrictions, easements, permits and other restrictions or limitations on the use of real property or
irregularities in title thereto that do not materially detract from the value of, or materially impair the use of, such property by the relevant owner
in the operation of its business;
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(ii) Liens for Taxes, assessments or governmental charges or levies on property not yet due and delinquent; and

(iii) Liens arising by operation of law that do not materially adversely affect the operation of the business of Noble or its Affiliates, provided that
the same have arisen in the ordinary course of business of such company.

Except pursuant to the Acquisition Debt (or any other debt financing to which Arcelor consents), the consummation of the Transactions will not
result in the creation of any Lien on any real property or other assets owned by Noble or its Affiliates on the Closing Date.

6.13 Assets

The assets owned by Noble and its Affiliates on the Closing Date will be sufficient for them to continue to operate their businesses after the
Closing in a manner in all material respects consistent with and substantially the same as the present operation of such businesses.

Except as contemplated or reflected herein or as disclosed in Section 6.13 of the Noble Disclosure Document, since December 31, 2005 Noble
and its Affiliates have conducted their businesses in the ordinary course of business in all material respects.

Except as set forth in Section 6.13 of the Noble Disclosure Document, the material tangible assets (including real property and leased assets) of
the businesses of Noble and its Affiliates are in good working order and condition, ordinary wear and tear excepted.

6.14 Material Contracts; Certain Other Agreements

All Material Contracts to which Noble or its Affiliates are parties or otherwise bound are listed in Section 6.14(a) of the Noble Disclosure
Document and true, complete and correct copies thereof have been delivered to Arcelor (including by posting of such documents to an electronic
data room to which Arcelor representatives have been granted access).

All Material Contracts to which Noble or its Affiliates are or will be parties or otherwise be bound on the Closing Date have been or will be
made on reasonable commercial terms.

Except as set forth in Section 6.14(a) of the Noble Disclosure Document, all such Material Contracts are and will on the Closing Date be in full
force and effect, and no notice of termination of any such Material Contract has as of the date hereof been given or, to Noble�s Knowledge,
threatened.

Except for the Material Contracts of Noble or its Affiliates and the contracts, agreements and other arrangements provided for or contemplated
in this Agreement and those listed in Section 6.14(b) of the Noble Disclosure Document, on the Closing Date Noble and its Affiliates will not be
a party to or otherwise bound by:

(i) any agreement, contract or commitment materially limiting the freedom of disposing of its assets;

(ii) any agreement, contract or commitment which contains restrictions which materially limit the development of its business; or

(iii) any share or asset sale (in other words, sale-of-business) agreement or any contract not in the ordinary course of the business containing
outstanding indemnities on the part of Noble or its Affiliates.

6.15 Breach of Agreement

Except as set forth in Section 6.15 of the Noble Disclosure Document, Noble and its Affiliates have not in any material respect violated any
Material Contract of such Person and, to Noble�s Knowledge, no counterparty to any such Material Contract has in any material respect violated
any such contract.
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With respect to arrangements other than the Material Contracts, Noble and its Affiliates have not and will not on the Closing Date have violated
any of their obligations under any agreement, contract or arrangement (other than the Material Contracts) that are binding upon them or the
properties or assets of their businesses in a manner that is likely to have a Noble Material Adverse Effect.

6.16 No Conflict

Except as disclosed in Section 6.16 of the Noble Disclosure Document, no agreement to which Noble or its Affiliates, on the Closing Date, will
be a party or will be otherwise bound contains provisions giving the other party or parties thereto the right to amend, terminate, accelerate the
performance under such agreement or resulting in any other onerous condition as a result of the Transactions contemplated by this Agreement.

6.17 Intellectual Property

Any and all Intellectual Property of Noble or its Affiliates, including those items listed in Section 6.17 of the Noble Disclosure Document
(collectively, the �Noble Intellectual Property�), is owned by Noble or its Affiliates or duly licensed to Noble or its Affiliates under intellectual
property license agreements in force and effect.

Except as set forth in Section 6.17 of the Noble Disclosure Document:

(i) except for Noble Intellectual Property licensed to Noble by a third party, Noble or its Affiliates will own, on the Closing Date, the entire
right, title and interest in and to the Noble Intellectual Property (including the exclusive right to use and license the same) and each item of the
Noble Intellectual Property which is identified in Section 6.17 of the Noble Disclosure Document as being the subject of a registration, filing or
issuance shall have been, in the jurisdictions indicated therein, duly and timely registered with, filed in or issued by, as the case may be, the
proper government entity as of the Closing Date; on the Closing Date, such registration, filings and issuances will remain in full force and effect,
and all filing, examination, annuity, maintenance, renewal and other fees relating thereto have been paid properly and timely; none of the items
so identified in Section 6.17 are involved in an interference, reissue, reexamination or opposition proceeding, and, to Noble�s Knowledge, no
such proceeding has been threatened in writing; none of these items has been abandoned or allowed to lapse; and, to Noble�s Knowledge, each of
these items is valid, enforceable, in good standing and free of any material defects or equitable defenses to enforcement based on an act or
omission by or on behalf of Noble or an Affiliate thereof;

(ii) there are no pending or, to Noble�s Knowledge, threatened proceedings or litigation or other known adverse claims with respect to the Noble
Intellectual Property which are likely to have a Noble Material Adverse Effect;

(iii) to Noble�s Knowledge, Noble and its Affiliates are not infringing and have not since July 1, 2004 infringed any intellectual property rights of
any third parties, nor, to Noble�s Knowledge (except as set forth in Section 6.17 of the Noble Disclosure Document), is any third party infringing
the Noble Intellectual Property;

(iv) no written notice has been received from any competent authority in the last three years alleging material non-compliance by Noble or its
Affiliates with any applicable data protection legislation; and

(v) Noble and its Affiliates comply in all material respects with the Data Protection Act of 1988 or its equivalent in its respective jurisdiction.

The Noble Intellectual Property will be sufficient to allow Noble and its Affiliates to continue to operate their businesses as currently conducted.
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6.18 Compliance with Laws, Regulations and Permits

Section 6.18(a) of the Noble Disclosure Document contains a description of all licenses, permits and authorizations required for operation of
Noble�s and its Affiliate�s businesses that, if not held, are likely to have a Noble Material Adverse Effect (each, a �Noble Material Permit�).
Except as set forth in Section 6.18(b) of the Noble Disclosure Document, Noble and its Affiliates are in material compliance with all Noble
Material Permits.

All Noble Material Permits are in full force and effect and no proceeding is pending or, to Noble�s Knowledge, threatened, seeking to cancel or
amend any Noble Material Permit; and none of the Transactions will result in the cancellation of or otherwise materially impair any such Noble
Material Permit.

Neither Noble nor any of Noble�s Affiliates has received any written communication from any agency or authority in respect of any of the Noble
Material Permits materially adversely varying, modifying, revoking, suspending or canceling the same or indicating an intention or threatening
so to do; and to Noble�s Knowledge there are no facts or circumstances that are likely to result in any of the Noble Material Permits being
materially adversely varied, modified, revoked or suspended or are likely to prejudice its renewal.

6.19 Insurance

Section 6.19 of the Noble Disclosure Document is a complete list of insurance policies covering Noble or its Affiliates, including the names of
insured parties and insurance carriers, limits of coverage, deductibles, co-insurance provisions and any material limitations. To Noble�s
Knowledge, all claims on insurance policies covering Noble or its Affiliates have been reported to the relevant insurance carriers in a timely
manner. Except as otherwise set forth therein, the insurance coverage maintained by or covering Noble or its Affiliates is adequate and
customary for their businesses and is in full force and effect as of the date hereof. Except as otherwise set forth therein, all such insurance
coverage shall continue in full force and effect after the Closing Date.

6.20 Employees and Other Representatives

Section 6.20(a) of the Noble Disclosure Document lists the Key Employees employed by Noble and Noble�s Affiliates at the date of this
Agreement. Section 6.20(b) of the Noble Disclosure Document contains an accurate and complete list of all written employment contracts with
such Key Employees. The terms of employment for other employees employed by Noble or its Affiliates are normal and customary in
businesses similar to their businesses, and no employee has a termination notice period of more than six months.

Without prejudice to the foregoing:

(i) except as set forth in Section 6.20(i) of the Noble Disclosure Document, no sum is, and no sum as of the Closing will be, due to any present
or former employee, agent or representative of Noble or its Affiliates as a result of service or other contract, statute, law (including inventorship
laws) or agreement and without limiting the foregoing, no sum is due to any employee, agent or representative of Noble or its Affiliates for any
payment or compensation under any inventor�s rights law or statute, other than, in each case (except payments due under inventorship laws), the
right to payments accrued but not yet payable or the reimbursement for expenses;

(ii) except as set forth in Section 6.20(ii), there are, and on the Closing Date there will be, no collective bargaining or unionization agreement or
bonus program or severance pay program with respect to any of the employees, board members, members, managers or former employees or
former board members, members or managers of Noble or its Affiliates;

(iii) the consummation of the Transactions contemplated by this Agreement will not entitle any employee or former employee of Noble or its
Affiliates to severance pay, unemployment compensation,
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bonus or any other payment resulting in payments from or costs for Noble or its Affiliates or accelerate the time of payment or vesting for, or
increase the amount of, compensation due to any such employee or former employee and payable by Noble or its Affiliates;

(iv) no former employee of Noble or its Affiliates is or as of Closing will be entitled to re-employment by Noble or its Affiliates;

(v) no Key Employee listed in Section 6.20(a) of the Noble Disclosure Document has given notice of termination of his or her employment as of
the date hereof;

(vi) since December 31, 2005, there have not occurred any strikes, slow downs, work stoppages or other similar labor actions by any group of
employees of Noble or its Affiliates; and

(vii) Noble or its Affiliates have complied in all material respects with all laws and regulations relating to employment, nondiscrimination,
wages, hours, benefits, collective bargaining, union representation and occupational health and safety, and Noble and its Affiliates are not liable
for payment of any material compensation, damages, Taxes, fines, penalties or other amounts, however designated, for failure to comply with
any of the foregoing legal requirements.

6.21 Employee Benefit Plans

(i) Section 6.21(i) of the Noble Disclosure Document sets forth an accurate and complete list of all material Private Social Plans (i) sponsored,
established or maintained by Noble and its Affiliates, or (ii) to which Noble or any of its Affiliates currently contributes, has contributed to or
has or may have any material liability or funding obligation under which any employee, former employee, director or consultant of or to one or
more of Noble or any of its Affiliates, or any beneficiary of any such individual, is covered, is eligible for coverage or has benefit rights (any and
all of the Noble Private Social Plans described by clauses (i) and (ii) being the �Noble Group Private Social Plans�). Agreements and
arrangements set forth in Section 6.20 of the Noble Disclosure Document shall not be deemed to be Private Social Plans.

(ii) Section 6.21(ii) of the Noble Disclosure Document sets forth an accurate and complete list of all Government Social Plans to which Noble or
any of its Affiliates currently contributes or has contributed or to which it has or may have any material liability or funding obligation (the �Noble
Group Government Social Plans�). Agreements and arrangements set forth in Section 6.20 of the Noble Disclosure Document shall not be
deemed to be Government Social Plans.

(iii) With respect to each Noble Group Private Social Plan or Noble Group Government Social Plan, all contributions required to be made by the
terms of the plan or applicable law prior to the Closing Date will have been made and all contributions not payable on or prior to the Closing
Date will have been accurately accrued in Noble�s consolidated financial statements through the Closing Date to the extent required in
accordance with applicable United States accounting principles.

(iv) Each Noble Group Private Social Plan could be terminated on the Closing Date and all contributions to such Noble Group Private Social
Plan could be discontinued then without any liability to Noble or any of its Affiliates except for accrued termination liabilities accurately
reflected, in accordance with US Accounting Principles, on the most recent audited balance sheet for Noble included in the Noble SEC
Documents.

(v) In the event Noble and its Affiliates were to terminate all operations on the Closing Date, they would have no material ongoing obligation or
liability under any Noble Group Government Social Plan. Neither Noble nor any of its Affiliates has any material current or contingent liability
to any governmental body or its employees with respect to or Private Social Plan or Government Social Plan other than those listed in Sections
6.21(i) and 6.21(ii) of the Noble Disclosure Document.
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(vi) Neither the execution of this Agreement nor the consummation of the Transactions will entitle any employee or former employee of Noble
or any of its Affiliates to any payment or benefit, or accelerate the time of payment or vesting, or increase the amount, of compensation or
benefits due such employee or former employee.

(vii) Noble and its Affiliates have performed and complied in all material respects with all of their obligations under or in respect of each Noble
Group Private Social Plan or Noble Group Government Social Plan. All Noble Group Private Social Plans have been administered, operated and
maintained in compliance with all applicable laws and the provisions of such plans in all material respects. To Noble�s Knowledge, no breaches
of fiduciary duty have occurred with respect to any Noble Group Private Social Plan.

(viii) There are no audits, investigations or administrative or judicial proceedings pending or, to Noble�s Knowledge, threatened with respect to
any Noble Group Private Social Plan or Noble Group Government Social Plan.

(ix) Neither Noble nor any of its Affiliates has any legal obligation or commitment to establish any new Noble Group Private Social Plan or
contribute to any new Noble Group Government Social Plan or to amend any Noble Group Private Social Plan except in the ordinary course of
business or to comply with applicable law.

(x) Section 6.21(x) of the Noble Disclosure Document sets forth a reasonable estimate of the annual contribution to, or expense charge with
respect to, each Noble Group Private Social Plan or Noble Group Government Social Plan and an estimate of all future obligations with respect
to current employees under all Noble Group Private Social Plans and Noble Group Government Social Plans determined in accordance with US
Accounting Principles.

(xi) Neither Noble nor any of its Affiliates has any Liability (including a contingent Liability) with respect to any Noble Group Private Social
Plan or Noble Group Government Social Plan sponsored, established or maintained by or contributed to by any Person other than Noble or its
Affiliates or with respect to any Noble Group Private Social Plan or Arcelor Group Government Social Plan not disclosed in Section 6.21(i) or
6.21(ii) of the Noble Disclosure Document.

(xii) Neither Noble nor any of its Affiliates has ever sponsored, maintained or contributed to, or had any obligation to contribute to, any plan
subject to Section 412 of the Code or Title IV of the Employee Retirement Income Security Act of 1974, as amended; and

(xiii) To Noble�s Knowledge, there are no facts or circumstances with respect to any Noble Group Private Social Plan or Noble Group
Government Social Plan that could have a Noble Material Adverse Effect.

6.22 Litigation

Except for the matters listed in Section 6.22 or 6.17 of the Noble Disclosure Document, there is no material suit, administrative proceeding,
arbitration or other legal proceeding pending or, to Noble�s Knowledge, threatened against any of Noble or its Affiliates, their businesses,
properties or assets. No such pending or threatened proceeding (including infringement of Intellectual Property) would, if decided adversely,
have a Noble Material Adverse Effect, and, to Noble�s Knowledge, there are no facts or circumstances that are likely to give rise to any such suit
or legal proceeding that would have a Noble Material Adverse Effect.

6.23 Tax

Except as otherwise set forth in Section 6.23 of the Noble Disclosure Document:

(i) Each of the material Tax Returns required to be filed by or on behalf of Noble or its Affiliates with any governmental body with respect to
any taxable period ending on or before the Closing Date (the �Noble
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Group Returns�): (a) has been or will be filed on or before the applicable due date (including any extensions of such due date); and (b) has been,
or will be when filed, prepared in all material respects in compliance with all applicable legal requirements. All amounts shown on the Noble
Group Returns to be due on or before the Closing Date have been or will be paid on or before the Closing Date.

(ii) The most recent audited balance sheet for Noble included in the Noble SEC Documents fully accrues all actual and contingent liabilities for
Taxes with respect to all periods through the date of this Agreement in accordance with US Accounting Principles, except for liabilities for
Taxes incurred since the date of such balance sheet in the operation of the business of Noble and its Affiliates. Noble will establish, prior to the
Closing Date, in the ordinary course of business and consistent with its past practice, reserves adequate for the payment of all Taxes for the
period from the date of such balance sheet through the Closing Date.

(iii) Neither Noble nor any of its Affiliates nor any Noble Group Return is currently subject to (or since December 31, 2003 has been subject to)
an audit by any governmental body. No extension or waiver of the limitation period applicable to any of the Noble Group Returns has been
granted (by Noble or any other Person), and no such extension or waiver has been requested from Noble or any of its Affiliates.

(iv) No claim or legal proceeding is pending or, to Noble�s Knowledge, has been threatened in writing against or with respect to Noble or any of
its Affiliates in respect of any material Tax. There are no unsatisfied liabilities for material Taxes with respect to any notice of deficiency or
similar document received by Noble or any of its Affiliates with respect to any material Tax (other than liabilities for Taxes asserted under any
such notice of deficiency or similar document that are being contested in good faith by Noble and its Affiliates and with respect to which
adequate reserves for payment have been established on the balance sheet identified in subsection (ii) above. There are no liens for material
Taxes upon any of the assets of any of Noble or any of its Affiliates except liens for Taxes not yet due and payable. None of Noble or any of its
Affiliates has been, and none of them will be, required to include any material adjustment in taxable income for any tax period (or portion
thereof) ending after the Closing Date pursuant to Section 481 or 263A of the Code (or any comparable provision of state or foreign Tax laws)
as a result of transactions or events occurring, or accounting methods employed, prior to the Closing.

(v) No written notice has ever been delivered by any governmental body to Noble or any of its Affiliates in a jurisdiction where it does not file a
Tax Return that it is or may be subject to taxation by that jurisdiction which has resulted or could reasonably be expected to result in an
obligation to pay material Taxes.

(vi) There are no contracts, arrangements or understandings (whether or not legally binding) relating to allocating or sharing of Taxes to which
Noble or any of its Affiliates is a party. Neither Noble nor any of its Affiliates is liable for Taxes of any other Person, or is currently under any
contractual obligation to indemnify any Person with respect to any amounts of such Person�s Taxes (except for customary agreements to
indemnify lenders or security holders in respect of Taxes) or is a party to any contract, arrangement or understanding providing for payments by
Noble or any of its Affiliates with respect to any amount of Taxes of any other Person.

(vii) Neither Noble nor any of its Affiliates has constituted either a �distributing corporation� or a �controlled corporation� within the meaning of
Section 355(a)(1)(A) of the Code within the previous two years. Neither Noble nor any of its Affiliates is or has been a United States real
property holding corporation within the meaning of Section 897(c)(2) of the Code.

(viii) Neither Noble nor any of its Affiliates has been a member of an affiliated group of corporations within the meaning of Section 1504 of the
Code or within the meaning of any similar legal requirement to which Noble or any of its Affiliates may be subject, other than the affiliated
group of which Noble is the common parent.

(ix) Noble has delivered to Arcelor (including by posting of such documents to an electronic data room to which Arcelor representatives have
been granted access) accurate and complete copies of all income Tax
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Returns of Noble and its Affiliates for all Tax years that remain open or are otherwise subject to audit, as well as all other material Tax Returns
of Noble and its Affiliates filed since December 31, 2003.

(x) Noble has disclosed on its federal income Tax Returns all positions that would be likely to give rise to a material understatement penalty
within the meaning of Section 6662 of the Code or any similar legal requirements imposed by foreign taxing jurisdictions.

(xi) Neither Noble nor any of its Affiliates has participated in, or is currently participating in, a �Listed Transaction� or a �Reportable Transaction�
within the meaning of US Department of the Treasury Regulation Section 1.6011-4(b)(2) or similar transaction under any corresponding or
similar legal requirement.

6.24 Accounts Receivable

All Accounts Receivable of Noble or its Affiliates as of Closing will be bona fide Accounts Receivable created in the ordinary course of their
businesses.

6.25 Products

Noble and its Affiliates have not in the last three years received any order from any administrative, judicial or other authority, or any written
request from any professional or consumer body, to recall any of their products, or to inform their customers of a defect or danger caused by a
defect in any of their products or linked to their use, and do not anticipate any recall campaign for any of their products.

6.26 Major Customers and Suppliers

Section 6.26(a) of the Noble Disclosure Document contains a list of the five largest customers, including distributors, of Noble or its Affiliates
for each of 2004, 2005 and 2006, in each case determined on the basis of the total dollar amount of net sales, showing the total dollar amount of
net sales to each such customer during each such year. Noble has not received any notice from any such customer that it will not continue to be a
customer of Noble or its Affiliates after the Closing at substantially the same level of purchases as heretofore.

Section 6.26(b) of the Noble Disclosure Document contains a list of the five largest suppliers to Noble or its Affiliates for each of 2004, 2005
and 2006, in each case determined on the basis of the total dollar amount of purchases, showing the total dollar amount of purchases from each
such supplier during each such year. Noble has not received any notice from any such supplier that it will not continue to be a supplier to Noble
or its Affiliates after the Closing and will not continue to supply Noble or its Affiliates with substantially the same quantity and quality of goods
at competitive prices.

There were no critical suppliers to Noble or its Affiliates for 2004, 2005 or 2006 (in each case determined on the basis that it was not possible to
replace supply from the supplier due to the fact that Noble Intellectual Property was owned or licensed by the supplier or that the supplier
provided a product, service, implicit or explicit trade secret license, implicit or explicit patent license or know-how necessary to the operation of
Noble�s business that was not available elsewhere in substantially the same quality and quantity of goods or services at competitive prices).
Noble has not received any notice from any such supplier that it will not continue to be a supplier to Noble or its Affiliates after the Closing or
will not continue to supply Noble or its Affiliates with substantially the same quantity and quality of goods or services at competitive prices.

6.27 Inventory

All inventory reflected in the most recent balance sheet included in the most recent financial statements referred to in Section 6.7 consists and
will consist, at the date of such balance sheet, of inventory of quality and quantity usable and saleable in the ordinary course of business of
Noble or its Affiliates (subject to reserves set forth in such financial statements).
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6.28 Noble�s Affiliates� Relationships with Noble

Except as disclosed in Section 6.28 of the Noble Disclosure Document, there are no existing contracts or agreements to which any of Noble or
its Affiliates is a party and in which a director of Noble or its Affiliates is interested that would require disclosure under Item 404 of SEC
Regulation S-K if applicable to the Transactions.

6.29 Foreign Corrupt Practices Act and Related Matters

To Noble�s Knowledge, Noble and its Affiliates has materially complied, and does materially comply, with the Foreign Corrupt Practices Act of
1977, as amended.

None of Noble or its Affiliates has conducted, or conducts, any part of their businesses (including export transactions) in a manner that would
cause Noble or its Affiliates to be in violation, immediately following the Closing, of United States trade-related laws and regulations, including
the Export Administration Act and implementing Export Administration regulations. Without limiting the generality of the foregoing, neither
Noble nor any of its Affiliates (i) is a party to any contract or bid with, or has conducted business in (directly, or to Noble�s Knowledge,
indirectly), a third party located in Cuba, Myanmar (Burma), Iran, Iraq, North Korea, Syria, Sudan or Zimbabwe or (ii) otherwise has any
operations in, or sales to, any such country.

6.30 Broker�s or Finder�s Fees

Except for Morgan Joseph & Co. Inc., no agent, broker or other Person acting on behalf of Noble or any Noble Affiliate is, or will be, entitled to
any commission or broker�s or finder�s fees from Noble or Noble�s Affiliates or from Arcelor or Arcelor�s Affiliates in connection with any of the
Transactions.

6.31 Stock Options and Other Equity Issuances

To Noble�s Knowledge, each option grant and other equity issuance to employees of, consultants to and directors of Noble has been accurately
reflected in its publicly disclosed financial statements, all charges and other expenses related thereto have been accurately recorded in
accordance with US Accounting Principles, and no adjustments to any financial statement shall be made as a result of any such grant or
issuance. Without limiting the foregoing, to Noble�s Knowledge, Noble has not made any �backdated� option grant or other equity issuance.

7. COVENANTS OF ARCELOR

Arcelor covenants and agrees with Noble as follows.

7.1 Due Diligence Investigations

Noble has engaged PricewaterhouseCoopers LLP at Noble�s expense to perform a due diligence investigation of the Business and the Group.
Arcelor has engaged the Consultant at Arcelor�s expense to perform a due diligence investigation of the Business and the Group. Arcelor has
provided and shall continue to provide, to Noble, copies of all drafts and final reports of the results of the Consultant�s investigation as such
drafts and reports become available to Arcelor, and Arcelor has discussed and shall continue to discuss such drafts and reports with Noble.

7.2 Financial Statements of Holding and TSA

The parties understand as follows: Noble will be required to solicit proxies from its stockholders in order to approve the Transactions. The rules
and regulations of the SEC require Noble to include in the Proxy Statement certain information, including financial statements, some of which
are required to be audited, of the Group Members. In addition, after the closing of the Transactions, SEC rules and regulations require Noble to
file a Current Report on Form 8-K (the �Form 8-K�) reporting the closing of the Transactions and including, in response to Item 9.01 of Form
8-K, audited financial statements of the Group Members and pro forma financial
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statements for Noble. Arcelor has delivered to Noble the following consolidated balance sheets, income statements and statements of cash flows
(collectively, �Financial Statements�) of the Group Members: (a) audited Financial Statements as of and for the year ended December 31, 2006;
(b) audited Financial Statements as of and for the year ended December 31, 2005; and (c) audited Financial Statements as of and for the year
ended December 31, 2004. Arcelor will deliver to Noble, in time for inclusion in the preliminary proxy statement referred to in Section 8.1, the
audit report of Arcelor�s Auditors covering the Financial Statements.

Arcelor shall cooperate reasonably and in good faith with Noble to provide all such additional information as may be required for Noble�s SEC
filings that Arcelor can provide without undue burden and expense. Noble and Arcelor agree to cooperate with each other and to use their
reasonable best efforts to obtain any relief from the SEC requirements applicable to the Proxy Statement or the Form 8-K that either party deems
necessary or appropriate. For avoidance of doubt, the parties agree that all of the covenants of Arcelor contained in this Section 7.2 are material
binding obligations of Arcelor.

7.3 Proxy Materials

All information provided by Arcelor, any Group Member or any of Arcelor�s Affiliates for inclusion in Noble�s Proxy Statement or any
amendments or supplements thereto shall, at the time such Proxy Statement is first mailed to stockholders of Noble and at the time such
stockholders vote on approval of such matters, be true, accurate and complete in all material respects and not contain any untrue statement of
material fact or omit to state a material fact required to be stated therein as necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading; and all information provided by Arcelor, any Group Member or any of Arcelor�s
Affiliates for inclusion in any Noble SEC Document relating to the Transactions shall, at the time of filing of such Noble SEC Document, be
true, accurate and complete in all material respects and not contain any untrue statement of material fact or omit to state any material fact
required to be stated therein as necessary in order to make the statements therein, in light of the circumstances under which they were made, not
misleading.

7.4 Access to Information and Documents

Subject to any applicable antitrust restrictions, from the date hereof until the Closing Arcelor shall give, and shall cause the Group Members and
the Concerned Arcelor Affiliates to give, Noble and its agents and representatives (including auditors, lawyers, financial and business advisors
and environmental consultants in addition to the Persons identified in Section 7.1 of this Agreement) reasonable access during normal working
hours to any and all of the properties, assets, books, records and other documents and employees of Group Members and the Concerned Arcelor
Affiliates (solely to the extent included in or relating to the laser-welded blanks business or the Reorganization) in order to enable Noble to make
such examination of the business, properties, assets, books, records and other documents of Group Members and Concerned Arcelor Affiliates
and the Business and to conduct such other due diligence investigation of the Business, including �Phase I� environmental audits, investigation and
site assessments, as Noble may reasonably deem necessary or desirable, including discussions and examinations for the purpose of enabling
Noble to satisfy its obligations after the Closing under the Sarbanes-Oxley Act of 2002 and rules and regulations thereunder. Subject to any
applicable antitrust restrictions, Arcelor shall, and shall cause the Group Members and Concerned Arcelor Affiliates to, make full disclosure to
Noble and its agents and representatives upon inquiry as to all aspects of their businesses and related Liabilities, including the conduct of
business operations (past, present and future), condition (financial and otherwise), related Liabilities and prospects. To the extent that a
confidentiality agreement with a third party would prohibit such disclosure, Arcelor will so advise Noble and will, upon Noble�s request, work
with the third party to have Noble added to the confidentiality arrangement upon terms acceptable to Arcelor, Noble and the third party. As part
of such examination, following reasonable notice to Arcelor and with Arcelor�s prior written consent (not to be unreasonably withheld) Noble
may make such inquiries of such Persons having business relationships with the Group Members, the Concerned Arcelor Affiliates and the
Business (including suppliers, licensees and customers) as Noble shall deem necessary or desirable.
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From time to time after Closing, at Noble�s request and without further consideration Arcelor will, and will cause Arcelor�s Affiliates to, make
available to Noble and to Noble�s agents and representatives (and copy at Noble�s request and Noble�s expense) any books and records of Arcelor
and of Arcelor�s Affiliates relating to the operation of the Business, provided, however, that Arcelor and Arcelor�s Affiliates may redact from such
books and records information that Arcelor reasonably and in good faith determines to be confidential and that does not relate to the operation of
the Business.

7.5 Conduct of Business Pending Closing

From the date hereof until Closing, except as permitted under this Agreement or as consented to by Noble in writing (which consent shall not be
unreasonably withheld or delayed):

(i) Arcelor shall cause each of the Group Members and the Concerned Arcelor Affiliates to maintain itself at all times as a company duly
organized and validly existing under the laws of the jurisdiction under which it is organized, and Arcelor shall and shall cause the Group
Members and the Concerned Arcelor Affiliates to execute the Reorganization as expediently and efficiently as reasonably possible;

(ii) Arcelor shall cause the Group Members and the Concerned Arcelor Affiliates to carry on the Business substantially in the manner carried on
as of the date hereof and shall continue to make and permit the making of capital expenditures in the ordinary course of the Business as
heretofore conducted and in accordance with their budgets but shall not permit the Group Members or the Concerned Arcelor Affiliates to
engage in any activity or transaction or make any commitment to purchase or spend other than in the ordinary course of the Business as
heretofore conducted, or as permitted or contemplated herein;

(iii) Arcelor shall not permit any Group Member or any Concerned Arcelor Affiliates to pay or obligate itself to pay any compensation,
commission or bonus to any director, officer, employee or independent contractor engaged in the Business, except for the regular compensation
and commissions payable to such director, officer, employee or independent contractor at the economic rate in effect on the date of this
Agreement, subject to adjustments in the ordinary course of business;

(iv) Arcelor shall see to it that any Group Member and each of the Concerned Arcelor Affiliates (with respect to the laser-welded blanks
business) maintains substantially its existing insurance coverage, subject to availability;

(v) Arcelor shall cause any Group Member and each of the Concerned Arcelor Affiliates to use its commercially reasonable efforts to preserve
the Business intact, to maintain the services of employees and independent contractors of the Business and to preserve its relationships with
suppliers, licensees, distributors and customers and others having business relationships with the Business, as well as public authorities;

(vi) Arcelor shall without undue delay inform Noble if any Key Employee listed in Section 5.19(a) of the Arcelor Disclosure Document or any
Middle Manager gives notice of termination of his or her employment;

(vii) Arcelor shall not permit any Group Member or any of the Concerned Arcelor Affiliates to, or to obligate itself to, sell or otherwise dispose
of or pledge or otherwise encumber any of its properties or assets pertaining to the Business except in the ordinary course of the Business, and
Arcelor shall cause any Group Member and each of the Concerned Arcelor Affiliates to maintain its facilities, machinery and equipment
pertaining to the Business in good operating condition and repair, subject only to ordinary wear and tear;

(viii) Arcelor shall not permit any Group Member to amend its organizational documents (unless required by law or as a result of the
Reorganization or the Transactions);

(ix) If and to the extent relating to the Business, or Arcelor�s ability to perform or comply with its obligations and undertakings hereunder,
Arcelor shall and shall cause the Group Members and the Concerned Arcelor Affiliates to comply in all material respects with applicable
employment laws and collective bargaining agreements;

A-43

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 97



Table of Contents

(x) Arcelor shall not permit any Group Members or any Concerned Arcelor Affiliates to accelerate the collection of Accounts Receivable or
delay the payment of accounts payable; and

(xi) Arcelor shall not permit any Group Members or any Concerned Arcelor Affiliate to enter into any agreement or arrangement that limits or
otherwise restricts in any material respect any Group Member from engaging or competing in any line of business, in any location or with any
Person.

Without limiting the generality of the foregoing, Arcelor shall consult with Noble regarding all significant developments, transactions and
proposals relating to the Business or operations of any of the assets or Liabilities pertaining to the Business and will endeavor to keep Noble
reasonably informed of Arcelor�s actions that would materially affect the Transactions or the value or expected benefit of the Transactions to
Noble.

7.6 Consents and Approvals

Prior to Closing, Arcelor shall use its commercially reasonable efforts to provide Noble with all information concerning Arcelor, the Group
Members and Concerned Arcelor Affiliates and the Business necessary to obtain all consents, authorizations and approvals under all statutes,
laws, ordinances, regulations, rules, judgments, decrees and orders of any court or governmental agency, board, bureau, body, department or
authority required to be obtained by Noble in connection with the execution, delivery and performance of this Agreement and the consummation
of the Transactions. Arcelor shall provide Noble all reasonable assistance in obtaining such consents, authorizations and approvals.

As promptly as practicable after the date of this Agreement, Arcelor shall make all antitrust and competition law filings and notices required of
Arcelor (including all filings under the HSR Act) not made prior to the date of this Agreement and shall use commercially reasonable efforts to
obtain prior to the Closing all consents, authorizations and approvals under all statutes, laws, ordinances, regulations, rules, judgments, decrees
and orders of any court or governmental agency, board, bureau, body, department or authority required to be obtained by Arcelor in connection
with the execution, delivery and performance of this Agreement and the consummation of the Transactions and to obtain any consents to
assignment necessary in connection with the Transactions.

7.7 Intentionally Omitted

7.8 Non-competition

Arcelor agrees, for itself and for Arcelor�s Affiliates, and on behalf of all entities controlling and under common control with Arcelor, from
Closing and for a period of five years thereafter, that none of them will participate, engage, conduct, develop or invest, directly or indirectly, in
the laser-welded blanks business anywhere the world except as a stockholder of or in conjunction with Noble, including through the granting to
third parties engaged in the laser-welded blanks business (other than vehicle manufacturers) of licenses under patents, patent applications,
know-how and other intellectual property of any nature pertaining to laser welding or other welding or bonding methods for use in the
laser-welded blanks business. The foregoing agreement by Arcelor shall not prevent Arcelor or Arcelor�s Affiliates from continuing to engage in
the laser-welded blanks business (i) as a joint venturer with Gestamp Automoción in Spain or Mexico in a manner consistent with past practice,
(ii) with respect to Powerlasers, in any way required by the Department of Justice Consent Decree, (iii) with respect to Powerlasers, during any
period when Arcelor (or Dofasco) is engaged in commercially reasonable efforts to sell Powerlasers or the business and assets of Powerlasers
and (iv) as acquirer of any business or entity other than Powerlasers (or Dofasco) that is not primarily engaged in the production of laser-welded
blanks.

Arcelor further agrees as follows with respect to any business or entity acquired pursuant to clause (iv) of the paragraph immediately above:
Arcelor shall notify Noble of any such acquisition not later than seven days after the closing, whereupon Noble shall have the right, prior to any
other Person, to inspect the portion of such business or entity whose revenues are derived from production of laser-welded blanks with a view to
acquiring it. Noble shall exercise its first-priority right to acquire such portion of such business or entity by delivering to
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Arcelor written notice of exercise not later than three months after Noble�s receipt of notice of Arcelor�s acquisition. The parties shall then
negotiate and document definitive terms of purchase and sale reasonably and in good faith. The representations, warranties, covenants,
conditions, agreements and other definitive terms of purchase and sale by Noble and Arcelor shall be the same, as much as practicable, as the
terms of purchase and sale between Arcelor and the third party that sold the business or entity to Arcelor, except that Arcelor and Noble
specifically agree as follows with respect to purchase price. The price payable by Noble to Arcelor for the laser-welded blank production part of
the business or entity shall be that price which is agreed upon by the parties after conducting negotiations reasonably and in good faith. If no
agreement on price is reached despite reasonable, good-faith negotiations, then the price shall be determined by an appraiser. The appraiser shall
be an internationally recognized investment banking or accounting firm selected jointly by Noble and Arcelor. The appraiser shall determine the
purchase price based on the appraiser�s assessment of the fair market value of portion of the business or entity that is the subject of the
transaction, viewed on a standalone basis without consideration of synergies or other factors arising from prospective utilization of such portion
of the business or entity by Noble. In the event that Noble does not exercise its first-priority right of acquisition on these terms and conditions, or
in the event that Noble does exercise its right but the transaction is not consummated (otherwise than due to an unreasonable or bad faith refusal
by Arcelor to agree to definitive terms of purchase and sale or breach of the definitive agreement by Arcelor), then Arcelor may continue to own
and operate such portion of the business while Noble and Arcelor negotiate a mutually satisfactory resolution reasonably and in good faith.

7.9 Updated Disclosure Document

Arcelor shall have a continuing obligation prior to the Closing to promptly notify Noble in writing with respect to any matter hereafter arising or
discovered that, if existing or known at the date of this Agreement, would have been required to be set forth or described in the Arcelor
Disclosure Document with respect to Section 5 of this Agreement. No such disclosure shall, except as otherwise set forth herein, cure any breach
of any representation or warranty without Noble�s written waiver of the breach; and any such disclosure shall be without prejudice to Arcelor�s
right to cure any breach of any representation or warranty as provided for herein.

7.10 Confidential Information

Arcelor agrees, for itself and on behalf of Arcelor�s Affiliates, not to use at any time subsequent to the Closing for any purpose (other than as
stockholder of Noble or as contemplated by this Agreement or any of the Ancillary Agreements) or disclose to any Person any Confidential
Information pertaining primarily to the Business.

Arcelor shall preserve and maintain all Confidential Information of Noble or Noble�s Affiliates or their business received from or confirmed by
Noble or Noble�s Affiliates and shall not disclose to any Person (other than those of its employees, officers and advisors being in need thereof for
the purpose of the Transactions or the rights or obligations under this Agreement or any of the Ancillary Agreements) or use any such
Confidential Information for personal advantage (other than enforcement of its rights under this Agreement or any of the Ancillary Agreements),
except that Arcelor and its Affiliates shall be free to use and disclose all or any of such Confidential Information that:

(i) was already in Arcelor�s or its Affiliate�s possession at the time of disclosure to Arcelor or is subsequently developed by Arcelor or its
Affiliates without reference to and independent of Noble�s Confidential Information;

(ii) is a matter of public knowledge;

(iii) has been or is hereafter published or otherwise made public other than through Arcelor; or

(iv) is obtained by Arcelor or its Affiliate from a third party not known by Arcelor to be under a confidentiality obligation to Noble or any Noble
Affiliate;
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provided, however, that the exceptions contained in clauses (i) through (iv) above shall not apply to such information or pieces of information
which alone would fall within the exceptions but which collectively or in combination with other information would constitute Confidential
Information.

The covenants of Arcelor contained in this Section shall survive the Closing. For the avoidance of doubt, it is acknowledged and agreed that the
Confidentiality Agreement is superseded by the provisions of this Section.

7.11 Standstill

Arcelor�s obligations under Section 6 (Standstill) of the Binding Letter of Intent shall remain in full force and effect and shall survive execution
of this Agreement and the Closing (or the termination of this Agreement) in accordance with its terms.

7.12 Exclusivity

(i) Arcelor shall not (and Arcelor shall cause Arcelor�s Affiliates not to) directly or indirectly, through any stockholder, officer, director,
employee, advisor, financial advisor, representative or agent, (1) solicit, initiate, seek, support or encourage any inquiry, proposal or offer that
constitutes, or would reasonably be expected to lead to, an Arcelor Acquisition Proposal or (2) engage in negotiations or discussions concerning,
or provide any non-public information with respect to the Concerned Arcelor Affiliates or the Business to any Person making or proposing to
make, any Arcelor Acquisition Proposal; provided, however, that (A) Arcelor may sell an interest in Laser Welded Blank Limited to a new
co-venturer provided that the net proceeds of the sale are retained in the Business and (B) Arcelor may seek co-venturers for consideration of
establishing new laser-welded blanks ventures in countries where the parties do not currently have laser-welded blanks facilities. In this
Agreement, �Arcelor Acquisition Proposal� means any inquiry, proposal or offer from any Person regarding any acquisition of majority
ownership or voting control of, or all or substantially all of the assets of, or any merger or consolidation with, or liquidation, sale or other
disposition, and regardless of the form of the transaction, which primarily involves, directly or indirectly, the Group Members.

(ii) From and after the date of this Agreement until the earlier of the termination of this Agreement in accordance with its terms or the Closing,
Arcelor shall not (1) approve any Arcelor Acquisition Proposal or (2) enter into any letter of intent, agreement in principle, acquisition
agreement or similar agreement related to any Arcelor Acquisition Proposal; provided, however, that: (A) Arcelor may sell an interest in Laser
Welded Blank Limited to a new co-venturer, and (B) Arcelor may seek co-venturers for consideration of establishing new laser-welded blanks
ventures in countries where the parties do not currently have laser-welded blanks facilities.

Arcelor shall notify Noble promptly (but in no event later than two Business Days) after receipt by Arcelor or any of Arcelor�s Affiliates (or by
any of their directors or officers or counsel, advisors or agents) of any Arcelor Acquisition Proposal or any request for non-public information in
connection with a Arcelor Acquisition Proposal or for access to the properties, books or records of Arcelor, Concerned Arcelor Affiliates or the
Business by any Person or entity that informs Arcelor or any of Arcelor�s Affiliates (or any of their directors or officers or counsel, advisors or
agents) that it is considering making, or has made, a Arcelor Acquisition Proposal. Such notice to Noble shall indicate in reasonable detail the
identity of the offeror and the terms and conditions of such proposal, inquiry or contact and shall provide Noble with copies of all documents
received from any Person that is considering making or has made an Arcelor Acquisition Proposal.
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8. COVENANTS OF NOBLE

Noble covenants and agrees with Arcelor as follows:

8.1 Proxy Statement

As promptly as practicable after the execution of this Agreement, Noble shall prepare and file with the SEC the preliminary proxy statement of
Noble relating to the special meeting of Noble�s stockholders (the �Noble Stockholders Meeting�), to be held to consider the Transactions and the
issuance of the Exchange Shares to Arcelor. As promptly as practicable, such proxy statement, in definitive form (the �Proxy Statement�), shall
be mailed to the stockholders of Noble. Noble shall cause the Proxy Statement to conform as to form and substance in all material respects with
the requirements of applicable law; provided, however, that Noble makes no representation or warranty as to information provided by Arcelor,
any Group Member or any of Arcelor�s Affiliates for inclusion in any Noble SEC Document relating to the Transactions.

8.2 Stockholders Meeting

Noble shall call and hold the Noble Stockholders Meeting as promptly as practicable for the purpose of voting upon approval of the Transactions
and the issuance of the Exchange Shares to Arcelor, and Noble and Arcelor shall cooperate with each other to cause the Noble Stockholders
Meeting to be held as soon as practicable following mailing of the Proxy Statement to the stockholders of Noble. Noble shall use commercially
reasonable efforts (through its agents or otherwise) to solicit from its stockholders proxies in favor of the adoption of this Agreement and shall
take all other lawful action necessary or advisable to secure the requisite stockholder vote, except, subject to Section 8.9, in the event of receipt
of a Superior Proposal.

8.3 Access to Information and Documents

Subject to any applicable antitrust restrictions, from the date hereof until the Closing Noble shall give, and shall cause Noble�s Affiliates to give,
Arcelor and its agents and representatives (including auditors, lawyers, financial and business advisors and environmental consultants)
reasonable access during normal working hours to any and all of the properties, assets, books, records and other documents and employees of
Noble in order to enable Arcelor to make such examination of the business, properties, assets, books, records and other documents of Noble,
Noble�s Affiliates and their business and to conduct such other due diligence investigation of Noble�s business (including, subject to Noble�s
consent, environmental audits, investigation and site assessments) as Arcelor may reasonably deem necessary or desirable. Subject to any
applicable antitrust restrictions, Noble shall, and shall cause Noble�s Affiliates to, make full disclosure to Arcelor and its agents and
representatives upon inquiry as to all aspects of their businesses and related Liabilities, including the conduct of business operations (past,
present and future), condition (financial and otherwise), related Liabilities and prospects. To the extent that a confidentiality agreement with a
third party would prohibit such disclosure, Noble will so advise Arcelor and will, upon Arcelor�s request, work with the third party to have
Arcelor added to the confidentiality arrangement upon terms acceptable to Noble, Arcelor and the third party. As part of such examination,
following reasonable notice to Noble and with Noble�s prior written consent (not to be unreasonably withheld) Arcelor may make such inquiries
of such Persons having business relationships with Noble, Noble�s Affiliates and Noble�s business (including suppliers, licensees and customers)
as Arcelor shall deem necessary or desirable. Arcelor acknowledges and agrees that, as a result of its due diligence investigation of Noble, it may
receive material nonpublic information about Noble and that US securities laws impose restrictions on trading in securities while in possession
of such information. Accordingly, Arcelor agrees that, prior to the Closing, it will not purchase or sell Noble securities from or to any Person.

8.4 Conduct of Business Pending Closing

From the date hereof until Closing, except as permitted under this Agreement or as consented to by Arcelor in writing (which consent shall not
be unreasonably withheld or delayed):

(i) Noble shall and shall cause each of its material Affiliates to maintain itself at all times as a company duly organized and validly existing
under the laws of the jurisdiction under which it is organized;
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(ii) Noble and Noble�s Affiliates shall carry on their business substantially in the manner carried on as of the date hereof but shall not engage in
any activity or transaction or make any commitment to purchase or spend other than in the ordinary course of business as heretofore conducted,
or as permitted or contemplated herein;

(iii) Noble shall not and shall not permit any of its Affiliates to pay or obligate itself to pay any compensation, commission or bonus to any
director, officer, employee or independent contractor engaged in its business, except for (A) the regular compensation and commissions payable
to such director, officer, employee or independent contractor at the economic rate in effect on the date of this Agreement, subject to adjustments
in the ordinary course of business, and (B) the compensation, commission and bonus payments, plans and incentive programs disclosed in
Section 8.4(iii)(B) of the Noble Disclosure Document, as and to the extent heretofore approved in writing by Arcelor;

(iv) Noble shall and shall see to it that its Affiliates maintain substantially their existing insurance coverage, subject to availability;

(v) Noble shall and shall cause each of its Affiliates to use its reasonable best efforts to preserve its business intact, to maintain the services of
employees and independent contractors of its business and to preserve its relationships with suppliers, licensees, distributors and customers and
others having business relationships with its business, as well as public authorities;

(vi) Noble shall without undue delay inform Arcelor if any Key Employee listed in Section 6.20(a) of the Noble Disclosure Document gives
notice of termination of his or her employment;

(vii) Noble shall not and shall not permit any of its Affiliates to, or to obligate itself to, sell or otherwise dispose of or pledge or otherwise
encumber any of its properties or assets except in the ordinary course of its business, except in connection with the Acquisition Debt (or any
other debt financing to which Arcelor consents), and Noble shall and shall cause each of its Affiliates to maintain its facilities, machinery and
equipment in good operating condition and repair, subject only to ordinary wear and tear;

(viii) Noble shall not, and shall not permit any of its Affiliates, to amend its organizational documents (unless required by law or as
contemplated by this Agreement or an Ancillary Agreement or as a result of the Transactions);

(ix) Noble shall and shall cause its Affiliates to comply in all material respects with applicable employment laws and collective bargaining
agreements;

(x) Noble shall not and shall not permit any of its Affiliates to enter into any agreement or arrangement that limits or otherwise restricts in any
material respect Noble or any of its Affiliates from engaging or competing in any line of business, in any location or with any Person (it being
understood that Noble will not violate this covenant by reason of agreeing, or permitting an Affiliate to agree, not to disclose information of
another Person, not to solicit personnel of such other Person for hiring, not to hire personnel of such other Person nor to disparage such other
Person, whether in the context of entering into a nondisclosure agreement with or pertaining to such other Person or otherwise);

(xi) Noble shall not acquire or dispose of material assets, including any Noble Intellectual Property (other than in the ordinary course of business
consistent with past practice), or incur or issue material additional indebtedness, except (A) pursuant to the possible acquisition of certain assets
of, or interests in, a business in Asia as previously disclosed to Arcelor, (B) as permitted by credit agreements, indentures and other debt
instruments to which Noble or any of its Affiliates is a party at the date of this Agreement, (C) for the incurrence or issuance of the Acquisition
Debt and (D) for the incurrence or issuance of additional indebtedness, but only after all amounts then permitted to be incurred and committed to
be loaned pursuant to clauses (B) and (C) have been incurred and loaned, in an aggregate amount not to exceed $10,000,000.

(xii) Noble shall not split, combine or reclassify any shares of capital stock or declare, set aside or pay any dividend or other distribution (other
than the customary quarterly dividend consistent with past practice) in respect of its capital stock, or redeem, repurchase or otherwise acquire
any capital stock of Noble; and
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(xiii) Noble shall not authorize or issue any capital stock or grant any option, warrant, call, commitment, subscription, right to purchase or
agreement of any character relating to Noble�s capital stock or any securities convertible into shares of such stock, except to directors or
employees of Noble in connection with any employee benefit plan approved by the stockholders of Noble.

Without limiting the generality of the foregoing, Noble shall consult with Arcelor regarding all significant developments, transactions and
proposals relating to its business or operations of any of the assets or liabilities pertaining to its business and will endeavor to keep Arcelor
reasonably informed of Noble�s actions that would materially affect the Transactions or the value or expected benefit of the Transactions to
Arcelor.

8.5 Consents and Approvals

Prior to Closing, Noble shall use its commercially reasonable efforts to provide Arcelor with all information concerning Noble and Noble�s
Affiliates and their business necessary to obtain all consents, authorizations and approvals under all statutes, laws, ordinances, regulations, rules,
judgments, decrees and orders of any court or governmental agency, board, bureau, body, department or authority required to be obtained by
Arcelor in connection with the execution, delivery and performance of this Agreement and the consummation of the Transactions. Noble shall
provide Arcelor all reasonable assistance in obtaining such consents, authorizations and approvals.

As promptly as practicable after the date of this Agreement, Noble shall make all antitrust and competition law filings and notices required of
Noble (including all filings under the HSR Act) not made prior to the date of this Agreement and shall use commercially reasonable efforts to
obtain prior to the Closing all consents, authorizations and approvals under all statutes, laws, ordinances, regulations, rules, judgments, decrees
and orders of any court or governmental agency, board, bureau, body, department or authority required to be obtained by Noble in connection
with the execution, delivery and performance of this Agreement and the consummation of the Transactions and to obtain any consents to
assignment necessary in connection with the Transactions.

8.6 Updated Disclosure Document

Noble shall have a continuing obligation prior to the Closing to promptly notify Arcelor in writing with respect to any matter hereafter arising or
discovered that, if existing or known at the date of this Agreement, would have been required to be set forth or described in the Noble Disclosure
Document with respect to Section 6 of this Agreement. No such disclosure shall, except as otherwise set forth herein, cure any breach of any
representation or warranty without Arcelor�s written waiver of the breach; and any such disclosure shall be without prejudice to Noble�s right to
cure any breach of any representation or warranty as provided for herein.

8.7 Confidential Information

Noble and Noble�s Affiliates shall preserve and maintain all Confidential Information of Arcelor, Arcelor�s Affiliates, the Business and the Group
Members received from or confirmed by Arcelor, Arcelor�s Affiliates or the Group Members and shall not disclose to any Person (other than
those of its employees, officers and advisors being in need thereof for the purpose of the Transactions or the rights or obligations under this
Agreement or any of the Ancillary Agreements) or use any such Confidential Information for personal advantage (other than enforcement of its
rights under this Agreement or any of the Ancillary Agreements), except that Noble and its Affiliates shall be free to use and disclose all or any
of such Confidential Information that:

(i) was already in Noble�s possession at the time of disclosure to Noble or subsequently developed by Noble without reference to and
independent of such Confidential Information;

(ii) is a matter of public knowledge;

(iii) has been or is hereafter published or otherwise made public other than through Noble or its Affiliates; or
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(iv) is obtained by Noble from a third party not known by Noble to be under a confidentiality obligation to Arcelor or any Arcelor Affiliate;

provided, however, that the exceptions contained in clauses (i) through (iv) above shall not apply to such information or pieces of information
which alone would fall within the exceptions but which collectively or in combination with other information would constitute Confidential
Information.

The covenants of Noble contained in this Section shall, with respect to Confidential Information concerning only the Group Members or the
Business (or both), terminate at the Closing, and (b) shall, with respect to all other Confidential Information of Arcelor or any Arcelor Affiliate,
survive the Closing. For the avoidance of doubt, it is acknowledged and agreed that the Confidentiality Agreement is superseded by the
provisions of this Section.

8.8 Standstill

Noble�s obligations under Section 6 (Standstill) of the Binding Letter of Intent shall remain in full force and effect and shall survive the execution
of this Agreement and the Closing (or the termination of this Agreement) in accordance with its terms.

8.9 Exclusivity

(i) Noble shall not (and Noble shall cause Noble�s Affiliates not to) directly or indirectly, through any stockholder, officer, director, employee,
advisor, financial advisor, representative or agent, (1) solicit, initiate, seek, support or encourage any inquiry, proposal or offer that constitutes,
or would reasonably be expected to lead to, a Noble Acquisition Proposal or (2) engage in negotiations or discussions concerning, or provide any
non-public information with respect to Noble or any Noble Affiliate to any Person making or proposing to make, any Noble Acquisition
Proposal. In this Agreement, �Noble Acquisition Proposal� means any inquiry, proposal or offer from any Person regarding any acquisition of
majority ownership or voting control of, or all or substantially all of the assets of, or any merger or consolidation with, or liquidation, sale or
other disposition, and regardless of the form of the transaction, of Noble.

(ii) From and after the date of this Agreement until the earlier of the termination of this Agreement in accordance with its terms or the Closing,
Noble shall not (1) approve or recommend, or propose publicly to approve or recommend, any Noble Acquisition Proposal or (2) enter into any
letter of intent, agreement in principle, acquisition agreement or similar agreement related to any Noble Acquisition Proposal, other than, in the
case of both clauses (i) and (ii), in respect of a Noble Acquisition Proposal that is a Superior Proposal. For purposes of this Agreement, �Superior
Proposal� means any Noble Acquisition Proposal that the board of directors of Noble determines, in its reasonable, good faith judgment, to be
more favorable to Noble�s stockholders from a financial point of view than the terms of the Transactions.

(iii) Noble shall notify Arcelor promptly (but in no event later than two Business Days) after receipt by Noble or any of Noble�s Affiliates (or by
any of their directors or officers or counsel, advisors or agents) of any Noble Acquisition Proposal or any request for non-public information in
connection with a Noble Acquisition Proposal or for access to the properties, books or records of Noble or any Noble Affiliate by any Person or
entity that informs Noble or any of Noble�s Affiliates (or any of their directors or officers or counsel, advisors or agents) that it is considering
making, or has made, a Noble Acquisition Proposal. Such notice to Arcelor shall indicate in reasonable detail the identity of the offeror and the
terms and conditions of such proposal, inquiry or contact and shall provide Arcelor with copies of all documents received from any Person that
is considering making or has made a Noble Acquisition Proposal. Noble shall keep Arcelor fully informed, on a current basis, of the status and
details of any Noble Acquisition Proposal or indication or request.

(iv) If Noble�s directors determine in good faith that it is necessary to do so in order to act in a manner consistent with their fiduciary duties under
applicable law, then Noble may, in response to a Superior Proposal, (1) furnish information with respect to Noble to any Person making a
Superior Proposal,
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(2) participate in discussions or negotiations regarding such Superior Proposal and (3) postpone the Noble�s Stockholders Meeting for a
reasonable period of time necessary to consider the Superior Proposal as provided herein. Furthermore, nothing in this Section 8.9 shall prohibit
Noble from, following advance written notice to Arcelor following Noble�s decision to do so, (A) making any disclosure to Noble�s stockholders
that Noble�s directors determine in good faith is necessary to make in order to act in a manner consistent with their fiduciary obligations under
applicable law and (B) facilitating such due diligence inquiries and reviews in response to Noble Acquisition Proposals as Noble�s directors
determine in their good faith judgment to be required by their fiduciary duties under applicable law.

(v) Before Noble agrees to any Noble Acquisition Proposal, Noble shall consider modified terms for the Transactions or terms for a possible
alternative transaction, or both, offered at any time by Arcelor during the week following submission of the details of the Noble Acquisition
Proposal to Arcelor in accordance with clause (iii) above, and Noble shall not enter into or agree to any Noble Acquisition Proposal during such
period. The foregoing restriction shall apply to each and every Noble Acquisition Proposal, including any Noble Acquisition Proposal made by a
third party that varies from a prior offer made by the same third party.

(vi) If Noble�s directors determine in their good faith judgment that they are required to do so in order to comply with their fiduciary duties to
Noble�s stockholders under applicable law or rules of securities exchanges, then Noble�s board of directors may terminate this Agreement and
enter into an agreement regarding a Superior Proposal; provided, however, that Noble shall not terminate this Agreement nor accept a Superior
Proposal unless (1) Noble, after receiving such Superior Proposal, promptly notifies Arcelor in writing, at least five Business Days before taking
action, of its intention to do so in response to such Superior Proposal and attaches the most current version of any proposed agreement or a
detailed summary of all material terms of any such Noble Acquisition Proposal and the identity of the offeror, and (2) Arcelor does not make,
within five Business Days after its receipt of written notification, an offer that is, in the good faith opinion of the board of directors of Noble, at
least as favorable to the stockholders of Noble as such Superior Proposal.

(vii) Except as expressly permitted by this Section 8.9, Noble�s board of directors shall not (1) withdraw or modify, or propose publicly to
withdraw or modify, in a manner adverse to Arcelor, the approval or recommendation of Noble�s board of directors of the Transactions or this
Agreement, (2) approve or recommend, or propose publicly to approve, recommend or support any Noble Acquisition Proposal or (3) cause
Noble to enter into any letter of intent, agreement in principle, acquisition agreement, merger agreement or other similar agreement, contract or
commitment related to any Noble Acquisition Proposal.

9. CONDITIONS PRECEDENT TO ARCELOR�S OBLIGATIONS

The obligation of Arcelor to consummate the Transactions is subject to the fulfillment or waiver by Arcelor prior to or at the Closing of the
following conditions:

9.1 Noble�s Performance

(a) The representations and warranties of Noble contained in this Agreement and in any written document delivered by Noble to Arcelor
pursuant to this Agreement that are not qualified by materiality or a Noble Material Adverse Effect or words of like import shall be true and
correct in all material respects at and as of the Closing as though such representations and warranties were made at and as of the Closing (except
as contemplated by this Agreement and except to the extent that such representations and warranties expressly relate to a specific date, in which
case such representations and warranties shall be true and correct in all material respects at and as of such date), and those qualified by
materiality or a Noble Material Adverse Effect or words of like import shall be true and correct as so qualified at and as of the Closing as though
made at and as of the Closing (except as contemplated by this Agreement and except to the extent that such representations and
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warranties expressly relate to a specific date, in which case such representations and warranties shall be true and correct as so qualified at and as
of such date), except for breaches that are not, when considered in the aggregate, material and adverse to the business of Noble or the ability of
Noble to consummate the Transactions.

(b) Noble shall have performed and complied in all material respects with all the terms, provisions and conditions of this Agreement to be
performed and complied with by Noble at or before the Closing.

9.2 Consents and Approvals

Arcelor, Noble and, if and to the extent applicable, Arcelor�s Affiliates and Noble�s Affiliates, shall have obtained all consents, authorization and
approvals listed in Exhibit 9.2 (the �Required Consents�).

9.3 Stockholder Approval

Noble�s stockholders shall have approved the Transactions and the issuance of the Exchange Shares and related Transactions in accordance with
Nasdaq rules and applicable law.

9.4 Debt Financing

Noble shall have obtained not less than $125 million (or the equivalent in euro) in debt financing for the Transactions contemplated by this
Agreement on commercially reasonable terms that are reasonably acceptable to Arcelor.

9.5 No Material Adverse Change

There shall have occurred no Noble Material Adverse Effect between December 31, 2006 and the Closing Date.

9.6 No Material Competition Obligation

No Material Competition Obligation shall have been imposed upon Arcelor, Noble or any of their respective Affiliates as a condition to consent
or approval to the Transactions. For the avoidance of doubt, the existence of the Department of Justice Consent Decree or the imposition of any
other Material Competition Obligation relating to Powerlasers (or Dofasco) shall not be deemed to prevent fulfillment of this condition.

9.7 No Order Enjoining Transactions

No order enjoining any of the Transactions shall have been entered and remain in effect.

9.8 Arcelor�s Nominees to Serve on Noble�s Board and Committees

Arcelor�s nominees to serve on Noble�s board of directors and board committees, including Arcelor�s nominee to serve as vice chairman of the
board, shall have been duly elected as contemplated by the Standstill and Stockholder Agreement referred to in Section 16.5.
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10. CONDITIONS PRECEDENT TO NOBLE�S OBLIGATIONS

The obligation of Noble to consummate the Transactions is subject to the fulfillment or waiver by Noble prior to or at the Closing of the
following conditions:

10.1 Arcelor�s Performance

(a) The representations and warranties of Arcelor contained in this Agreement and in any written document delivered by Arcelor to Noble
pursuant to this Agreement that are not qualified by materiality or a Business Material Adverse Effect or words of like import shall be true and
correct in all material respects at and as of the Closing as though such representations and warranties were made at and as of the Closing (except
as contemplated by this Agreement and except to the extent that such representations and warranties expressly relate to a specific date, in which
case such representations and warranties shall be true and correct at and as of such date), and those qualified by materiality or a Business
Material Adverse Effect or words of like import shall be true and correct as so qualified at and as of the Closing as though made at and as of the
Closing (except as contemplated by this Agreement and except to the extent that such representations and warranties expressly relate to a
specific date, in which case such representations and warranties shall be true and correct as so qualified at and as of such date), except for
breaches that are not, when considered in the aggregate, material and adverse to the Business or the ability of Arcelor to consummate the
Transactions.

(b) Arcelor shall have performed and complied in all material respects with all the terms, provisions and conditions of this Agreement to be
performed and complied with by Arcelor at or before the Closing. For the avoidance of doubt, with respect to the Reorganization, Arcelor shall
have caused the Reorganization to have been completed in accordance with Article 2.

10.2 Consents and Approvals

Noble, Arcelor and, if and to the extent applicable, Arcelor�s Affiliates and Noble�s Affiliates, shall have obtained all Required Consents. With
respect to every material lease contract covering real property that is listed in Section 5.9 of the Arcelor Disclosure Document, if a Group
Member is not the lessee party to such contract at the date of this Agreement, then the contract shall have been assigned to a Group Member as
lessee.

10.3 Stockholder Approval

Noble�s stockholders shall have approved the Transactions and the issuance of the Exchange Shares and related Transactions in accordance with
Nasdaq rules and applicable law.

10.4 Debt Financing

Noble shall have obtained not less than $125 million (or the equivalent in euro) in debt financing for the Transactions contemplated by this
Agreement on commercially reasonable terms reasonably acceptable to Noble.

10.5 No Material Adverse Change

There shall have occurred no Business Material Adverse Effect between December 31, 2006 and the Closing Date.

10.6 No Material Competition Obligation

No Material Competition Obligation shall have been imposed upon Noble or any of its Affiliates as a condition of approval or consent to the
Transactions. For the avoidance of doubt, the existence of the Department of Justice Consent Decree or the imposition of any other Material
Competition Obligation relating to Powerlasers (or Dofasco) shall not be deemed to prevent fulfillment of this condition.

10.7 No Order Enjoining Transactions

No order enjoining any of the Transactions shall have been entered and remain in effect.
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10.8 Sufficient Workforce Remaining After Closing

Sufficient workforce shall be available to continue operation of the Business after the Closing Date consistent with past practice of the Business
and as proposed to be conducted. Such of the Key Employees listed in Section 5.19(a) of the Arcelor Disclosure Document as shall have been
identified to Arcelor by Noble in a writing (indicating whether or not this condition has been satisfied with respect to each such Key Employee)
delivered not later than April 30, 2007 shall have executed employment agreements with Noble or a Group Member effective as of the Closing
Date or shall have provided other assurances reasonably acceptable to Noble that they will become so employed as of the Closing Date.

10.9 Skandalaris� Nominee to Serve on Noble�s Board and Committees

The nominee of Mr. Robert L. Skandalaris to serve on Noble�s board of directors and board committees shall have been duly elected, as required
by the Standstill and Stockholder Agreement referred to in Section 16.5, and Mr. Skandalaris shall have been duly elected or appointed to the
board and committee positions designated for him in that agreement.

10.10 Group Member Boards

Any directors of the Group Members reasonably requested by Noble not less than ten Business Days prior to the Closing to be removed shall
have been removed by Arcelor or shall have resigned from office at or prior to the Closing.

11. CLOSING

11.1 Time and place for Closing

The closing of the Transactions (the �Closing�) shall take place at the offices of Foley & Lardner LLP located at 500 Woodward Avenue, Suite
2700, in Detroit, Michigan (or at such other place as to which the parties may agree), at 9:00 a.m., local time, on the Closing Date. If the Closing
is postponed, then all references to the Closing Date in this Agreement shall refer to the postponed date.

11.2 Items to be Delivered and Actions to be Taken by Arcelor

At the Closing, Arcelor shall:

(i) deliver to Noble a certificate of an executive officer of Arcelor dated the Closing Date in the form attached as Exhibit 11.2(i), certifying the
fulfillment of the conditions set forth in Section 10.1;

(ii) deliver to Noble BV a duly executed notarial deed of transfer evidencing the transfer of all of the outstanding Shares of Holding to Noble BV
along with a copy of all pages of the share register of Holding reflecting the change of ownership of such Shares;

(iii) deliver to Noble LLC a duly executed assignment, in conventional form, of the sole membership interest in TSA;

(iv) deliver to Noble a legal opinion or opinions in form and substance reasonably satisfactory to Noble;

(v) deliver to Noble reasonable evidence that the condition stated in Section 10.10 has been satisfied;

(vi) deliver to Noble each of the Ancillary Agreements, executed by Arcelor, Concerned Arcelor Affiliates or Group Members (as the case may
be);

(vii) deliver to Noble an accurate and complete list of all written employment contracts between Arcelor and its Affiliates, on one hand, and any
Key Employee or Middle Manager, on the other hand; and

(viii) deliver to Noble such other certificates and documents as Noble or its counsel may reasonably request.
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11.3 Items to be Delivered and Actions to be Taken by Noble

At the Closing, Noble shall:

(i) deliver to Arcelor a certificate of an executive officer of Noble dated the Closing Date in the form of Exhibit 11.3(i), certifying the fulfillment
of the conditions set forth in Section 9.1;

(ii) cause Noble BV to deliver the Closing Cash as provided in Section 4.2 of this Agreement;

(iii) cause Noble BV to deliver to Arcelor one or more stock certificates representing the Exchange Shares;

(iv) deliver to Arcelor a legal opinion or opinions in form and substance reasonably satisfactory to Arcelor;

(v) deliver to Arcelor each of the Ancillary Agreements, executed by Noble or Noble�s Affiliates (as the case may be);

(vi) deliver to Arcelor the Noble Note, executed by Noble; and

(vii) deliver to Arcelor such other certificates and documents as Arcelor or its counsel may reasonably request.

12. TERMINATION

This Agreement may be terminated only as follows.

12.1 Mutual Written Agreement

The parties may terminate this Agreement by mutual written agreement.

12.2 Termination by Noble

Noble may, without liability to Arcelor, terminate this Agreement by notice to Arcelor:

(i) if Arcelor is in material breach of this Agreement and either (x) Noble sends written notice requesting that Arcelor cure the breach and the
breach is not cured within thirty days thereafter or, if such breach is not capable of cure within such thirty days, Arcelor fails to commence
curative action within such thirty days or to pursue it thereafter diligently to completion, or (y) the breach is incapable of being cured;

(ii) if the Closing shall not have occurred on or before October 1, 2007; provided, however, that Noble may not terminate this Agreement under
this subsection 12.2(ii) if Noble�s failure to fulfill any obligation under this Agreement shall have caused the failure of the Closing to occur prior
to such date; or

(iii) upon acceptance by Noble of a Superior Proposal.

12.3 Termination by Arcelor

Arcelor may, without liability to Noble, terminate this Agreement by notice to Noble:

(i) if Noble is in material breach of this Agreement and either (x) Arcelor sends written notice requesting that Noble cure the breach and the
breach is not cured within thirty days thereafter or, if such breach is not capable of cure within such thirty days, Noble fails to commence
curative action within such thirty days or to pursue it thereafter diligently to completion, or (y) the breach is incapable of being cured;

(ii) if the Closing shall not have occurred on or before October 1, 2007; provided, however, that Arcelor may not terminate this Agreement under
this subsection 12.3(ii) if Arcelor�s failure to fulfill any obligation under this Agreement shall have caused the failure of the Closing to occur
prior to such date.
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12.4 Effect of Termination at or Prior to Closing or the Absence of Closing

In the case of termination or absence of Closing on or before October 1, 2007 because of Arcelor�s material breach and upon demand by Noble,
Arcelor shall pay Noble, as Noble�s exclusive remedy for such breach and termination, the amount of Noble�s reasonable out-of-pocket expenses
actually incurred by Noble in connection with the proposed transaction, including the negotiation of this Agreement and Noble�s due diligence
examination after July 31, 2006, not to exceed $5,000,000 in the aggregate.

In the case of termination or absence of closing on or before October 1, 2007 because of either Noble�s material default or material breach or
Noble�s termination of the Agreement because of a Superior Proposal and upon demand by Arcelor, Noble shall pay Arcelor, as Arcelor�s
exclusive remedy for such breach and termination, the amount of Arcelor�s reasonable out-of-pocket expenses actually incurred by Arcelor in
connection with the proposed Transactions after July 31, 2006 (other than expenses incurred by Arcelor relating to the Department of Justice
Consent Decree or its effect upon the Transactions, specifically including the matters related to Powerlasers contemplated by the initial letter of
intent between Arcelor and Noble dated July 19, 2006), not to exceed $5,000,000 in the aggregate.

If this Agreement shall be terminated, then each party shall:

(i) redeliver all documents, work papers and other materials of any other party relating to the Transactions, whether so obtained before or after
the execution of this Agreement, to the party furnishing the same; and

(ii) destroy all documents, work papers and other materials developed by its auditors, agents and employees in connection with the Transactions
which embody proprietary information or trade secrets furnished by any party hereto or deliver such documents, work papers and other materials
to the party furnishing the same or excise such information or secrets therefrom.

13. SURVIVAL OF REPRESENTATIONS AND WARRANTIES

13.1 Survival of Arcelor�s Representations and Warranties

Arcelor�s representations and warranties set forth herein shall survive for fifteen months from the Closing Date, except that Arcelor�s
representations and warranties in Section 5.10 (Environmental) shall survive five years, the representations and warranties in Section 5.23 (Tax)
shall survive for the applicable statute of limitations in the relevant jurisdiction, and the representations and warranties in Sections 5.5 (Title to
Purchase Shares) and 5.6 (Ownership of the Companies) shall survive indefinitely.

13.2 Survival of Noble�s Representations and Warranties

Noble�s representations and warranties set forth herein shall survive for fifteen months from the Closing Date, except that Noble�s representations
and warranties in Sections 6.11 (Environmental) shall survive for five years, the representations and warranties in Section 6.24 (Tax) shall
survive for the applicable statute of limitations in the relevant jurisdiction, and the representations and warranties in Sections 6.5 (Exchange
Shares) and 6.6 (Ownership of Subsidiaries) shall survive indefinitely.

13.3 Breach of Representations and Warranties

If either Arcelor or Noble shall deliver to the other a written notice of breach of the other�s representations or warranties, specifying the nature of
the breach, prior to expiration of such other party�s liability, as set forth above, such liability shall continue with respect to the subject matter of
such notice until liability for such claim is finally determined by settlement, litigation or otherwise.
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14. INDEMNIFICATION

14.1 Treatment of Retained Liabilities, Excluded Assets and Certain Other Matters

Following the Closing, Arcelor shall indemnify, defend and hold harmless Noble and the Group Members from and against all Retained
Liabilities of the Group Members and the Business as of the Closing, as well as any losses and costs resulting from such Retained Liabilities.
Arcelor�s obligation to indemnify, defend and hold harmless Noble and the Group Members from and against Retained Liabilities shall expire on
the third anniversary of the Closing Date, provided that, if Noble shall deliver to Arcelor a written notice of claim for indemnification against
any Retained Liability, specifying the nature of the Retained Liability, prior to such expiration, then Arcelor�s obligation shall continue with
respect to the subject matter of such notice until liability for such claim is finally determined by settlement, litigation or otherwise.

Following the Closing, Noble shall transfer to Arcelor, or to an Arcelor Affiliate identified by Arcelor, any and all Excluded Assets (or the
proceeds thereof) that come to Noble�s attention during such period. This obligation of Noble shall expire on the third anniversary of the Closing
Date, provided that, if either Noble or Arcelor shall deliver to the other a written notice of Arcelor�s entitlement to any Excluded Asset (or the
proceeds thereof), specifying the nature of the Excluded Asset, prior to such expiration, then Noble�s obligation shall continue with respect to the
subject matter of such notice until liability for such claim is finally determined by settlement, litigation or otherwise.

Arcelor shall indemnify, defend and hold harmless Noble and the Group Members from and against all losses and costs, in the aggregate amount
of up to $1,300,000, actually incurred by Noble and the Group Members in connection with the matters described in Section 14.1 of the Arcelor
Disclosure Document and claimed by Noble prior to the date which is 27 months after the Closing Date. Noble agrees to consult reasonably with
Arcelor as provided therein.

14.2 Indemnification for Breach by Arcelor

If Arcelor or any of its Affiliates breaches or has breached any of its representations, warranties, covenants, undertakings or other agreements
under this Agreement or under the Intellectual Property License Agreement, then, following the Closing, Arcelor shall (without duplication)
indemnify, defend and hold harmless Noble or any Group Member from and against any loss, damage, cost (including an additional Tax) or
expense (including legal fees), each being a �Loss,� suffered or incurred by Noble or such Group Member (as the case may be) as a result of such
breach to the extent, and only to the extent, that such Loss individually (or together with all related Losses) exceeds $30,000. When calculating a
Loss from a breach of the representations, warranties, covenants, undertakings or other agreements of Arcelor, the provisions of Section 14.4
shall apply.

14.3 Indemnification for Breach by Noble

If Noble or any of its Affiliates breaches or has breached any of its representations, warranties, covenants, undertakings or other agreements
under this Agreement or under the Intellectual Property License Agreement, then, following the Closing, Noble shall (without duplication)
indemnify, defend and hold harmless Arcelor and Arcelor�s Affiliates from and against any Loss suffered or incurred by Arcelor or any Arcelor
Affiliate (as the case may be) as a result of such breach to the extent, and only to the extent, that such Loss individually (or together with all
related Losses) exceeds $30,000. When calculating a Loss from a breach of the representations, warranties, covenants, undertakings or other
agreements of Noble, the provisions of Section 14.4 shall in all events apply.

14.4 Threshold for Indemnification Claims

Noble and Arcelor shall be obligated to provide indemnification pursuant to Sections 14.2 and 14.3 when the aggregate amount of all
indemnifiable Losses (but for this Section 14.4) of the indemnified party resulting from one or more breaches of the representations, warranties,
covenants, undertakings and other agreements of
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the indemnifying party have exceeded $850,000 in the aggregate, at which time the indemnifying party shall be obligated to indemnify the other
for the full amount of all such indemnifiable Losses (i.e., from the first dollar of Loss). The parties agree that Arcelor�s obligation to pay, satisfy
and indemnify the Group and Noble against all Retained Liabilities, as well as any losses and costs resulting from such Retained Liabilities, and
that Noble�s obligation to transfer to Arcelor, or to an Arcelor Affiliate identified by Arcelor, Excluded Assets (or the proceeds thereof), and that
Arcelor�s obligation to indemnify Noble and the Group Members for the matters described in Section 14.1 of the Arcelor Disclosure Document,
in each case as provided in Section 14.1, shall not be limited by this Section 14.4, nor shall this Section 14.4 limit any remedy for the breach of
any covenant, undertaking or other agreement to the extent such covenant, undertaking or other agreement contemplates performance in full or
in part after Closing.

14.5 Limitation on Indemnification Claims

Each party�s maximum aggregate liability for claims for breaches of representations and warranties, covenants, undertakings and other
agreements evidenced by this Agreement (including the agreements evidenced by Section 14.1 and the agreements evidenced by Article 15),
whether they contemplate performance before Closing or after Closing, shall be $33,000,000, except for claims of fraud or, with respect to
Shares, breach of warranty as to title, due authorization or absence of Liens.

14.6 Procedure for Indemnification Claims Involving a Claim by a Third Party

Promptly after receipt by an indemnified party of notice of the commencement of any action involving a claim by a third party for which
indemnification is provided in this Agreement, except for Tax matters covered by Article 15 of this Agreement, the indemnified party shall give
written notice to the indemnifying party of the commencement of such action. The failure of the indemnified party to notify the indemnifying
party of any such action shall not relieve the indemnifying party from any liability for indemnification except to the extent that the indemnifying
party has been materially prejudiced by such failure. The indemnifying party shall be entitled to assume the defense of such action, and after
notice from the indemnifying party to the indemnified party of its election so to assume the defense thereof, the indemnifying party shall not be
responsible for any legal or other expenses subsequently incurred by the indemnified party in connection with the defense thereof; provided,
however, that if any indemnified party shall have reasonably concluded that there are one or more legal or equitable defenses available to the
indemnified party which are additional to or conflict with those available to the indemnifying party, or that such claim or litigation is likely to
have a material effect upon matters beyond the scope of the indemnity provided hereunder, the indemnified party shall have the right to
participate therein with legal counsel of its choice, and the indemnifying party shall reimburse the indemnified party for that portion of the
reasonable fees and expenses of any law firm retained by the indemnified party that are paid by the indemnified party as a result of the breach
covered by the indemnity provided hereunder. If the indemnifying party assumes the defense of a claim by a third party, the indemnified party
shall agree to any settlement, compromise or discharge of a claim which the indemnifying party may recommend that has as the sole remedy
monetary damages, that by its terms obligates the indemnifying party to pay the full amount of the liability in connection with such claim and
that has no finding or admission of any violation of any law or regulation or of the rights of any Person and no effect on any other claims that
may be made against the indemnified party. If the indemnifying party elects not to assume the defense of a claim, it shall not be obligated to pay
or reimburse more than the reasonable fees and expenses of one law firm with respect to such claim.

14.7 Effect of Insurance

If an indemnified party shall have received any indemnification payment pursuant to this Article 14 with respect to any Loss, then such
indemnified party shall, upon written request by the indemnifying party, assign to such indemnifying party (to the extent of the indemnification
payment) any claim that such indemnified party may have under any applicable insurance policy that provides coverage for such Loss to the
extent of such indemnification payment. Such indemnified party shall use its commercially reasonable efforts and reasonably cooperate (at the
expense of the indemnifying party) to collect under such insurance policy. If any indemnified
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party shall have received any indemnification payment pursuant to this Article 14 with respect to any Loss and has or shall subsequently have
received insurance proceeds or other amounts with respect to such Loss, then such indemnified party shall promptly pay over to the
indemnifying party the amount so recovered (after deducting the amount of the expenses incurred by it in procuring such recovery), but not in
excess of the amount of such indemnification payment.

14.8 Sole and Exclusive Remedy

Other than with respect to the Tax matters covered by Article 15 of this Agreement, the obligations of Arcelor and Noble under this Article 14
shall, following the Closing, constitute the sole and exclusive remedies for monetary damages available for Noble and Arcelor with respect to
any breach of any representation, warranty, covenant or other agreement contained in this Agreement, except for a claim of fraud or, with
respect to Shares, breach of warranty as to title, due authorization or absence of Liens.

14.9 Certain Insurance Matters

(a) Arcelor and its Affiliates have maintained certain insurance coverage provided by third-party insurers (including product liability, stop loss,
excess liability and umbrella coverage) for certain Liabilities arising out of occurrences prior to the Closing Date and relating to the Business
(the �Insurance Coverage�). Arcelor agrees to take, at no cost to Arcelor, such action as may be reasonably necessary to maintain the Insurance
Coverage after the Closing for Noble and not to voluntarily relinquish or terminate such Insurance Coverage. To the extent that any claim with
respect to such Liabilities that arises out of any act, omission, occurrence, fact or circumstance existing or occurring prior to the Closing Date is
made against Noble, any of its Affiliates, Arcelor or any of its Affiliates, and the Insurance Coverage by its terms applies to such claim (any
such claim being an �Insurance Coverage Claim�), Arcelor shall submit such Insurance Coverage Claim upon becoming aware thereof to the
insurer under the applicable insurance policy for potential payment and shall use commercially reasonable efforts to obtain the maximum
recovery from the provider of the related Insurance Coverage. Noble shall reimburse Arcelor for any applicable administrative and processing
fees or other costs and expenses imposed by the insurer and paid by Arcelor relating to Insurance Coverage Claims and the processing thereof,
provided however, that no litigation shall be commenced against any such insurer relating to an Insurance Coverage Claim absent the prior
written consent of Arcelor (which consent shall not be unreasonable withheld or delayed). In addition, Arcelor agrees to cooperate with Noble to
make the benefits of the Insurance Coverage available to Noble (subject to the terms and conditions of such Insurance Coverage) and continue,
from and after the Closing, to process such Insurance Coverage Claims in the ordinary course of business in substantially the same manner as
similar claims were processed prior to the Closing Date. In the event that (i) Arcelor receives any proceeds of the Insurance Coverage with
respect to any Insurance Coverage Claim thereunder and (ii) such claim has been paid by Noble, Arcelor shall promptly pay or reimburse Noble
with respect to the amount so paid by Noble, net of any applicable administrative or processing fees or other costs and expenses of Arcelor
relating thereto.

(b) With respect to Noble�s obligation to pay or reimburse Arcelor for any amounts described in this Section (the �Reimbursed Amounts�),
Arcelor and Noble agree that (i) Arcelor will invoice Noble monthly for all Reimbursed Amounts paid or incurred by Arcelor with appropriate
supporting details and (ii) Noble agrees to pay the amount reflected on each such invoice as promptly as practicable and in any event within ten
days of receipt of the invoice with appropriate supporting details.

(c) In the event that Noble or any or its Affiliates or representatives takes or fails to take any action that results in the Insurance Coverage not
being available for any reason with respect to any Insurance Coverage Claim, then Arcelor�s obligations pursuant to this Section with respect to
any such Insurance Coverage Claim shall immediately terminate and be of no further force and effect.

(d) Noble expressly acknowledges and agrees that (i) in no event shall Arcelor be required to pay, or be held responsible for, any self-insured
retention amount or deductible payable with respect to any Insurance Coverage
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Claim and (ii) Noble shall be responsible for all self-insured retention amounts and deductibles payable with respect to any Insurance Coverage
Claim. Noble further acknowledges and agrees that Noble shall reimburse Arcelor for any self-insured retention amount or deductible described
in this subsection (d) that is paid by Arcelor.

(e) Noble acknowledges that, as of the Closing Date, Arcelor may remove the Business from the Insurance Coverage to the extent that the
Insurance Coverage relates to periods arising at any time on or after the Closing Date. Accordingly, Noble acknowledges that no Insurance
Coverage shall be available to Noble with respect to any injury, loss or damage that Noble, Noble BV, Noble LLC or any of the Group Members
may suffer as a result of any act, omission, occurrence, fact or circumstance occurring with respect to the Business at any time on or after the
Closing Date.

15. TAX MATTERS

15.1 Indemnification

(a) Arcelor shall be responsible for and shall defend, indemnify and hold harmless Noble and Noble�s Affiliates and their respective officers,
directors, employees, agents, advisers and representatives (collectively, the �Noble Indemnitees�) from and against, and shall pay, all Taxes of, or
with respect to, or payable by, any Group Member (other than Taxes reflected on the Closing Financial Statements) that are either (i) attributable
to any pre-Closing period (and, as such, are Retained Liabilities), (ii) Taxes of a Person other than a Group Member, if a Group Member is liable
for the payment of such Taxes as a result of the Group Member�s having been affiliated with such Person prior to the Closing, (iii) Taxes arising
by virtue of any tax sharing agreement (excluding this Agreement and the Ancillary Agreements) entered into by any Group Member on or prior
to the Closing Date or (iv) attributable to the Reorganization. In the case of any taxable period that includes (but does not end on) the Closing
Date (a �Straddle Period�), the amount of any Taxes based on or measured by income or receipts of the Group Members for the pre-Closing
period shall be determined based on an interim closing of the books as of the close of business on the Closing Date and the amount of other
Taxes of the Group Members for a Straddle Period that relates to the pre-Closing period shall be deemed to be the amount of such Tax for the
entire taxable period multiplied by a fraction the numerator of which is the number of days in the taxable period ending on the Closing Date and
the denominator of which is the number of days in such Straddle Period.

(b) Noble shall defend, indemnify and hold harmless Arcelor and Arcelor�s Affiliates and their respective officers, directors, employees, agents,
advisers and representatives (collectively, the �Arcelor Indemnitees�) from and against, and pay or reimburse Arcelor for any and all Taxes paid
by the Arcelor Indemnitees that are, Permitted Liabilities.

15.2 Tax Returns, Elections, Etc.

(a) Arcelor shall have the exclusive authority and obligation on behalf of the Group Members to prepare, execute and timely file, or cause to be
prepared, executed and timely filed, all Tax Returns that are due on or before the Closing Date. Arcelor will not amend, and will not permit any
Group Member to amend, any of the Group Members� Tax Returns after the date hereof without Noble�s written consent (which consent shall not
be withheld unless the amendment would subject Noble to an actual or contingent Tax not indemnified by Arcelor or to an indemnity claim
under this Agreement).

(b) Except as provided in Section 15.2(a), Noble shall have the exclusive authority and obligation to prepare and timely file, or cause to be
prepared and timely filed, all Tax Returns of or relating to the Group Members required to be filed after the Closing Date. Any such Tax Return
prepared by Noble with respect to a pre-Closing period shall be prepared by treating items on such Tax Return in a manner consistent with the
prior practice and positions of the relevant Person(s) unless such treatment is no longer permitted by applicable law. Noble will not amend, and
will not cause any Group Member to amend, any such Tax Return with respect to a pre-Closing period without Arcelor�s written consent (which
consent shall not be withheld unless the amendment would
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subject Arcelor to an actual or contingent Tax not indemnified by Noble or to an indemnity claim under this Agreement). With respect to any
such Tax Return which includes a pre-Closing Period for which Arcelor may be required to indemnify Noble, Noble shall provide Arcelor with
draft copies of such Tax Returns and an opportunity to review and comment on such Tax Returns at least 30 days prior to the date for filing such
Tax Returns and all such comments as are made by Arcelor in the course of preparing such Tax Returns shall be reflected on such Tax Returns
as filed to the extent allowed by the tax laws in the jurisdiction where such Tax Returns are filed.

15.3 Tax Audits, Assistance and Cooperation

(a) Arcelor or Noble, as the case may be, shall notify the other not later than 20 days after receipt by it or any of its Affiliates of written notice of
any pending or threatened federal, state, local or foreign Tax audit, examination, notice of deficiency or other adjustment, assessment or
redetermination (each, a �Tax Matter�) relating to Taxes for which such other party or its Affiliates may be responsible under Section 15.1.

(b) Arcelor shall have the sole right to control, contest, resolve and defend against any Tax Matter relating to Taxes of any Group Member for
which Arcelor is obligated to indemnify Noble under Section 15.1 and against any Tax Matter relating to a Permitted Liability that is a Tax to
the extent such Permitted Liability relates to any pre-Closing period, and to employ counsel of its choice at its own expense; provided, however,
that (i) Arcelor shall keep Noble informed with respect to the commencement, status and nature of any such Tax Matter, notify Noble of
significant developments with respect to such Tax Matter and consult with Noble with respect to any issue that could reasonably be expected to
have a material cost to Noble or any Group Member, and (ii) neither Arcelor nor any Arcelor Affiliate shall enter into any settlement of, or
otherwise compromise, any such Tax Matter to the extent that any such settlement or compromise could reasonably be expected to have a
material cost to Noble or any Group Member without consulting Noble.

(c) Noble shall have the sole right to control all Tax Matters described in this Section 15.3 not controlled by Arcelor pursuant to Section 15.3(b).

(d) After the Closing Date, each of Arcelor and Noble shall (and shall cause their respective Affiliates, including each of the Group Members,
to):

(i) assist the other party in preparing any Tax Returns which such other party is responsible for preparing or filing (or both) in accordance with
Section 15.2;

(ii) maintain and make available to the other party, on such other party�s reasonable request, copies of any and all information, books and records
necessary to prepare or file (or both) any Tax Return or to respond to audits by any governmental authority, for the full period of the applicable
statute of limitations, including any extensions thereof, with respect to the relevant Taxes; after expiration of the applicable statute of limitations,
Arcelor or Noble may dispose of such information, books and records, provided that, prior to such disposition, the disposing party shall give the
other party the opportunity to take possession of such information, books and records;

(iii) upon reasonable notice and without undue interruption to the business of such party or the Group Members, as the case may be, provide
access during normal business hours to the books and records of such party or the Group Members relating to the Taxes of the Group Members
prior to the Closing Date;

(iv) promptly furnish the other party with copies of all correspondence received from any governmental authority in connection with any Tax
Matter relating to the Group Members or information request with respect to any taxable period for which the other party may have a liability
under Section 15.1; and

(v) timely provide to the other party powers of attorney or similar authorizations reasonably necessary to carry out the purposes of this
Section 15.3.
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15.4 Disputes

If the parties disagree as to the calculation of any amount relating to Taxes governed by Section 15.1, the parties shall promptly consult with
each other and endeavor in good faith, for a period of 30 days, to resolve any such disagreements (each disagreement not so resolved being a
�Tax Dispute�). Thereafter, either party may submit the resolution of any Tax Dispute to an arbitrator (the �Tax Arbitrator�), which shall be the
New York office of PricewaterhouseCoopers LLP or, if that firm is unable to accept the engagement due to a conflict of interest, the New York
office of Ernst & Young LLP, to resolve the dispute. The Tax Arbitrator shall only be authorized as directed by the parties on any one issue to
either (i) decide in favor of and choose the position of either of the parties or (ii) decide upon a compromise position within the range of
positions presented by the parties to the Tax Arbitrator. The Tax Arbitrator shall base its decision solely upon the presentations of the parties to
the Tax Arbitrator at a hearing held before the Tax Arbitrator and upon any materials made available by either party and not upon independent
review. The Tax Arbitrator shall be instructed to resolve the Tax Disputes and such resolution shall be (i) set forth in writing and signed by the
Tax Arbitrator, (ii) delivered to Noble and Arcelor as soon as practicable after the Tax Dispute is submitted to the Tax Arbitrator but not later
than the 30th day after the Tax Arbitrator is instructed to resolve the Tax Dispute, (iii) made in accordance with this Agreement and (iv) final,
binding and conclusive on the parties on the date of delivery of such resolution, not subject to appeal or reconsideration in an action, suit or
proceeding brought pursuant to Section 17.7 of this Agreement or otherwise. Any expenses relating to the engagement of the Tax Arbitrator
shall be shared equally by the parties.

15.5 Refunds and Tax Credits

Subject to the provisions of Section 15.6, (a) Arcelor shall be entitled to retain, or Arcelor shall be entitled to receive immediate payment from
the relevant Group Member or from Noble of, any refund or credit with respect to Taxes, plus any interest received with respect thereto (net of
any Tax cost arising out of such receipt) from the applicable governmental authorities, attributable to any pre-Closing period, and (b) Noble, or
any Group Member, shall be entitled to retain, or shall be entitled to receive immediate payment from Arcelor of, any other refund or credit with
respect to Taxes, plus any interest received with respect thereto (net of any Tax cost arising out of such receipt) from the applicable
governmental authorities, relating to any Group Member.

Noble and Arcelor shall cooperate, and shall cause their respective Affiliates to cooperate, with respect to claiming any refund or credit with
respect to Taxes referred to in this Section 15.5. Such cooperation shall include providing all relevant information available to Arcelor or Noble,
as the case may be, with respect to any such claim; filing and diligently pursuing such claim (including by litigation, if appropriate); paying over
to Arcelor or Noble, as the case may be, and in accordance with this provision, any amount received by Noble (or any Group Member) or
Arcelor (or any Arcelor Affiliate), as the case may be, with respect to such claim; and, in the case of the party filing such a claim, consulting
with the other party prior to agreeing to any disposition of such claim, provided that the foregoing shall be done in a manner so as not to interfere
unreasonably with the conduct of the business of the parties. The party that is to enjoy the economic benefit of a refund under this Section shall
bear the reasonable out-of-pocket expenses of the other party incurred in seeking such refund. Any dispute regarding a party�s entitlement to a
payment in respect of a refund shall be resolved pursuant to the Tax Dispute resolution mechanism in Section 15.4.

15.6 Carrybacks

To the extent permitted by law, Noble shall cause each Group Member to elect to relinquish any carryback of net operating losses, net capital
losses, unused tax credits and other deductible or creditable tax attributes arising in a period beginning after the Closing Date to a consolidated,
combined or unitary Tax Return for any pre-Closing period. In cases where a Group member is not permitted by law to relinquish the carryback,
any net Tax benefit actually realized by Arcelor (reasonably determined by Arcelor and set forth in reasonably detailed calculations provided by
Arcelor to Noble) shall be remitted by Arcelor to Noble at the time such Tax benefit is realized.
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15.7 Purchase Price Allocation

The parties agree that the Purchase Price shall be allocated among the assets of TSA, of Holding and of each of the Companies as set forth on
Exhibit 15.7. The parties further agree that any adjustments to the Purchase Price pursuant to Section 4.3 of this Agreement shall be allocated
entirely to goodwill of TSA, Holding and the Companies, as applicable.

16. FURTHER UNDERTAKINGS BY THE PARTIES

16.1 Efforts to Consummate the Closing

Subject to the terms and conditions herein provided, Noble and Arcelor agree to use their respective commercially reasonable efforts to take, or
cause to be taken, all actions, and to do, or cause to be done, all things necessary, proper or advisable under applicable laws and rules of
securities exchanges to cause the conditions to Closing to be satisfied and to consummate the Closing.

16.2 Execution of Transition Services Agreement

At Closing, Noble shall execute and deliver, and Arcelor shall cause each of Arcelor�s Affiliates set forth in Section 16.2 of the Arcelor
Disclosure Document to execute and deliver, a Transition Services Agreement in substantially the form attached to this Agreement as
Exhibit 16.2.

16.3 Execution of Supply and Auto Services Agreement

At Closing, Noble shall execute and deliver, and Arcelor shall cause each of Arcelor�s Affiliates set forth in Section 16.3 of the Arcelor
Disclosure Document to execute and deliver, a Supply and Auto Services Agreement in substantially the form attached to this Agreement as
Exhibit 16.3.

16.4 Execution of Voting and Support Agreement

Upon execution and delivery of this Agreement, Arcelor shall execute and deliver, and Noble shall cause Mr. Skandalaris to execute and deliver,
a Voting and Support Agreement in substantially the form attached to this Agreement as Exhibit 16.4.

16.5 Execution of Standstill and Stockholder Agreement

At Closing, Noble shall execute and deliver and shall cause Mr. Skandalaris to execute and deliver, and Arcelor shall cause each of Arcelor�s
Affiliates set forth in Section 16.5 of the Arcelor Disclosure Document to execute and deliver, a Standstill and Stockholder Agreement in
substantially the form attached to this Agreement as Exhibit 16.5.

16.6 Execution of Registration Rights Agreement

At Closing, Noble shall execute and deliver and shall cause Mr. Skandalaris to execute and deliver, and Arcelor shall cause each of Arcelor�s
Affiliates set forth in Section 16.6 of the Arcelor Disclosure Document to execute and deliver, a Registration Rights Agreement in substantially
the form attached to this Agreement as Exhibit 16.6.

16.7 Execution of Contract Manufacturing Agreement

At Closing, Noble shall execute and deliver, and Arcelor shall cause each of Arcelor�s Affiliates set forth in Section 16.7 of the Arcelor
Disclosure Document to execute and deliver, a Contract Manufacturing Agreement in substantially the form attached to this Agreement as
Exhibit 16.7.
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16.8 Execution of Intellectual Property License Agreement

At Closing, Noble shall execute and deliver, and Arcelor shall cause each of Arcelor�s Affiliates set forth in Section 16.8 of the Arcelor
Disclosure Document to execute and deliver, the Intellectual Property License Agreement.

16.9 Execution of Master Lease Agreement

If and to the extent that access to real property of Arcelor or any of its Affiliates (other than the Group Members) that is adjacent to or
contiguous with real property of any of the Group Members will be required after the Closing to provide access to and egress from and to
operate and maintain the plants, offices, structures, equipment and inventory of the Group Members as necessary, and for so long as necessary,
for the continued conduct of the Business after the Closing in a manner comparable to that conducted immediately before the Closing, then,
upon Noble�s request made not later than fifteen months after the Closing Date, Arcelor shall, and shall cause its Affiliates to, execute and deliver
one or more real estate license agreements, in form and substance reasonably acceptable to Arcelor and Noble (collectively, the �Master Lease
Agreement�), to provide for such access.

16.10 Execution of Assumption Agreement

At Closing, Arcelor shall execute and deliver the Assumption Agreement.

16.11 Execution of Assignment Agreement

At Closing, Arcelor shall cause each Group Member to execute and deliver the Assignment Agreement.

16.12 Publicity

It is acknowledged and agreed that the respective parties pursuant to applicable laws or rules of securities exchanges may be required to make
public announcements or statements with respect to this Agreement and the Transactions. Prior to making any public announcement or statement
relating to the Transactions, each party agrees to consult with the other party with respect to the detailed content of any such announcement or
statement, and, further, to the greatest extent permitted under applicable law, take any comments made or views expressed by the other party into
due and careful consideration when making any public announcement or statement.

16.13 Employees

Prior to Closing, the Key Employees listed in Section 5.19(a) of the Arcelor Disclosure Document shall be offered employment by Noble or a
Group Member with the appropriate titles and offices agreed upon in writing by the parties, under an agreement containing customary
employment terms and otherwise on terms no less favorable to each such Key Employee in the aggregate than his or her current employment
terms. Noble shall make such offers not later than one month after the date of this Agreement and shall make commercially reasonable efforts to
employ such Key Employees. Noble shall upon Closing offer to employ, or cause Group Members or other of Noble�s Affiliates to offer to
employ, all employees of the Business, with the appropriate compensation levels to be agreed upon by Arcelor and Noble. For this purpose,
Noble will provide Arcelor with information on the compensation of Noble�s employees.

Arcelor covenants and agrees with Noble, for itself and on behalf of Arcelor�s Affiliates, to use commercially reasonable efforts (not including
financial incentives) to cause all of the employees of the Business to transfer their employment to Noble or the Group Members or other of
Noble�s Affiliates upon the Closing.

From the date of this Agreement and for a period of three years after the Closing, Arcelor shall not, and shall cause Arcelor�s Affiliates not to,
offer employment to or otherwise induce any of the Key Employees listed
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in Section 5.19(a) of the Arcelor Disclosure Document or any of the Middle Managers to terminate his or her employment with Noble or the
concerned Group Member without the prior written consent of Noble, except as provided in the next paragraph.

Nothing in this Agreement shall prohibit Arcelor and Arcelor�s Affiliates from employing any individual who has responded to a general
solicitation or advertisement of employment or who has terminated employment with Noble and the Group without any inducement or
encouragement by or interference by Arcelor and Arcelor�s Affiliates. Arcelor shall (or shall cause one of Arcelor�s Affiliates to) use
commercially reasonable efforts to offer employment to, and to employ, any Middle Manager or any Key Employee listed in Section 5.19(a) of
the Arcelor Disclosure Document if and when, during the period of two years after the Closing, either Noble or such individual shall solicit
Arcelor to employ such individual; and, if Noble so requests, Arcelor shall use commercially reasonable efforts to encourage the individual to
remain employed by Noble for up to one year and shall hold Arcelor�s employment offer open for such period. Arcelor and Arcelor�s Affiliates
shall be under no obligation by reason of this Agreement to offer employment to, or to employ, any such individual in any particular position or
employment classification or at any particular or classified rate of compensation. No individual shall have any legal or equitable right, remedy or
claim against any party to this Agreement or against any of Arcelor�s Affiliates or Noble�s Affiliates by reason of this Section 16.13.

16.14 Use of Trademarks, Etc.

As promptly as practicable after the Closing, Noble shall cause the Group Members to revise trademarks and product literature, change signage
and stationery and otherwise discontinue use of all trademarks, trade names, service marks and logos constituting Excluded Assets; provided that
for a period of 90 days from the Closing Date, the Group Members may consume stationery and similar supplies on hand as of the Closing Date
that contain such Excluded Assets so long as such items are overstamped or otherwise appropriately indicate that the Group Members are then
owned by Noble.

17. MISCELLANEOUS

17.1 Expenses

Except as otherwise provided in this Agreement, whether or not the Closing is consummated and except as otherwise provided in this
Agreement, each of the parties shall pay all of its own legal, accounting and consulting fees and other costs and expenses incurred in the
preparation of this Agreement and the performance of the terms and provisions of this Agreement, including all transfer Taxes, stamp Taxes,
excise Taxes, filing fees and any other government charges or imposts of any nature whatsoever imposed on it in connection with the
Transactions. Arcelor shall pay all costs and expenses related to the Reorganization, including intellectual property registration fees, real estate
registration costs and any notarial and stamp fees. Arcelor and Noble shall share equally any filing fees under the HSR Act related to Arcelor�s
acquisition of the Exchange Shares and any SEC filing fees related to the Proxy Statement. At the Closing, Noble shall reimburse Arcelor for the
Consultant�s fees and expenses incurred in connection with the Consultant�s due diligence examination in an amount not to exceed $100,000 in
the aggregate.

17.2 Waiver

Any extension of the time for or waiver or modification of the performance of any of the obligations or other acts of a party hereto and any
waiver of any inaccuracy in the representations and warranties contained in this Agreement or in any Ancillary Agreement shall be effective
only if set out in a writing signed by the party to be bound thereby.
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17.3 Notices

All notices, requests or other communications hereunder shall be in writing (including facsimile transmission or electronic mail transmission, so
long as confirmation of receipt of such facsimile or electronic mail transmission is received) and shall be given, as follows:

If to Arcelor, then to:

Arcelor Mittal

5 rue Luigi Cherubini

F-93212 La Plaine Saint-Denis

Cedex, France

Attention: Mr. Jean-François Crancée

Fax: 011-331-71-92-05-98

e-mail: jean-francois.crancee@arcelormittal.com

and

Attention: Guillaume Vercaemer, Esq.

Fax: 011-331-41-25-58-54

e-mail: guillaume.vercaemer@arcelor.com

With a copy (which shall not constitute notice) to:

DLA Piper US LLP

1251 Avenue of the Americas

New York, New York 10020

USA

Attention: Garry P. McCormack, Esq.

Fax: +1 212.335.4501

E-mail: garry.mccormack@dlapiper.com

If to Noble, then to:

Noble International, Ltd.

28213 Van Dyke Avenue

Warren, MI 48093
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Attention: General Counsel

With a copy (which shall not constitute notice) to:

Foley & Lardner LLP

500 Woodward Avenue

Suite 2700

Detroit, MI 48226

USA

Attention: Patrick Daugherty, Esq.

Fax: +1 313.234.2800

E-mail: pdaugherty@foley.com

or to such other address, facsimile number or e-mail address as may have been furnished in writing to the party giving the notice by the party to
whom notice is to be given. Any notice, request or other communication hereunder shall be deemed to be received: (i) if made by certified mail,
postage prepaid and return receipt requested, on the date of receipt thereof; and (ii) if (x) made by facsimile, on the date of receipt of such
facsimile as evidenced by the receipt issued by the sender�s fax machine or (y) made by electronic mail, on the date of receipt evidenced by
return electronic mail of the recipient acknowledging receipt, unless the sender failed to
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send a confirmation and copy of such notice, request or other communication by certified mail, postage prepaid and return receipt requested no
later than the Business Day next succeeding the date on which such facsimile or electronic mail has been sent, in which case such notice, request
or other communication shall be deemed to be received on the date of the receipt thereof by certified mail, postage prepaid and return receipt
requested; provided that if any such date of receipt is not a Business Day in the location of receipt, then such notice, request or other
communication hereunder shall be deemed to be received on the next succeeding Business Day. Any counsel designated respectively by Noble
or Arcelor above, or such counsel designated by notice to the other parties, is hereby authorized to give notice hereunder on behalf of its
respective client.

17.4 Entire Agreement

This Agreement and the Exhibits hereto, the Ancillary Agreements, the Arcelor Disclosure Document and the Noble Disclosure Document
embody the entire agreement among the parties with respect to the subject matter hereof and supersede all other agreements, representations or
warranties, oral or written, between the parties other than those set forth or provided for therein, including the Confidentiality Agreement and the
Binding Letter of Intent. This Agreement may not be modified or changed, in whole or in part, except by a supplemental writing signed by each
of the parties.

17.5 Powerlasers

(a) If Arcelor is permitted to directly or indirectly sell the shares of Powerlasers to Noble, then Noble shall purchase such shares from Arcelor
(or from Dofasco, as the case may be). In connection with the sale and purchase of Powerlasers, Arcelor will represent and warrant to Noble that
(i) the Powerlasers business, assets and assumed Liabilities as of the closing do not include any Liabilities other than employment-related
liabilities and trade payables other than transaction costs, and (ii) Powerlasers has sufficient, positive net working capital to continue operation
of its business consistent with past practice. The definitive agreement governing the sale of Powerlasers shall contain substantially the same
representations, warranties and conditions as this Agreement, except that the Powerlasers agreement (x) will include reasonable adjustments
based on the smaller size of the Powerlasers transaction and (y) will not include a material adverse change condition, except with respect to any
event occurring in 2007 that would have a material adverse effect (other than a reduction in EBITDA) on the Powerlasers business, considered
as a whole.

(b) Accordingly, if Arcelor is permitted directly or indirectly to sell Powerlasers to Noble, the aggregate consideration payable by Noble for
purchase of all the shares of Powerlasers will be Noble�s one-year promissory note for $50 million, bearing interest at the prime rate and
subordinated in favor of Noble�s senior credit facilities (which note shall be transferable to Arcelor or its Affiliates), to be delivered at closing of
the purchase and sale of Powerlasers. If the audited 2006 EBITDA of Powerlasers is less than (Canadian) $7,750,000, then such note shall be for
a principal amount of (a) $50,000,000 US dollars less (b) the US dollar equivalent of the product of (i) 6.5 times (ii) the difference between
(Canadian) $7,750,000 and the audited 2006 EBITDA of Powerlasers.

(c) Moreover, if Arcelor is permitted directly or indirectly to sell Powerlasers to Noble, then the parties shall use commercially reasonable
efforts to cause the closing to occur within sixty days after Arcelor notifies Noble that Arcelor has become able to sell Powerlasers, but no
sooner than sixty days after the Closing.

17.6 Dofasco

To the extent permitted by applicable law and with specific reference to the Copperweld business owned by Dofasco, Arcelor agrees to use such
influence as it may have and is legally permitted to use as beneficiary of the trust that owns Dofasco to encourage Dofasco to cooperate lawfully
with Noble, after the Closing, relative to the development and commercialization of structural tube technology.

References in this Agreement to actions that a party hereto is to take or refrain from taking are intended to include, where the context requires,
such party�s causing one or more of its Affiliates to take or refrain from

A-67

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 124



Table of Contents

taking such action, but they exclude efforts or action on the part of any party, Affiliate or other Person that would violate applicable law.

17.7 Parties in Interest; Nonassignability

This Agreement shall bind and inure to the benefit of the parties hereto and their respective successors and assigns, but shall not be assignable by
either party without the prior written consent of the other party, except that either party may assign any rights under this Agreement to any direct
or indirect, wholly-owned subsidiary of such party and either party may perform its obligations under this Agreement through one or more of its
wholly-owned subsidiaries. Nothing contained in this Agreement is intended to confer any legal or equitable rights, remedies, claims, obligations
or liabilities under or by reason of this Agreement upon any Person other than (a) the parties to this Agreement, (b) other parties to which rights
are specifically granted in this Agreement (for example, rights of Arcelor�s Affiliates and Group Members to indemnification) and (iii) such
parties� and such other parties� respective successors and permitted assigns.

17.8 Governing Law; Venue; Waiver of Jury Trial

(a) This Agreement shall be governed by and construed in accordance with the laws of the State of New York. Each of the Ancillary
Agreements, other than the Assignment Agreement, the Assumption Agreement, the Intellectual Property License Agreement, the Supply and
Auto Services Agreement, the Contract Manufacturing Agreement, the Transition Services Agreement and the Master Lease Agreement
(collectively, the �French Agreements�), shall be governed by and construed in accordance with the laws of the State of New York. Each of the
French Agreements shall be governed by and construed in accordance with the laws of the Republic of France.

(b) Each party (i) irrevocably submits to the exclusive jurisdiction of the United States District Court for the Southern District of New York (or,
if that court shall decline jurisdiction, then the Supreme Court of the State of New York, New York County) solely in respect of the
interpretation and enforcement of the provisions of this Agreement and the Ancillary Agreements (other than the French Agreements, except as
provided in paragraph (e) of this Section below), and in respect of the Transactions contemplated by this Agreement and the Ancillary
Agreements (other than the French Agreements, except as so provided below), and (ii) hereby waives, and agrees not to assert, as a defense in
any action, suit or proceeding for the interpretation or enforcement of this Agreement or of any Ancillary Agreement (other than the French
Agreements, except as so provided below) (A) that such action, suit or proceeding may not be brought or is not maintainable in said court or that
the venue thereof is not appropriate or (B) that this Agreement or any Ancillary Agreement (other than the French Agreements, except as so
provided below) may not be enforced in or by such court. The parties hereto irrevocably agree that all claims with respect to any such action,
suit or proceeding shall be heard or determined in such court. The parties hereby consent to and grant such court jurisdiction over the person of
such parties and over the subject matter of such dispute and agree that mailing of process or other papers in connection with any such action or
proceeding by certified mail in the manner provided in Section 17.3 or in such other manner as may be permitted by law shall be valid and
sufficient service thereof. Each party agrees that service of process by notice in accordance with this Agreement or by any other means permitted
by rule or order of such court shall be effective service for all purposes.

(c) Except as provided in paragraph (e) of this Section below, each party (i) irrevocably submits to the jurisdiction of the Commercial Court of
Paris (le Tribunal de Commerce de Paris) solely in respect of the interpretation and enforcement under the provisions of the French Agreements,
and in respect of the Transactions contemplated by the French Agreements, and (ii) hereby waives, and agrees not to assert, as a defense in any
action, suit or proceeding for the interpretation or enforcement of any French Agreement, (A) that such action, suit or proceeding may not be
brought or is not maintainable in said court or that the venue thereof is not appropriate or (B) that such French Agreement may not be enforced
in or by such court. The parties hereto irrevocably agree, except as provided in paragraph (e), that all claims with respect to any such action, suit
or proceeding shall be heard or determined in such court. The parties hereby consent to and grant such court
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jurisdiction over the person of such parties and over the subject matter of such dispute and agree that mailing of process or other papers in
connection with any such action or proceeding by certified mail in the manner provided in Section 17.3 or in such other manner as may be
permitted by law shall be valid and sufficient service thereof. Each party agrees that service of process by notice in accordance with this
Agreement or by any other means permitted by rule or order of such court shall be effective service for all purposes.

(d) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE UNDER THIS AGREEMENT
OR UNDER ANY ANCILLARY AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND
THEREFORE EACH SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY
HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING
TO THIS AGREEMENT, ANY ANCILLARY AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.
EACH PARTY ACKNOWLEDGES THAT: (i) NO REPRESENTATIVE, AGENT OR ATTORNEY OF THE OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK
TO ENFORCE THE FOREGOING WAIVER; (ii) SUCH PARTY UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF
THIS WAIVER; (iii) SUCH PARTY MAKES THIS WAIVER VOLUNTARILY; AND (iv) SUCH PARTY HAS BEEN INDUCED TO
ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS IN THIS SECTION.

(e) The provisions of paragraph (b) of this Section shall also apply to any French Agreement and (by incorporation therein) the parties thereto if
issues of law arise in an action, suit or proceeding commenced under or in respect of both such French Agreement, on the one hand, and this
Agreement or an Ancillary Agreement (other than another French Agreement), on the other hand. By way of illustration and not limitation, if a
suit between the parties were to arise as to the correct interpretation of the Contract Manufacturing Agreement and this Agreement, then,
according to the principles of this Section, the Contract Manufacturing Agreement would be governed by and construed in accordance with
French law, this Agreement would be governed by and construed in accordance with New York law, and the only proper jurisdiction and venue
for the suit would be the United States District Court for the Southern District of New York (or, if that court were to decline jurisdiction or
venue, then the Supreme Court of the State of New York, New York County).

17.9 Headings; References to Sections and Exhibits

The headings of the Sections and subsections of this Agreement are solely for convenience of reference and shall not limit or otherwise affect
the meaning of any of the terms or provisions of this Agreement. The Arcelor Disclosure Document and the Noble Disclosure Document are
numbered for convenience purposes only to coincide with the numbering of the Sections. It is therefore agreed that a disclosure for one Section
is a disclosure for all Sections herein. All references to Sections and Exhibits, unless otherwise indicated, are references to Sections of and
Exhibits to this Agreement, and a reference to a Section shall also be a reference to all subsections of such Section.

17.10 Further Assurances

From time to time before or after Closing, at a party�s request and without further consideration, the other party shall execute and deliver, and
cause its Affiliates to execute and deliver, to the requesting party such documents and take, and cause its Affiliates to take, such other action as
the requesting party may reasonably request in order to consummate more effectively the Transactions or the Reorganization.

18. ENTERING INTO FORCE

This Agreement shall enter into force and effect and become legally valid, binding upon and enforceable against the parties hereto upon the due
execution and delivery thereof by Arcelor and Noble.

[Remainder of Page Intentionally Blank]

A-69

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 126



Table of Contents

CONFORMED COPY

Execution

IN WITNESS WHEREOF, the parties have duly executed this Share Purchase Agreement as of the date first above written.

ARCELOR S.A.

By: /s/    MICHEL WURTH        

Name: Michel Wurth
Title: Member of the Group Management Board

By: /s/    CORNIER CHRISTOPHE        

Name: Cornier Christophe
Title: EVP Flat Europe

NOBLE INTERNATIONAL, LTD.

By: /s/    THOMAS L. SAELI        

Thomas L. Saeli
Chief Executive Officer
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APPENDIX B

March 15, 2007

Board of Directors

Noble International, Ltd.

28213 Van Dyke Avenue

Warren, MI 48093

Gentlemen:

We understand that Noble International, Ltd., including any of its wholly-owned subsidiaries (�Noble� or the �Company�), intends to acquire: (i) all
of the outstanding common stock of a newly formed holding company (�Holding�) into which certain laser welded and unwelded blank properties
and assets will be contributed, (ii) all of the membership interests of Tailor Steel America LLC (�TSA�) (Holding and TSA to be collectively
referred to herein as �TBA�), and (iii) an option (the �Option�) to take ownership of one or more of the laser welding machines (the �Machines�) listed
on Schedule B to the Contract Manufacturing Agreement by and between Arcelor and the Company (the �Contract Manufacturing Agreement�)
from Arcelor for consideration consisting of the following: (i) $103,938,000 in cash; (ii) 9,375,000 shares of Noble common stock; (iii) assumed
capital lease obligations as of the closing (the �Closing�) of the Proposed Transaction (as defined below), which amount was estimated on
March 15, 2007 to be $12,312,000 at the Closing; and (iv) a subordinated note to Arcelor, S.A., a subsidiary of Arcelor Mittal (�Arcelor�), with a
principal amount of $15 million, which can be reduced by up to $3 million in the event the Option is at least partially exercised (the �Note�). The
transactions referred to in this paragraph are collectively referred to herein as the �Proposed Transaction�.

The terms and conditions of the Proposed Transaction are set forth in the drafts of the Share Purchase Agreement between Noble and Arcelor
(the �Purchase Agreement�), the Standstill and Stockholder Agreement by and among Noble, Arcelor and Robert J. Skandalaris (the �Stockholder
Agreement�), the Note, and the Contract Manufacturing Agreement we have reviewed.

You have requested our opinion, as investment bankers, as to the fairness to Noble, from a financial point of view, of the consideration to be
offered by Noble in the Proposed Transaction.

In conducting our analysis and arriving at our opinion as expressed herein, we have reviewed and analyzed, among other things, the following:

i. the March 15, 2007 draft of the Purchase Agreement;

ii. the March 14, 2007 draft of the Stockholder Agreement;

iii. the March 15, 2007 draft of the Note;

iv. the March 15, 2007 draft of the Contract Manufacturing Agreement;

v. the unaudited TBA Combined Financial Statements for the years ended December 31, 2006, 2005 and 2004 prepared by TBA;

vi. summary unaudited income statements for the Genk facility for the year ended December 31, 3006 prepared by TBA;
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vii. summary unaudited income statements for the Eisenhuttenstadt and Liege facilities for the years ended December 31, 2006, 2005
and 2004 prepared by TBA;

viii. the Annual Report on Form 10-K filed by Noble with the Securities and Exchange Commission (the �SEC�) with respect to its fiscal
year ended December 31, 2005, the Quarterly Reports on Form 10-Q
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filed by Noble with the SEC with respect to its fiscal quarters ended March 31, 2006, June 30, 2006 and September 30, 2006, the
Current Report on Form 8-K filed on October 27, 2006; and certain other filings made by Noble with the SEC;

ix. certain other publicly available business and financial information concerning TBA and Noble, respectively, and the industries in
which they operate, which we believe to be relevant;

x. certain internal information and other data relating to Noble and TBA, respectively, and their respective business and prospects,
including budgets, forecasts, projections and certain presentations prepared by Arcelor and Noble and their professional advisors,
respectively, which were provided to us by Noble�s senior management;

xi. information regarding the amount and timing of cost savings and related expenses and synergies which Noble�s senior management
expect will result from the Transaction (the �Expected Synergies�);

xii. the reported prices and trading activity of Noble�s common stock;

xiii. certain publicly available information concerning certain other companies which we believe to be relevant and the trading markets
for certain of such other companies� securities; and

xiv. the financial terms of certain recent business combinations which we believe to be relevant.
We also participated in conference calls with certain officers and employees of Noble and its affiliates concerning the business, operations,
assets, financial condition and prospects of Noble and TBA, and we have undertaken such other studies, analyses and investigations as we
deemed relevant to our opinion hereinafter expressed.

In arriving at our opinion, we have, with your permission, assumed and relied upon the accuracy and completeness of the financial and other
information and data provided to or otherwise reviewed by or discussed with us, and upon the assurances of senior management of Noble that all
information relevant to our opinion has been disclosed and made available to us. We have further relied on the assurances of the senior
management of Noble that they are not aware of any facts that would make such information inaccurate or misleading. We neither have
attempted independently to verify any such information or data, nor do we assume any responsibility to do so. We have assumed, with your
permission, that the Machines are worth at least $3 million. We have also assumed, with your permission, that the respective forecasts and
projections of Noble and TBA, and the Expected Synergies, which were provided by Noble�s senior management and reviewed by us have been
reasonably prepared in good faith based on the best current estimates, information and judgment of the senior management of Noble and TBA as
to the future financial condition, cash flows and results of operations of Noble and TBA and their consolidated subsidiaries, respectively. In that
regard, we have assumed, with your permission, that (i) such forecasts and projections will be achieved and the Expected Synergies will be
realized in the amounts and at the times contemplated thereby and (ii) all material assets and liabilities (contingent or otherwise) of TBA are as
set forth in TBA�s financial statements or other information made available to us. We express no opinion with respect to such forecasts and
projections or the Expected Synergies or the estimates and judgments on which they are based. We have assumed that the drafts of the Purchase
Agreement, the Stockholder Agreement, the Note and the Contract Manufacturing Agreement are, with respect to all material terms and
conditions thereof, substantially in the forms of the respective definitive agreements to be executed and delivered by the parties thereto after the
receipt of this opinion letter. We have relied as to all legal matters on advice of counsel to Noble, and have assumed that the Proposed
Transaction will be consummated on the terms described in the drafts of the Purchase Agreement, the Stockholder Agreement, the Note and the
Contract Manufacturing Agreement, without any waiver, delay, amendment or modification of any material terms or conditions.
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We have made no independent investigation of any legal, accounting or tax matters affecting Noble, TBA or any of their respective affiliates, or
the Proposed Transaction, and we have assumed the accuracy and completeness of all legal, accounting and tax advice provided to Noble and its
Board of Directors or any committee thereof by Noble�s management and its professional advisors. We have not conducted a physical inspection
of the properties and facilities of TBA, nor have we made or obtained any independent evaluation or appraisal of such properties and facilities.
Although we have taken into account our assessment of general economic, market and financial conditions and our experience in similar
transactions that, in whole or in part, we deem to be relevant for purposes of our analyses herein, as well as our experience in securities valuation
in general, our opinion necessarily is based upon economic, financial, political, regulatory and other conditions as they exist and can be
evaluated on the date hereof and we assume no responsibility to update or revise our opinion based upon events or circumstances occurring after
the date hereof.

We are expressing no opinion herein as to the price at which the common stock of Noble will trade at any future time or as to the effect of the
Proposed Transaction on the trading price of the common stock of Noble. Such trading price may be affected by a number of factors, including
but not limited to (i) the sale of the common stock of Noble after the Proposed Transaction is consummated, (ii) changes in prevailing interest
rates and other factors which generally influence the price of securities, (iii) adverse changes in the current capital markets, (iv) the occurrence
of adverse changes in the financial condition, business, assets, results of operations or prospects of Noble, (v) any necessary actions by or
restrictions of federal, state or other governmental agencies or regulatory authorities, and (vi) timely completion of the Proposed Transaction on
terms and conditions that are acceptable to all parties at interest.

This letter and the opinion expressed herein are for the use of the Board of Directors of the Company. This opinion does not address the
Company�s underlying business decision to approve the Proposed Transaction, and it does not constitute a recommendation to the Company, its
Board of Directors or any committee thereof, its shareholders, or any other person as to any specific action that should be taken in connection
with the Proposed Transaction. This opinion may not be reproduced, summarized, excerpted from or otherwise publicly referred to or disclosed
in any manner without our prior written consent except the Company may include this opinion in its entirety in any proxy statement or
information statement relating to the Proposed Transaction sent to the Company�s shareholders; provided that any description or reference to
Morgan Joseph & Co. Inc. or this opinion included in such proxy statement or information statement shall be in form and substance reasonably
acceptable to us.

We have acted as financial advisor to the Board of Directors of the Company in connection with the Proposed Transaction and will receive a fee
for our services. In addition, the Company has agreed to indemnify us for certain liabilities arising out of our engagement. Morgan Joseph & Co.
Inc., as part of its investment banking business, is regularly engaged in the valuation of businesses in connection with mergers, acquisitions,
underwritings, private placements of listed and unlisted securities, financial restructurings and other financial services.

Based upon and subject to the foregoing and such other factors as we deem relevant, it is our opinion as investment bankers that, as of the date
hereof, the consideration to be paid by Noble in the Proposed Transaction is fair to Noble from a financial point of view.

Very truly yours,

/s/    MORGAN JOSEPH & CO. INC.

MORGAN JOSEPH & CO. INC.

B-3

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 131



Table of Contents

APPENDIX C

CONFORMED COPY

VOTING AND SUPPORT AGREEMENT

THIS VOTING AND SUPPORT AGREEMENT, dated as of March 16, 2007 (this �Agreement�), is made by and between ARCELOR S.A., a
corporation organized under the laws of Luxembourg (�Arcelor�), and ROBERT J. SKANDALARIS, an individual residing in Bloomfield Hills,
Michigan (�Skandalaris�), solely in his individual capacity as record or beneficial owner of (a) shares of common stock, par value $0.00067 per
share (�Noble Common Stock�), of Noble International, Ltd., a Delaware corporation (�Noble�), (b) options to purchase shares of Noble Common
Stock and (c) other voting capital stock of Noble acquired by Skandalaris after the date hereof (collectively, the �Shares�). Capitalized terms used
but not defined herein shall have the meanings given to such terms in the Purchase Agreement (defined below).

Recitals

A. Arcelor and Noble are, contemporaneously with the execution and delivery of this Agreement, entering into a Share Purchase Agreement,
dated the date hereof (the �Purchase Agreement�), providing, among other things, for the acquisition by Noble of the laser-welding assets and
certain related liabilities of Arcelor in exchange for cash, a subordinated promissory note and 9,375,000 shares of Noble Common Stock (the
�Acquisition�).

B. As of the date hereof, Skandalaris is an officer of Noble and a member of Noble�s board of directors and is the record or beneficial owner of
the shares of Noble Common Stock and options to purchase shares of Noble Common Stock listed on Annex A hereto (such shares currently
held, together with such shares issued upon any exercise of such options, as and when so issued, the �Existing Shares�).

Accordingly, the parties hereby agree as follows:

ARTICLE I

VOTING

1.1 Agreement to Vote. Skandalaris agrees that, from the date hereof until the date on which this Agreement is terminated pursuant to
Section 4.1, at any meeting of the stockholders of Noble, however called, or in connection with any written consent of the stockholders of Noble,
in each case relating to any proposed action by the stockholders of Noble with respect to the matters set forth in Section 1.1(b) below,
Skandalaris shall:

(a) appear at each such meeting or otherwise cause all Shares owned beneficially or of record by Skandalaris to be counted as present thereat for
purposes of calculating a quorum; and

(b) vote (or cause to be voted), in person or by proxy, or deliver a written consent (or cause a consent to be delivered) covering, all Existing
Shares owned by Skandalaris, any other voting securities of Noble (whenever acquired) that are owned beneficially or of record by Skandalaris
or any Existing Shares or other voting securities of Noble as to which he has, directly or indirectly, the right to vote or direct the voting:

(i) in favor of adoption of the Purchase Agreement and any other action of Noble�s stockholders requested in furtherance thereof;

(ii) against any action or agreement submitted for approval of the stockholders of Noble that would reasonably be expected to result in a breach
of any covenant, representation or warranty or any other obligation or agreement of Noble contained in the Purchase Agreement or of
Skandalaris contained in this Agreement; and
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(iii) against any Noble Acquisition Proposal or any other action, agreement or transaction submitted for approval to the stockholders of Noble
that Skandalaris would reasonably expect is intended, or could reasonably be expected, to materially impede, interfere or be inconsistent with,
delay, postpone, discourage or materially and adversely affect the Acquisition or this Agreement;

provided, that the parties acknowledge that this Agreement is entered into by Skandalaris solely in his capacity as beneficial owner of the Shares
and that nothing in this Agreement, including Section 3.1(d), shall prevent Skandalaris from discharging his fiduciary duties as an officer of
Noble or a member of the board of directors of Noble.

1.2 No Inconsistent Agreements. Skandalaris hereby represents, warrants and covenants that, except for actions taken in furtherance of the
Acquisition in accordance with this Agreement, Skandalaris (a) has not entered, and shall not enter at any time while this Agreement remains in
effect, into any voting agreement or voting trust with respect to the Shares owned beneficially or of record by Skandalaris and (b) has not
granted, and shall not grant at any time while this Agreement remains in effect, any proxy, consent or power of attorney with respect to the
Shares owned beneficially or of record by Skandalaris or any other voting securities of Noble (whenever acquired) that are owned beneficially or
of record by Skandalaris or any Shares or other voting securities of Noble as to which he has, directly or indirectly, the right to vote or direct the
voting.

1.3 Proxy. Skandalaris hereby grants to Arcelor a proxy to vote the Existing Shares owned beneficially and of record by Skandalaris as indicated
in Section 1.1 above and any other voting securities of Noble (whenever acquired) that are owned beneficially or of record by Skandalaris and
any Existing Shares or other voting securities of Noble as to which he has, directly or indirectly, the right to vote or direct the voting.
Skandalaris intends that this proxy be irrevocable and coupled with an interest, and Skandalaris shall take such further actions or execute such
other instruments as may be necessary to effectuate the intent of this proxy. The foregoing proxy shall expire automatically and without further
action by the parties upon termination of this Agreement.

ARTICLE II

REPRESENTATIONS AND WARRANTIES

2.1 Representations and Warranties of Skandalaris. Skandalaris hereby represents and warrants to Arcelor as follows:

(a) Authorization; Validity of Agreement; Necessary Action. This Agreement has been duly executed and delivered by Skandalaris and, assuming
this Agreement constitutes a valid and binding obligation of Arcelor, constitutes a valid and binding obligation of Skandalaris, enforceable in
accordance with its terms.

(b) Ownership. All of the Existing Shares listed on Annex A hereto represent shares of Noble Common Stock owned beneficially or of record by
Skandalaris as of the date hereof. Such Existing Shares constitute all of the shares of Noble Common Stock held of record, beneficially owned
by or for which voting power or disposition power is held or shared by Skandalaris or any of his affiliates. Skandalaris has and will have at all
times through the Termination Date (defined in Section 4.1 below), (i) sole voting power, (ii) sole power of disposition, (iii) sole power to issue
instructions with respect to the matters set forth in Article I or Section 3.1 hereof, and (iv) sole power to agree to all of the matters set forth in
this Agreement, in each case with respect to all of the Existing Shares and with respect to all other Shares or other voting securities of Noble
hereafter acquired by Skandalaris, with no limitations, qualifications or restrictions on such rights. Skandalaris has, on the date hereof, good title
to the Existing Shares, free and clear of any lien, claim, security interest, preemptive right, right of first refusal, option, judgment or
encumbrance of any kind (collectively, �Liens�). Skandalaris will have, through the Termination Date, good title to such Existing Shares and any
additional Shares or other voting securities of Noble acquired by Skandalaris after the date hereof, free and clear of any Liens.
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(c) No Violation. The execution and delivery of this Agreement by Skandalaris does not, and the performance by Skandalaris of his obligations
under this Agreement will not, (i) conflict with or violate any law, ordinance or regulation of any governmental or regulatory authority
applicable to Skandalaris or by which any of his assets or properties is bound or (ii) conflict with, result in any breach of or constitute a default
(or an event that with notice or lapse of time or both would become a default) under, or give to others any rights of termination, amendment,
acceleration or cancellation of, or require payment under, or result in the creation of any Lien on the properties or assets of Skandalaris pursuant
to, any note, bond, mortgage, indenture, contract, agreement, lease, license, permit, franchise or other instrument or obligation to which
Skandalaris is a party or by which Skandalaris or any of his assets or properties is bound, except for any of the foregoing as could not reasonably
be expected, either individually or in the aggregate, to materially impair the ability of Skandalaris to perform his obligations hereunder or to
consummate the transactions contemplated hereby on a timely basis.

ARTICLE III

OTHER COVENANTS

3.1 Further Agreements of Skandalaris.

(a) Skandalaris hereby agrees, while this Agreement is in effect, not to (i) sell, transfer, pledge, encumber, assign, distribute, gift or otherwise
dispose of (collectively, �Transfer�) any Shares or other voting securities of Noble, or (ii) enforce or permit the execution of the provisions of any
redemption, share purchase or sale, recapitalization or other agreement with Noble or any other person with respect to the Shares or (iii) enter
into any contract, option or other arrangement or understanding with respect to any Transfer (whether by actual disposition or effective
economic disposition due to hedging, cash settlement or otherwise) of any of the Shares or other voting securities of Noble or any interest
therein.

(b) In case of a stock dividend or distribution by Noble, or any change in Noble Common Stock by reason of any stock dividend or distribution,
split-up, recapitalization, combination, exchange of shares or the like, the term �Shares� shall be deemed to refer to and include the Shares as well
as all such stock dividends and distributions and any securities into which or for which any or all of the Shares may be changed or exchanged or
which are received by Skandalaris in such transaction.

(c) Skandalaris agrees, while this Agreement is in effect, to notify Arcelor promptly in writing of (i) the number of additional shares of Noble
Common Stock, additional options to purchase shares of Noble Common Stock or other securities of Noble acquired by Skandalaris, if any, after
the date hereof and (ii) with respect to the subject matter contemplated by Section 3.1(c), any such inquiries or proposals which are received by,
any such information which is requested from, or any such negotiations or discussions which are sought to be initiated or continued with,
Skandalaris.

(d) Skandalaris agrees, while this Agreement is in effect, he will not knowingly (i) take, agree or commit to take any action that would make any
representation or warranty of Skandalaris contained in this Agreement inaccurate in any respect as of any time during the term of this Agreement
or (ii) agree or commit not to take any action necessary to prevent any such representation or warranty from becoming inaccurate in any respect
at any such time.

ARTICLE IV

MISCELLANEOUS

4.1 Termination. This Agreement shall terminate upon the earlier to occur of (a) the closing of the transactions contemplated by the Purchase
Agreement and (b) the date and time of termination of the Purchase Agreement by either or both of Arcelor and Noble pursuant to Section 12.1,
Section 12.2 or Section 12.3 of the Purchase Agreement (the �Termination Date�). Upon such termination, no party shall have any further
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obligations or liabilities hereunder; provided, that such termination shall not relieve any party from liability for any willful breach of this
Agreement prior to such termination.

4.2 Further Assurances. From time to time, at the other party�s request and without further consideration, each party shall execute and deliver
such additional documents and take such further actions as may be reasonably necessary or desirable to consummate the transactions
contemplated by this Agreement.

4.3 No Ownership Interest. Nothing contained in this Agreement shall be deemed to vest in Arcelor any direct or indirect ownership or incidence
of ownership of or with respect to any Shares. All rights, ownership and economic benefits of and relating to the Shares shall remain vested in
and belong to Skandalaris, and Arcelor shall have no authority to manage, direct, superintend, restrict, regulate, govern or administer any of the
policies or operations of Noble or exercise any power or authority to direct Skandalaris in the voting of any of the Shares, except as expressly
provided herein.

4.4 Notices. All notices and other communications hereunder shall be in writing and shall be deemed given if delivered personally, by facsimile
or other electronic transmission (with confirmation) or by an overnight courier (with confirmation) to the parties at the following addresses (or at
such other address for a party as shall be specified by like notice):

(a) if to Arcelor to:
Arcelor Mittal

5 rue Luigi Cherubini

F-93212 La Plaine Saint-Denis

Cedex, FRANCE

Attention: Mr. Jean-François Crancée

Fax: 011-331-71-92-05-98

Email: jean-francois.crancee@arcelormittal.com

and

Attention: Guillaume Vercaemer, Esq.

Fax: 011-331-41-25-58-54

Email: guillaume.vercaemer@arcelor.com

with a copy to:

DLA Piper US LLP

1251 Avenue of the Americas

New York, New York 10020

Fax: (212) 335-4501

Email: garry.mccormack@dlapiper.com
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Attention: Garry P. McCormack

(b) if to Skandalaris to:
Robert J. Skandalaris

c/o Quantum Value Management, LLC

33 Bloomfield Hills Parkway, Suite 240

Bloomfield Hills, MI 48304

Fax: 248-220-2038

Email: rskandy@qvmllc.com
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with a copy to:

Foley & Lardner LLP

500 Woodward Avenue

Detroit, Michigan 48226

Attention: Patrick D. Daugherty

Fax: (313) 234-7103

Email: pdaugherty@foley.com

4.5 Interpretation. The words �hereof,� �herein� and �hereunder� and words of similar import when used in this Agreement shall refer to this
Agreement as a whole and not to any particular provision of this Agreement, and section references are to this Agreement unless otherwise
specified. Whenever the words �include,� �includes� or �including� are used in this Agreement, they shall be deemed to be followed by the words �but
not limited to.� �Or� is disjunctive but not necessarily exclusive. The headings contained in this Agreement are for reference purposes only and
shall not affect in any way the meaning or interpretation of this Agreement. The definitions herein shall apply equally to both the singular and
plural forms of the terms defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and
neuter forms. Any reference in this Agreement to any agreement shall mean such agreement as amended, restated, supplemented or otherwise
modified from time to time.

4.6 Entire Agreement. This Agreement (together with the Purchase Agreement, to the extent referred to herein) constitutes the entire agreement
and supersedes all prior agreements and understandings, both written and oral, between the parties with respect to the subject matter hereof.

4.7 Governing Law; Submission to Jurisdiction. The provisions of Section 17.7 (Governing Law; Venue; Waiver of Jury Trial) of the Purchase
Agreement are hereby incorporated in this Agreement, mutatis mutandis, as if fully set forth herein.

4.8 Amendment; Waiver. This Agreement may not be amended except by an instrument in writing signed on behalf of each of the parties hereto.
Neither this Agreement nor any term hereof may be waived, discharged or terminated other than by a written instrument signed by the party
against whom enforcement of any such waiver, discharge or termination is sought.

4.9 Enforcement. Skandalaris agrees that irreparable damage would occur in the event that any of the provisions of this Agreement were not
performed in accordance with their specific terms. It is accordingly agreed that Arcelor shall be entitled to seek specific performance of the
terms hereof or injunction against breach thereof, in addition to any other remedy to which Arcelor is entitled at law or in equity. Skandalaris
further agrees to waive any requirements for the securing or posting of any bond in connection with obtaining any such equitable relief.

4.10 Severability. Any term or provision of this Agreement that is determined by a court of competent jurisdiction to be invalid or unenforceable
in any jurisdiction shall, as to that jurisdiction, be ineffective to the extent of such invalidity or unenforceability without rendering invalid or
unenforceable the remaining terms and provisions of this Agreement or affecting the validity or enforceability of any of the terms or provisions
of this Agreement in any other jurisdiction, and if any provision of this Agreement is determined to be so broad as to be unenforceable, the
provision shall be interpreted to be only so broad as is enforceable, in all cases so long as neither the economic nor legal substance of the
transactions contemplated hereby is affected in any manner materially adverse to any party or its shareholders or limited partners. Upon any such
determination, the parties shall negotiate in good faith in an effort to agree upon a suitable and equitable substitute provision to effect the
original intent of the parties.
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4.11 Assignment; Third Party Beneficiaries. Neither this Agreement nor any of the rights, interests or obligations of any party hereunder shall be
assigned by either of the parties hereto (whether by operation of law or otherwise) without the prior written consent of the other party. Subject to
the preceding sentence, this Agreement shall be binding upon, inure to the benefit of and be enforceable by the parties and their respective heirs,
executors, personal representatives, successors and permitted assigns. This Agreement is not intended to confer any rights or remedies upon any
person other than the parties hereto.

4.12 Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement
and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other party, it being
understood that both parties need not sign the same counterpart. Facsimile signatures shall, for all purposes of this Agreement, be deemed to be
originals and shall be enforceable as such.

[Signatures appear on the following page.]
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Execution

IN WITNESS WHEREOF, the parties have duly executed and delivered this Voting and Support Agreement as of the date first written above.

ARCELOR S.A.

By: /s/    MICHEL WURTH        

Name: Michel Wurth
Title: Member of the Group Management Board

By: /s/    CORNIER CHRISTOPHE        

Name: CORNIER Christophe
Title: EVP, Flat Europe

/s/    ROBERT J. SKANDALARIS        

ROBERT J. SKANDALARIS
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Annex A

to

Voting and Support Agreement

Number of Shares owned beneficially and of record by Robert J. Skandalaris:

Shares of Noble Common Stock Owned Directly: 1,526,737

Shares of Noble Common Stock Owned Indirectly: (Indirect holdings include 316,292 shares of Noble Common Stock held by a
family owned limited liability company in which Skandalaris has an ownership interest and voting control, and 332,594 shares of
a limited liability company in which Skandalaris has voting control for the benefit of his children.) 648,886

Shares Subject to Options to Purchase Noble Common Stock 15,000

Total 2,190,623
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APPENDIX D

STANDSTILL AND STOCKHOLDER AGREEMENT

THIS STANDSTILL AND STOCKHOLDER AGREEMENT (this �Agreement�) is made as of                     , 2007, by and among NOBLE
INTERNATIONAL, LTD., a Delaware corporation (the �Company�), ARCELOR S.A., a corporation organized under the laws of Luxembourg
(�Arcelor�), and ROBERT J. SKANDALARIS, an individual residing in Bloomfield Hills, Michigan (�Skandalaris�).

Recitals

A. Arcelor and the Company have entered into a Share Purchase Agreement, dated March     , 2006 (the �Purchase Agreement�), providing,
among other things, for the acquisition by the Company of the laser-welded blanks assets and certain related liabilities of Arcelor in exchange
for cash, a subordinated promissory note and 9,375,000 shares of the common stock, par value $0.00067 per share, of the Company (�Company
Common Stock�).

B. Skandalaris is an officer of the Company and a member of the Company�s board of directors and is the beneficial owner of approximately
15.5% of the outstanding Company Common Stock.

C. In connection with the consummation of the transactions contemplated by the Purchase Agreement, the Company, Arcelor and Skandalaris
desire to set forth certain agreements with respect to their future ownership and voting of Company Common Stock and other securities of the
Company.

D. Execution and delivery of this Agreement is a condition to the consummation of the transactions contemplated by the Purchase Agreement.

Accordingly, the parties hereby agree as follows:

ARTICLE I

DEFINITIONS; CONSTRUCTION

1.1 Definitions.

As used in this Agreement, the following capitalized terms shall have the following meanings:

(a) �13D Group� shall mean any group of Persons formed for the purpose of acquiring, holding, voting or disposing of Voting Stock which would
be required under Section 13(d) of the Exchange Act and the rules and regulations promulgated thereunder to file a statement on Schedule 13D
pursuant to Rule 13d-1(a) or a Schedule 13G pursuant to Rule 13d 1(c) with the SEC as a �person� within the meaning of Section 13(d)(3) of the
Exchange Act if such group Beneficially Owned Voting Stock representing more than 5% of any class of Voting Stock then outstanding.

(b) �Affiliate� shall mean, with respect to any specified Person, any other Person that, directly or indirectly through one or more intermediaries,
Controls, or is Controlled by, or is under common Control with such specified Person; provided, that for purposes of this Agreement, none of
(i) Arcelor and its Affiliates, (ii) Skandalaris and his Affiliates or (iii) the Company and its Affiliates, shall be deemed to be �Affiliates� of any
other of (i), (ii) or (iii); and provided, further, that no pension plan or profit sharing plan which has one or more independent trustees shall be
deemed to be an �Affiliate� of Arcelor or Skandalaris.

(c) �Arcelor� shall have the meaning set forth in the preamble.

(d) �Arcelor Departing Designee� shall have the meaning set forth in Section 3.2.

(e) �Arcelor Designee� and �Arcelor Designees� shall have the meaning set forth in Section 3.2.

(f) �Arcelor Vacancy Designee� shall have the meaning set forth in Section 3.2.

(g) �Average Price� shall have the meaning set forth in Section 2.7.
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(h) �Beneficially Own,� �Beneficially Owned� and �Beneficial Ownership� shall have the meaning set forth in Rule 13d-3 of the rules and regulations
promulgated under the Exchange Act.

(i) �Call Option� shall have the meaning set forth in Section 2.7.

(j) �Change in Control of the Company� shall mean any of the following: (i) a merger, consolidation or other business combination or transaction
to which the Company is a party as a result of which the stockholders of the Company immediately prior to the effective date of such merger,
consolidation or other business combination or transaction have Beneficial Ownership of voting securities representing less than 50% of the
Total Current Voting Power of the surviving entity following such merger, consolidation or other business combination or transaction; (ii) an
acquisition by any Person or 13D Group of direct or indirect Beneficial Ownership of Voting Stock of the Company representing 50% or more
of the Total Current Voting Power of the Company; (iii) a sale of all or substantially all the assets of the Company; (iv) a liquidation or
dissolution of the Company; (v) the acquisition by any Competitor, or a 13D Group that includes a Competitor, of direct or indirect Beneficial
Ownership of Voting Stock of the Company representing more than 25% of the Total Current Voting Power of the Company; or (vi) individuals
who at the beginning of any calendar year constituted the Board of Directors of the Company, together with any new directors who were elected
by such Board of Directors or whose nomination for election by the stockholders of the Company was approved by a vote of a majority of the
directors of the Company who were either directors at the beginning of such calendar year or whose election or nomination for election was
previously so approved (excluding any director designated by a Person who has entered into an agreement with the Company to effect a
transaction described in the preceding clauses), cease for any reason to constitute a majority of the Board of Directors of the Company; provided
that �Change in Control of the Company� shall not mean any Change in Control involving either Stockholder or an Affiliate of a Stockholder or a
13D Group of which a Stockholder or an Affiliate of a Stockholder is a member.

(k) �Company� shall have the meaning set forth in the preamble.

(l) �Company Common Stock� shall have the meaning set forth in the Recitals.

(m) �Competitor� shall mean (i) any Person (other than a Stockholder or an Affiliate thereof) that engages, directly or indirectly, in the business of
producing steel products and (ii) any Affiliates of such a Person.

(n) �Control� or �Controlled by� shall mean the possession, direct or indirect, of the power to direct or cause the direction of the management and
policies of a Person, whether through the ownership of voting securities, by contract or otherwise.

(o) �Counter Offer� shall have the meaning set forth in Section 2.5.

(p) �Counter Offer Period� shall have the meaning set forth in Section 2.5.

(q) �Disability� shall mean any physical or mental illness or injury that causes Skandalaris to be unable to substantially perform his normal duties
as a director and chairman of the Board of Directors of the Company (i) for a period of 90 consecutive days or (ii) as determined by a competent
physician chosen by the Company and reasonably acceptable to Arcelor.

(r) �Dofasco� shall mean Dofasco, Inc.

(s) �Equity Issuance� shall have the meaning set forth in Section 3.3.

(t) �European TBA Business� shall mean the European laser-welded blanks assets and related liabilities of Arcelor transferred to the Company
pursuant to the Purchase Agreement.

(u) �Exchange Act� shall mean the Securities Exchange Act of 1934.

(v) �Exercise Notice� shall have the meaning set forth in Section 2.5.

(w) �Immediate Family� shall mean spouse, parents, children (by blood, marriage or adoption), grandchildren, siblings, nephews, nieces or
in-laws, or other descendants of any of the foregoing.
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(x) �Independent Board Committee� shall have the meaning set forth in Section 3.2.

(y) �Independent Director� shall mean a director of the Company (i) who is not and has never been an officer or employee of the Company, of any
Affiliate of the Company or of an entity that derived 10% or more of its revenues in its most recent fiscal year from transactions involving the
Company or any Affiliate of the Company, (ii) who is not and has never been an officer or employee and is not currently a director of either
Stockholder or any Affiliate of either Stockholder or of an entity that derived more than 10% of its revenues in its most recent fiscal year from
transactions involving either Stockholder or any Affiliate of either Stockholder, (iii) who has no compensation, consulting or contracting
arrangement with the Company, either Stockholder or their respective Affiliates or any other entity such that a reasonable person would regard
such director as likely to be unduly influenced by management of the Company or either Stockholder; provided, that the payment of standard
directors fees and incentive compensation, if any, shall not disqualify a person from being an Independent Director; and (iv) shall satisfy all
other requirements set forth in the definition of �independent director� under Rule 4200(a)(15) of The NASDAQ Stock Market LLC.

(z) �Market Sale Notice� shall have the meaning set forth in Section 2.5.

(aa) �Offeree� shall have the meaning set forth in Section 2.5.

(bb) �Person� shall mean an individual, corporation, partnership, limited liability company, association, trust or other entity or organization,
including a government or political subdivision or an agency or instrumentality thereof.

(cc) �Pro Forma EBITDA� shall mean earnings before interest, taxes, depreciation and amortization of the Company projected for the 12-month
period beginning on the first day of the calendar month immediately following the calculation; provided, that if any company or business is to be
acquired by the Company with the proceeds of the debt issuance for which Pro Forma EBITDA is being calculated, then Pro Forma EBITDA
shall include the earnings before interest, taxes, depreciation and amortization of such company or business projected for the 12-month period
beginning on the first day of the calendar month immediately following the calculation.

(dd) �Purchase Agreement� shall have the meaning set forth in the Recitals.

(ee) �Put Option� shall have the meaning set forth in Section 2.7.

(ff) �Recipient� shall have the meaning set forth in Section 2.4.

(gg) �Response Notice� shall have the meaning set forth in Section 2.4(a)(ii).

(hh) �Rule 144� shall mean Rule 144 as promulgated under the Securities Exchange Act of 1934.

(ii) �SEC� shall mean the United States Securities and Exchange Commission.

(jj) �Seller� shall have the meaning set forth in Section 2.5.

(kk) �Shares� shall mean any shares of Voting Stock that are Beneficially Owned by a Stockholder and its Affiliates at the time in question.

(ll) �Skandalaris� shall have the meaning set forth in the preamble.

(mm) �Skandalaris Departing Designee� shall have the meaning set forth in Section 3.2.

(nn) �Skandalaris Designee� and �Skandalaris Designees� shall have the meaning set forth in Section 3.2.

(oo) �Skandalaris Transferees� shall have the meaning set forth in Section 2.7.

(pp) �Skandalaris Vacancy Designee� shall have the meaning set forth in Section 3.2.

(qq) �Stockholder� shall mean either Arcelor or Skandalaris.

(rr) �Strategic Matters� shall have the meaning set forth in Section 3.3(b).
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(ss) �Tag-Along Right� shall have the meaning set forth in Section 2.8.

(tt) �Term� shall mean the period beginning on the date hereof and ending on the earlier to occur of (i) a Change in Control of the Company or
(ii) the fifth anniversary of the date of this Agreement.

(uu) �Third Party Tender Offer� shall mean a bona fide public tender offer subject when first commenced to the provisions of Regulation 14D
within the meaning of Rule 14d-2(a) of the rules and regulations under the Exchange Act, by a Person or 13D Group (which is not made by and
does not include any of the Company, any Stockholder or any Affiliate of any of them) to purchase or exchange for cash or other consideration
any Voting Stock and which consists of an offer to acquire more than 25% of the Total Current Voting Power of the Company.

(vv) �Total Current Voting Power� shall mean, with respect to any entity, at the time of determination of Total Current Voting Power, the total
number of votes which may be cast in the election of members of the board of directors of the corporation if all securities entitled to vote in the
election of such directors are present and voted (or, in the event the entity is not a corporation, the governing members, board or other similar
body of such entity).

(ww) �Transfer� shall have the meaning set forth in Section 2.3.

(xx) �Transfer Notice� shall have the meaning set forth in Section 2.4(a)(i).

(yy) �Transferor� shall have the meaning set forth in Section 2.4.

(zz) �Voting Stock� shall mean shares of the Company Common Stock and any other securities of the Company having the ordinary power to vote
in the election of members of the Board of Directors of the Company.

1.2 Rules of Construction. The definitions in Section 1.1 shall apply equally to both the singular and plural forms of the terms defined.
Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words �include,�
�includes� and �including� shall be deemed to be followed by the phrase �but not limited to.� �Or� is disjunctive but not necessarily exclusive. All
references herein to Articles and Sections shall be deemed references to Articles and Sections of this Agreement unless the context shall
otherwise require. Words such as �herein,� �hereof,� �hereto,� �hereby� and �hereunder� refer to this Agreement, taken as a whole. Except as otherwise
expressly provided herein: (a) any reference in this Agreement to any agreement shall mean such agreement as amended, restated, supplemented
or otherwise modified from time to time; (b) any reference in this Agreement to any law shall include corresponding provisions of any successor
law and any regulations and rules promulgated pursuant to such law or such successor law; and (c) all terms of an accounting or financial nature
shall be construed in accordance with United States generally accepted accounting principles, as in effect from time to time. The headings in this
Agreement are included for convenience of reference only and shall not limit or otherwise affect the meaning or interpretation of this
Agreement.

ARTICLE II

STANDSTILL OBLIGATIONS AND TRANSFER RESTRICTIONS

2.1 Stockholder�s Standstill Obligations.

(a) Until the second anniversary of the date hereof, neither a Stockholder nor any Affiliate of a Stockholder shall, directly or indirectly, acquire
Beneficial Ownership of Voting Stock or authorize or make a tender offer, exchange offer or other offer to acquire Voting Stock other than (i) in
the case of Arcelor and its Affiliates, the shares of Company Common Stock acquired by Arcelor pursuant to the Purchase Agreement plus any
additional Shares acquired by Arcelor or its Affiliates from Skandalaris or with the prior written consent of Skandalaris; and (ii) in the case of
Skandalaris and his Affiliates, the 2,190,623 shares of Company Common Stock held by Skandalaris, directly or indirectly, on the date hereof
plus any

D-4

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 147



Table of Contents

additional Shares acquired by Skandalaris or his Affiliates from Arcelor or after the giving of prior written notice from Skandalaris to Arcelor.

(b) Until the second anniversary of the date hereof, each Stockholder shall promptly notify the other Stockholder and the Company if such
Stockholder�s aggregate Beneficial Ownership of Voting Stock exceeds the aggregate Beneficial Ownership of Voting Stock specified in such
Stockholder�s most recent prior notice to the Company under Section 2.1(a) (or if no such notice has yet been given, such Stockholder�s aggregate
Beneficial Ownership of Voting Stock on the date of this Agreement) by more than 1% of the outstanding Voting Stock. Such notice shall
specify the amount of Voting Stock Beneficially Owned by such Stockholder as of the date of the notice. This requirement may be satisfied by
such Stockholder�s delivery to the other Stockholder and the Company of an amendment to any Schedule 13D filed by such Stockholder with
respect to its Shares.

(c) Until the second anniversary of the date hereof, neither a Stockholder nor any Affiliate of a Stockholder shall, without first obtaining the
written consent of the other Stockholder, (i) solicit proxies with respect to any Voting Stock, nor (ii) become a �participant� in any �election contest�
(as such terms are used in Rule 14(a)-11 of Regulation 14A promulgated under the Exchange Act) relating to the election of one or more
members of the Board of Directors of the Company. Neither a Stockholder nor any Affiliate of a Stockholder shall be deemed to be such a
�participant� due solely to the fact that such Stockholder or one or more designees of such Stockholder sit on the Company�s Board of Directors.

(d) Until the second anniversary of the date hereof, neither a Stockholder nor any Affiliate of a Stockholder shall, without first obtaining the
written consent of the other Stockholder, (i) deposit any Voting Stock in a voting trust or (ii) except as otherwise provided or contemplated
herein, subject any Voting Stock to any arrangement or agreement with any third party with respect to the voting of such Voting Stock.

(e) Until the second anniversary of the date hereof, neither a Stockholder nor any Affiliate of a Stockholder shall, without first obtaining the
written consent of the other Stockholder, join a 13D Group, partnership, limited partnership, syndicate or other group, or otherwise act in concert
with any third party for the purpose of acquiring, holding, voting or disposing of Voting Stock or any securities of the Company which are
convertible into, exchangeable for or otherwise exercisable to acquire Voting Stock, including convertible securities, warrants, rights or options
to purchase Voting Stock.

2.2 Company and Arcelor Standstill Obligations. Except as described in the Purchase Agreement or as otherwise provided in this Agreement,
until the second anniversary of the date hereof, the Company and Arcelor will not, whether individually or as part of a �group� (as defined under
the Exchange Act), directly or indirectly.

(a) acquire, offer, make a proposal or agree to acquire (whether publicly or otherwise), in any manner, any material assets of the other party or of
its subsidiaries or any equity securities of the other party or of its subsidiaries, or Beneficial Ownership thereof except pursuant to a stock split,
stock dividend or similar event not effected pursuant to a violation of this Section 2.2;

(b) make or in any way propose or participate in any �solicitation� of �proxies� to vote (as such terms are defined in Rule 14a-1 under the Exchange
Act), solicit any consent or communicate with or seek to advise or influence any person, other than the other party, with respect to the
solicitation or voting of any equity security of the other party in opposition to any matter that has been recommended by the board of directors of
the other party or in favor of any matter that has not been approved by such board or become a �participant� in any �election contest� (as such terms
are defined or used in Rule 14a-11 under the Exchange Act) with respect to the other party;

(c) form, be a member of, join or encourage the formation of any group (as so defined) with respect to any equity security of the other party or
the acquisition of any assets of the other party;
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(d) deposit any equity security of the other party into a voting trust or subject any such security to any arrangement or agreement with respect to
the voting thereof that would cause it to be in violation of any other provision of this Section 2.2;

(e)(i) seek election to or seek to place a representative on the board of directors of the other party; or (ii) call or seek to have called any meeting
of the stockholders of the other party other than by participating as a director of the other party in calling, or seeking to have called, meetings of
stockholders generally;

(f) solicit, seek to effect, negotiate with or provide any information to any other person with respect to, or make any statement or proposal,
whether written or oral, or otherwise make any public announcement or proposal whatsoever with respect to a merger or acquisition of the other
party, the sale of all or a substantial portion of the assets of the other party and its subsidiaries, the liquidation of the other party, the
recapitalization of the other party or a similar business transaction with respect to the other party or take any action that might require the other
party to make a public announcement with respect to any such matter, in each case otherwise than in connection with the transaction; or

(g) instigate, encourage or assist, or enter into any discussions or arrangements with, any other person to do any of the actions described in this
Section 2.2.

2.3 Transfer Restrictions.

(a) Until the second anniversary of the date hereof, neither a Stockholder nor any Affiliate of a Stockholder shall, directly or indirectly, sell,
transfer, pledge, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant
to purchase, transfer the economic risk of ownership of, or otherwise dispose of (each, a �Transfer�), any Shares except to an Affiliate of a
Stockholder so long as such Affiliate agrees, by executing a counterpart of this Agreement, to (i) hold such Shares subject to all of the provisions
of this Agreement as if it were the Stockholder, and (ii) promptly transfer such Shares to the Stockholder or another Affiliate of such
Stockholder if such Affiliate ceases to be an Affiliate of the Stockholder.

(b) Notwithstanding anything to the contrary in Section 2.3(a), Skandalaris shall have the right to transfer an aggregate of up to 50% of his
Shares (i) to members of his Immediate Family, or (ii) to any trust for the benefit of Skandalaris or members of his Immediate Family, or (iii) for
the benefit of a charitable organization that is recognized as tax exempt under Section 501(c)(3) of the Internal Revenue Code; provided that
(A) Skandalaris retains all voting rights pertaining to any Shares transferred pursuant to clauses (i) and (ii) above; and (B) no more than 200,000
Shares in the aggregate (subject to adjustment for any stock split, stock dividend or similar event affecting all stockholders of the Company
equally) out of such 50% of his Shares shall be transferred for the benefit of charitable organizations; and provided, further, that any member of
Skandalaris�s Immediate Family, and any trustee of any trust for the benefit of Skandalaris or members of his Immediate Family, who receives
Shares under this Section 2.3(b) shall agree, by executing a counterpart of this Agreement, to (x) hold such Shares subject to all of the provisions
of this Agreement as if such transferee were Skandalaris, and (y), in the case of any such member of Skandalaris�s Immediate Family who
receives Shares directly or indirectly under this Section 2.3(b), promptly transfer such Shares to Skandalaris if such transferee ceases to be a
member of Skandalaris�s Immediate Family.

(c) Notwithstanding anything to the contrary in Section 2.3(a), if for any reason the Company�s quarterly dividend per Share (i) is suspended for
two or more consecutive fiscal quarters or (ii) decreases from the current $0.08 per Share and does not increase to $0.08 or more per Share
within two fiscal quarters following such decrease, then a Stockholder and its Affiliates may, subject only to the right of first refusal in
Section 2.4, sell to any third party up to an aggregate number of Shares of Company Common Stock such that the proceeds of such sale, net of
commissions and other out-of-pocket expenses, equals the difference between (A) the aggregate amount of the Company dividends actually
received by the Stockholder and its Affiliates on their Shares of Company Common Stock in respect of such fiscal quarters and (B) the
aggregate amount of Company dividends that such Stockholder and its Affiliates would have received on
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their Shares of Company Common Stock in respect of such fiscal quarters if the Company had paid a dividend of $0.08 per Share on the
Company Common Stock in respect of each such fiscal quarter.

(d) Beginning on the second anniversary of the date hereof and continuing for the remainder of the Term, either Stockholder shall be entitled to
Transfer all or any portion of its Shares to any Person, for cash, without restriction under this Agreement other than the right of first refusal in
Section 2.4.

2.4 Right of First Refusal for Private Transfers.

(a) Beginning on the second anniversary of the date hereof and continuing for the remainder of the Term, prior to a Stockholder or its Affiliate
effecting any Transfer of Shares in a private Transfer to an identified transferee (other than a Transfer pursuant to Section 2.3(a) or 2.3(b)), the
other Stockholder shall have a first refusal right to purchase such Shares on the following terms and conditions:

(i) The Stockholder that proposes to make the Transfer, whether directly or through its Affiliate (the �Transferor�), shall give prior written notice
of such intention (the �Transfer Notice�) to the other Stockholder (the �Recipient�), specifying the name of the proposed purchaser or transferee, the
number of Shares proposed to be the subject of such Transfer, the proposed price therefor and the other material terms upon which such
disposition is proposed to be made.

(ii) The Recipient shall have the right, exercisable by written notice (the �Response Notice�) given by the Recipient to the Transferor within ten
business days after receipt of the Transfer Notice, to purchase all but not less than all of the Shares specified in such Transfer Notice for the
price per Share specified in the Transfer Notice; provided that if there is no price per Share specified in the Transfer notice, then the purchase
price per Share shall be the average closing price per share of the Company Common Stock traded on the NASDAQ for the 25 consecutive
trading days ending on the trading day prior to the date of the Transfer Notice, rounded up to the nearest whole cent from 0.50 or more of a cent
and otherwise rounded down to the nearest whole cent.

(iii) In the event that the consideration offered by a proposed transferee is other than cash, the Recipient shall be entitled, but not obligated, to
substitute the cash equivalent of such consideration. The cash equivalent of such consideration shall be determined as follows and the Transfer
Notice described in Section 2.4(a)(i) above shall not be deemed to have been received for purposes of the starting of the time periods during
which the Recipient may exercise its option to purchase the Shares proposed to be transferred until it states such �cash equivalent�. Within ten
business days following the date the Transfer Notice stating price and terms of consideration other than cash is deemed given, the Transferor and
the Recipient shall in good faith determine the cash equivalent fair market value of the consideration offered. In the event they are unable to
agree upon such cash equivalent fair market value, they shall select an independent appraiser to make a bona fide determination of the cash
equivalent fair market value of the consideration. In the event the Transferor and the Recipient are unable to agree upon an independent
appraiser within five calendar days, the Recipient and the Transferor shall each choose an independent appraiser to make a bona fide
determination of the cash equivalent fair market value. Each appraiser shall submit his or her appraisal including the premises upon which it was
based to the Transferor and to the Recipient within fifteen calendar days of appointment and, if the two bona fide appraisals are in substantial
agreement, the appraised cash equivalent fair market value of the consideration offered shall be determined by averaging the two appraisals. For
purposes hereof, �substantial agreement� shall mean the difference between the appraisals is equal to or less than ten percent of the higher
estimate. If the two appraisals are not in substantial agreement, the two appraisers shall appoint a third appraiser within five business days after
the date of the later of their reports. In the event the two appraisers cannot agree on a third, common appraiser, the two appraisers shall cause the
regional office of the American Arbitration Association for Delaware to select the third appraiser. The third appraiser shall make a bona fide
determination of the cash equivalent fair market value of the consideration offered and submit a written appraisal including the premises upon
which it was based within fifteen calendar days following his or her appointment.
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The cash equivalent shall then be valued as determined by the third appraisal. The Recipient shall bear the cost of the appraiser selected by it,
and the Transferor shall bear the cost of the appraiser selected by it. If a third appraiser is necessary, the fees of such appraiser shall be borne
equally by the Recipient and the Transferor.

(iv) If the Recipient exercises its right of first refusal hereunder, the closing of the purchase of the Shares with respect to which such right has
been exercised shall take place within 60 calendar days after the Recipient gives the Response Notice to the Transferor or, if later, within five
business days after the Recipient gives the Response Notice following the determination of the Fair Market Value of any non-cash consideration.
Upon exercise of this right of first refusal, the Transferor and the Recipient shall be legally obligated to consummate the purchase and sale
contemplated thereby and shall use their best efforts to secure any approvals required in connection therewith.

(v) If the Recipient does not exercise its right of first refusal hereunder within the time specified for such exercise in subparagraph (ii) above, the
Transferor shall be free, during the period of 90 calendar days following the expiration of such time for exercise, to Transfer or tender for
Transfer the Shares specified in the Transfer Notice to the proposed purchaser or transferee specified in the Transfer Notice and on terms
identical to the terms specified in the Transfer Notice.

(b) The Recipient may assign its right to acquire Shares under Section 2.4(a) to any of its Affiliates; provided, that the Recipient shall remain
liable for the timely performance by such assignee of all obligations under this Section 2.4.

(c) The first refusal rights in this Section 2.4 shall not apply to a Stockholder until the aggregate number of Shares Transferred by such
Stockholder during any period of 12 consecutive months under this Section 2.4 and Section 2.5 (Right of First Refusal for Open Market Sales)
(but excluding Transfers pursuant to Section 2.3(a) or 2.3(b)) exceeds 75,000.

2.5 Right of First Refusal for Open Market Sales.

(a) Beginning on the second anniversary of the date hereof and continuing for the remainder of the Term, prior to a Stockholder or its Affiliate
effecting any sale of Shares on a securities exchange, the other Stockholder shall have a first refusal right to purchase such Shares on the
following terms and conditions:

(i) The Stockholder that proposes to make the open market sale, whether directly or through its Affiliate (the �Seller�), shall give prior written
notice of such intention (the �Market Sale Notice�) to the other Stockholder (the �Offeree�), specifying the number of Shares proposed to be the
subject of such sale and the proposed price therefor.

(ii) The Offeree shall have the right, exercisable by written notice (the �Exercise Notice�) given by the Recipient to the Transferor within ten
business days after receipt of the Market Sale Notice, (A) to purchase all but not less than all of the Shares specified in such Market Sale Notice
for cash at the price per Share specified in the Market Sale Notice; provided that if there is no price per Share specified in the Market Sale
Notice, then the purchase price per Share shall be the average closing price per share of the Company Common Stock traded on the NASDAQ
for the 25 consecutive trading days ending on the trading day prior to the date of the Market Sale Notice, rounded up to the nearest whole cent
from 0.50 or more of a cent and otherwise rounded down to the nearest whole cent; or (B) to offer to purchase all but not less than all of the
Shares specified in such Market Sale Notice for cash at a price per Share specified in the Exercise Notice (a �Counter Offer�), which offer shall
remain open for the period of 90 calendar days following the date of the Exercise Notice (the �Counter Offer Period�).

(iii) If the Offeree exercises its right of first refusal at the price specified in the Market Sale Notice, the closing of the purchase of the Shares
with respect to which such right has been exercised shall take place as soon as practicable but no later than 10 calendar days after the Offeree
gives the Exercise Notice to the Seller.
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(iv) If the Offeree makes a Counter Offer, then during the Counter Offer Period, (A) the Seller shall be free to sell on the open market, at any
price greater than the Counter Offer, up to the number of Shares specified in the Market Sale Notice, and (B) the Seller may by written notice
accept the Counter Offer with respect to any Shares specified in the Market Sale Notice and not sold at a greater price pursuant to the preceding
clause (A). The closing of the purchase of any Shares pursuant to a Counter Offer shall take place as soon as practicable but no later than 10
calendar days after the Seller accepts the Counter Offer with respect to such Shares.

(v) If the Offeree does not exercise its right of first refusal hereunder or make a Counter Offer within the time specified for such exercise in
subparagraph (ii) above, the Seller shall be free, during the period of 90 calendar days following the expiration of such time for exercise, to sell
the Shares specified in the Market Sale Notice on a securities exchange, in one or a series of transactions, at the market prices in effect at the
time of each such sale.

(vi) Upon exercise of a right of first refusal or the acceptance of any Counter Offer under this Section 2.5, the Seller and the Offeree shall be
legally obligated to consummate the purchase and sale contemplated thereby and shall use their best efforts to secure any approvals required in
connection therewith.

(b) The Offeree may assign its right to acquire Shares under Section 2.5(a) to any of its Affiliates; provided, that the Offeree shall remain liable
for the timely performance by such assignee of all obligations of the Offeree under this Section 2.5.

(c) The first refusal rights in this Section 2.5 shall not apply to a Stockholder until the aggregate number of Shares Transferred by such
Stockholder during any period of 12 consecutive months under Section 2.4 (Right of First Refusal for Private Transfers) and this Section 2.5 (but
excluding Transfers pursuant to Section 2.3(a) or 2.3(b)) exceeds 75,000.

2.6 Extension of Arcelor Rights of First Refusal. Notwithstanding anything to the contrary in Section 2.4 (Right of First Refusal for Private
Transfers) or Section 2.5 (Right of First Refusal for Open Market Sales), Arcelor�s first refusal rights with respect to purchases of Shares held by
Skandalaris and his Affiliates under Sections 2.4 and 2.5 shall continue in full force and effect, and shall survive the Term, until the earlier of
(a) such time as Skandalaris and his Affiliates do not Beneficially Own any shares of Voting Stock or (b) such time as Arcelor and its Affiliates
do not Beneficially Own any shares of Voting Stock.

2.7 Put and Call Option Upon Death or Disability of Skandalaris.

(a) For a period of 180 calendar days following the death or Disability of Skandalaris, the executor or personal representative of Skandalaris and
the trustees of any trust for the benefit of Skandalaris or members of his Immediate Family holding any Shares (the �Skandalaris Transferees�)
shall have the collective right and option (the �Put Option�), exercisable by written notice to Arcelor, to sell all, but not less than all, of the Shares
held by the Skandalaris Transferees to Arcelor for a price equal to the average closing price per Share of the Company Common Stock traded on
the NASDAQ for the 25 consecutive trading days ending on the day prior to the death or prior to the onset of the condition constituting
Disability of Skandalaris, rounded up to the nearest whole cent from 0.50 or more of a cent and otherwise rounded down to the nearest whole
cent (the �Average Price�). In any exercise notice with respect to the Put Option, the signatories thereto shall represent and warrant that such
signatories are the current holders of all Shares that were Beneficially Owned by Skandalaris, members of his Immediate Family and any trusts
for the benefit of Skandalaris or his Immediate Family at the time of Skandalaris�s death or Disability. For purposes of calculating when the
180-day put period starts in connection with a Disability, it shall be the earlier of: (a) the date a physician releases his or her determination of
Disability; or (b) the date that is the 90th day that Skandalaris is unable to perform his normal duties as a director and chairman of the Board of
Directors of the Company.
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(b) If the Put Option expires without being exercised by the Skandalaris Transferees, Arcelor shall have the right and option (the �Call Option�),
exercisable within 180 calendar days after expiration of the Put Option by written notice to the executor or personal representative of
Skandalaris and any other Skandalaris Transferees of whom Arcelor has received notice, to purchase all, but not less than all, of the Shares held
by the Skandalaris Transferees, at a price per Share equal to the Average Price.

(c) Arcelor shall purchase, and the Skandalaris Transferees shall sell, all of the Shares for which the Put Option or the Call Option has been
exercised, at a closing within 30 calendar days after such exercise. At the closing, the Skandalaris Transferees shall deliver all original
certificates representing, or other evidence of, the Shares previously held by Skandalaris endorsed in blank or accompanied by stock powers duly
executed in blank reasonably satisfactory to Arcelor, and Arcelor shall pay the Skandalaris Transferees the Average Price per Share, in cash. If
any party asserts to the others that the Put Option or the Call Option may not be deemed a derivative security as defined in Rule 16a-1(c) under
the Securities Exchange Act of 1934, as amended, the parties agree to delay the exercise of the Put Option or the Call Option for a period of time
not to exceed six months and one day from the date of request of the requesting party.

2.8 Tag-Along Right of Skandalaris.

(a) If Arcelor and its Affiliates collectively propose to sell 1,000,000 or more Shares in any single transaction or series of related transactions to
any Person, then Arcelor shall not consummate or enter into any agreement to consummate such sale unless the proposed purchaser offers to
purchase from Skandalaris and his Affiliates, collectively, their proportionate share of the Shares to be sold at the same price and on the same
other terms as such Person offered to purchase such Shares from Arcelor and its Affiliates (the �Tag-Along Right�). The aggregate number of
Shares that Skandalaris and his Affiliates shall have the right to sell pursuant to the Tag-Along Right shall equal (i) the aggregate number of
Shares to be sold to the proposed purchaser in such transaction or series of related transactions, multiplied by (ii) a fraction, the numerator of
which equals the aggregate number of Shares then held by Skandalaris and his Affiliates and the denominator of which equals the aggregate
number of shares then held by Arcelor, Skandalaris and their respective Affiliates.

(b) Prior to any sale subject to the Tag-Along Right, Arcelor shall notify Skandalaris in writing of such proposed sale, including a copy of the
documentation relating to such sale, and setting forth (i) the number of Shares that Arcelor and its Affiliates propose to sell; (ii) the name and
address of the third party purchaser, if known; and (iii) the material terms of such sale, including the amount of consideration (and the value of
any non-cash consideration) to be received for the Shares. Within 10 calendar days after receiving the foregoing notice, Skandalaris may elect to
exercise his Tag-Along Right by delivering written notice to Arcelor of his election to participate in the sale of the Shares being offered for sale.
If Skandalaris fails to provide such notice within the foregoing 10-day period, then Arcelor and its Affiliates shall have the right to effect the
proposed sale of such Shares for a period of 90 calendar days thereafter on terms not materially more favorable to Arcelor and its Affiliates than
the terms and conditions as set forth in the notice of provided by Arcelor with respect to the Tag-Along Right pursuant to this Section 2.8. If
such sale is not consummated in such 90-day period, or if the terms of such sale become more favorable to Arcelor and its Affiliates in any
material respect, then Arcelor�s and its Affiliates� right to sell shall terminate and the terms and conditions of the Tag-Along Right shall again be
in effect.

2.9 No Restrictions on Transferees. Except as set forth in Section 2.3(a) or 2.3(b), no transferee of any Shares that are the subject of a Transfer
by a Stockholder as permitted by this Article II shall be bound by the terms of this Agreement, nor shall such transferee be entitled, in any
manner whatsoever, to any rights afforded to a Stockholder under this Agreement.

2.10 Non-Complying Transfers Void. Any attempted Transfer of Shares by a Stockholder, an Affiliate of a Stockholder or any other Person that
is not in compliance with this Article II shall be null and void ab initio, and the Company shall not register such Transfer on its books.
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ARTICLE III

QUORUM AND VOTING OBLIGATIONS

3.1 Quorum. So long as a Stockholder and its Affiliates collectively own at least 7% of the Total Current Voting Power of the Company, such
Stockholder and any of its Affiliates that hold Shares shall, and such Stockholder shall cause such Affiliates to, be present, in person or by
proxy, at all meetings of the stockholders of the Company so that all Shares held by such Stockholder and such Affiliates may be counted for
purposes of determining the presence of a quorum at such meetings.

3.2 Board of Directors; Committees.

(a) The Company covenants and agrees with the Stockholders that, at or prior to the Closing, the Company shall (i) increase the size of the
Company�s Board of Directors to nine members, (ii) cause three Independent Directors to resign from the Board subject to the election of five
new directors effective upon the Closing and (iii) cause such Board of Directors to elect, effective upon the Closing, (A) four new directors
nominated by Arcelor, of whom only two shall be Independent Directors, and all four of whom shall be subject to Skandalaris�s approval (which
shall not be unreasonably withheld or delayed) and (B) one new director nominated by Skandalaris, who shall also be an Independent Director,
and who shall be subject to Arcelor�s approval (which shall not be unreasonably withheld or delayed).

(b) So long as Arcelor and its Affiliates own, directly or indirectly, at least 7,500,000, Shares then Arcelor and its Affiliates shall be entitled to
nominate four directors of the Company subject to Skandalaris�s approval, which shall not be unreasonably withheld or delayed (each, an �Arcelor
Designee,� and together the �Arcelor Designees�), of whom only two shall be Independent Directors. Arcelor�s right to nominate the Arcelor
Designees shall be subject to the following provisions:

(i) If, by sale or other transfer, the total ownership of Shares by Arcelor and its Affiliates is reduced to less than 7,500,000, then thereafter
Arcelor and its Affiliates shall be entitled to nominate only three Arcelor Designees, two of whom shall be non-Independent Directors and one
of whom shall be an Independent Director.

(ii) If, by sale or other transfer, the total ownership of Shares by Arcelor and its Affiliates is reduced to less than 5,625,000, then thereafter
Arcelor and its Affiliates shall be entitled to nominate only two Arcelor Designees, one of whom shall be a non-Independent Director and one of
whom shall be an Independent Director.

(iii) If, by sale or other transfer, the total ownership of Shares by Arcelor and its Affiliates is reduced to less than 3,750,000, then thereafter
Arcelor and its Affiliates shall be entitled to nominate only one Arcelor Designee, who shall be an Independent Director.

(iv) If, by sale or other transfer, the total ownership of Shares by Arcelor and its Affiliates is reduced to less than 1,875,000, then thereafter
Arcelor and its Affiliates shall not be entitled to nominate any directors of the Company.

(v) The non-Independent Directors nominated by Arcelor shall be those who are designated as such by Arcelor at the time of their nomination by
Arcelor; even if they would qualify as Independent Directors as defined in this Agreement, they shall be treated as non-Independent Directors
for all purposes of this Agreement.

(c) So long as Skandalaris or any of the Skandalaris Transferees own, and Skandalaris has the right to vote, at least one-half of the number of
Shares which they owned and he had the right to vote immediately following the Closing, then they shall have the right to nominate one director
subject to Arcelor�s approval, which shall not be unreasonably withheld or delayed (the �Skandalaris Designee�), who shall be an Independent
Director. Skandalaris�s right to nominate the Skandalaris Designee shall be subject to the following provisions:

(i) If, by sale or other transfer, the total number of Shares that Skandalaris and the Skandalaris Transferees own and he has the right to vote is
reduced to less than one-half of the number of Shares
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that they own and he has had the right to vote immediately following the Closing, then thereafter Skandalaris and the Skandalaris Transferees
shall not be entitled to nominate any director of the Company.

(ii) Even if Skandalaris would qualify as an Independent Director as defined in this Agreement, he shall be treated as a non-Independent Director
for all purposes of this Agreement.

(d) The committees of the Company�s Board of Directors shall consist of an audit committee, a compensation committee and a nominating and
governance committee (collectively, the �Independent Board Committees�), each of which shall be comprised of three Independent Directors, and
an executive committee, which shall be comprised of four directors. From and after the Closing, (i) one of the Arcelor Designees, if there are
any, shall be a member of each Independent Board Committee; (ii) the Skandalaris Designee, if there is one, shall be a member of each
Independent Board Committee; (iii) the remaining members of each Independent Board Committee shall be selected by a majority of all
Independent Directors from among the Independent Directors who are neither Arcelor Designees nor the Skandalaris Designee; (iv) Skandalaris
shall be a member and the Chairman of the executive committee; (v) the Skandalaris Designee, if there is one, or any other director selected by
Skandalaris, shall be a member of the executive committee; (vi) two Arcelor Designees (or such lesser number as has then been designated) shall
be members of the executive committee; and (vii) the remaining members of the executive committee, if any are needed, shall be selected by the
entire Board of Directors. All nominations made by the nominating and governance committee shall require the unanimous approval of the three
members of that committee; provided that, if the members of the nominating and governance committee do not reach a unanimous decision as to
any particular nominee, then such nomination shall be made by a majority of all Independent Directors.

(e) So long as Arcelor and its Affiliates have the right to nominate at least one Arcelor Designee to the Board of Directors of the Company:

(i) Skandalaris and the Skandalaris Transferees shall, and Skandalaris shall cause the Skandalaris Transferees to, take such action as may be
required so that all Shares held by Skandalaris and the Skandalaris Transferees are voted for or cast in favor of (or, in the case of stockholder
action by written consent, the holders of such Shares consent to) (A) the election of any and all Arcelor Designees to serve on the Board of
Directors of the Company and (B) should Arcelor so request, the removal of any of the Arcelor Designees;

(ii) In the event a seat on the Board of Directors of the Company previously filled by an Arcelor Designee (the �Arcelor Departing Designee�)
becomes vacant for any reason (including, but not limited to, such Arcelor Departing Designee�s death, disqualification, retirement or removal),
Skandalaris and the Skandalaris Transferees shall, and Skandalaris shall cause the Skandalaris Transferees to, take all such necessary action as
may be permissible in their capacities as stockholders of the Company, so that such vacancy is filled by an individual designated by Arcelor (the
�Arcelor Vacancy Designee�);

(iii) Skandalaris and the Skandalaris Transferees shall, and Skandalaris shall cause the Skandalaris Transferees to, take all such necessary action
as may be permissible in their capacities as stockholders of the Company, to cause an Arcelor Designee to be elected to serve as Vice Chairman
of the Board of Directors of the Company; and

(iv) Skandalaris and the Skandalaris Transferees shall, and Skandalaris shall cause the Skandalaris Transferees to, take all such necessary action
as may be permissible in their capacities as stockholders of the Company, to cause at least one Arcelor Designee to sit on each committee of the
Board of Directors of the Company, including the Company�s audit committee, compensation committee, governance committee and executive
committee.
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(f) So long as Skandalaris and the Skandalaris Transferees have the right to nominate the Skandalaris Designee to the Board of Directors of the
Company:

(i) Arcelor and its Affiliates that hold Shares shall, and Arcelor shall cause such Affiliates to, take such action as may be required so that all
Shares held by Arcelor and its Affiliates are voted for or cast in favor of (or, in the case of stockholder action by written consent, the holders of
such Shares consent to) (A) the election of the Skandalaris Designee to serve on the Board of Directors of the Company and (b) should
Skandalaris so request, the removal of the Skandalaris Designee;

(ii) In the event a seat on the Board of Directors of the Company previously filled by the Skandalaris Designee (the �Skandalaris Departing
Designee�) becomes vacant for any reason (including, but not limited to, such Skandalaris Departing Designee�s death, disqualification,
retirement, or removal), Arcelor and its Affiliates that hold Shares shall, and Arcelor shall cause such Affiliates to, take all such necessary action
as may be permissible in their capacities as stockholders of the Company so that such vacancy is filled by an individual designated by
Skandalaris and the Skandalaris Transferees (the �Skandalaris Vacancy Designee�); and

(iii) Arcelor and its Affiliates that hold Shares shall, and Arcelor shall cause such Affiliates to, take all such necessary action as may be
permissible in their capacities as stockholders of the Company, to cause the Skandalaris Designee to sit on each Independent Board Committee
and to cause the Skandalaris Designee or such other director as may be selected by Skandalaris to sit on the executive committee of the Board of
Directors of the Company.

(g) If Arcelor is unable to sell the Powerlasers business and assets of Dofasco to the Company, then, for as long as Arcelor still has a direct or
indirect interest in the Powerlasers business, Arcelor and its Affiliates that hold Shares shall, and Arcelor shall cause such Affiliates to, take all
such necessary action as may be permissible in their capacities as stockholders of the Company to ensure that the two non-independent Arcelor
Designees (i) shall not receive in any form any Non-Public Competitively Sensitive Information (as that term is defined below) regarding the
Company�s laser-welded blanks business, (ii) shall not disclose in any form any Non-Public Competitively Sensitive Information (as defined
below) regarding the Powerlasers laser-welded blanks business to any Person employed by or otherwise affiliated with the Company, and
(iii) shall not serve as a director of the Company at the same time as such person serves as a director or officer of Powerlasers or Dofasco.
�Non-Public Competitively Sensitive Information� shall be defined exclusively to include: (A) any information related to the pricing of
laser-welded blanks products, (B) information related to the costs of production of any specific laser-welded blanks products, (C) the price and
non-price competitive terms of any contracts or proposed contracts with any specific laser-welded blanks customer or prospective customer,
(D) information related to any non-public competitively-sensitive technology or research and development related to the laser-welded blanks
business and (E) information related to any non-public competitive strategies related to the laser-welded blanks business. Once Arcelor disposes
of its entire interest in the Powerlasers business, Arcelor and its Affiliates shall no longer be bound by this Section 3.2(d).

(h) Without limiting the obligations of the Stockholders and their Affiliates under this Article III, each Stockholder and any of such Stockholder�s
Affiliates that hold Shares shall, and each Stockholder shall cause such Affiliates to, take all such necessary action as may be permissible in their
capacities as stockholders of the Company (i) to maintain the size of the Board of Directors of the Company at nine, (ii) to cause the Board of
Directors of the Company, its committees, and the officers of the Company to be as contemplated by this Section 3.2, including, without
limitation, to cause the removal of any Arcelor Designee or Skandalaris Designee who has taken any action or threatened or indicated an
intention to take any action, that would be inconsistent with this Article III, and (iii) to amend the bylaws of the Company to create the office of
vice chairman, to provide that the Chief Executive Officer of the Company shall at all times be nominated to serve as a director of the Company
and otherwise to perfect the arrangements agreed upon by the parties in this Section 3.2.
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(i) To the fullest extent permitted by law, the Company shall use its best efforts to maintain the size and composition of the Board of the
Directors of the Company, its committees, and the officers of the Company as contemplated by this Section 3.2.

3.3 Strategic Matters; Major Decisions.

(a) During the Term, the Stockholders and their Affiliates that hold Shares shall, and the Stockholders shall cause their respective Affiliates to,
use their diligent efforts in good faith to reach mutual agreement with respect to all Strategic Matters involving the Company and its subsidiaries
and to vote their respective Shares accordingly.

(b) Subject to Section 3.3(c), during the Term, neither the Company nor any subsidiary thereof shall take any of the following actions (�Strategic
Matters�), in each case without the prior approval of Arcelor, so long as Arcelor and its Affiliates directly or indirectly own, or control the voting
of, at least 3,750,000 Shares, and Skandalaris, so long as Skandalaris directly or indirectly owns, or controls the voting of,              Shares
[NOTE: To equal two-thirds of the outstanding Shares owned by Skandalaris as of the date hereof]:

(i) any amendment of the certificate of incorporation or bylaws of the Company or any subsidiary thereof;

(ii) any liquidation or dissolution of the Company or any subsidiary thereof;

(iii) any acquisition, in a single transaction or group of related transactions, whether by merger, consolidation, purchase of stock or assets or
other business combination, (A) involving an Equity Issuance (as defined below) by the Company or any subsidiary thereof, or (B) involving
any business or assets having an enterprise value (including assumed funded debt) in excess of $25,000,000 and not having steel as a primary
raw material or not involving Noble�s then existing technology;

(iv) any sale or disposition, in a single transaction or group of related transactions, whether by merger, consolidation, sale of stock or assets or
other business combination, of any business or assets (A) having a value in excess of 50% of the consolidated assets of the Company and its
subsidiaries or (B) likely to have a material impact on the Company�s laser-welded blanks business;

(v) any incurrence or issuance of additional indebtedness (including for this purpose any indebtedness evidenced by notes, debentures, bonds,
leases or other similar instruments, or secured by any lien on any property, conditional sale obligations, obligations under any title retention
agreement (but excluding trade accounts payable and other accrued current liabilities arising in the ordinary course of business) and obligations
under letters of credit or similar credit transactions) in a single transaction or group of related transactions, any entry into a guaranty, or any
engagement in any other financing arrangement having a value which, in each case, when added to all other outstanding indebtedness of the
Company, would result in a ratio of such total indebtedness to Pro Forma EBITDA of greater than 3.5 to 1;

(vi) any increase in the number of shares of the authorized or issued capital stock of the Company or any subsidiary thereof or issuance or grant
of any option, warrant, call, commitment, subscription, right to purchase or agreement of any character relating to the authorized or issued
capital stock of the Company or any subsidiary thereof, or of any securities convertible into shares of such stock (each, an �Equity Issuance�), or
any split, combination or reclassification of any shares of the capital stock of the Company or any subsidiary thereof or any declaration, set aside
or payment of any extraordinary dividend, other distribution (whether in cash, stock or property or any combination thereof) in respect of the
capital stock of the Company or any subsidiary thereof, or any redemption or other acquisition of any shares of such capital stock, other than
(A) between the Company and any wholly-owned subsidiary of the Company or (B) to directors or employees of the Company in connection
with any employee benefit plan approved by the stockholders of the Company, or (C), in the case of an Equity Issuance, to the seller as purchase
consideration in an acquisition to which the Stockholders have given
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their approval pursuant to Section 3.3(b)(iii), unless (x) each Stockholder receives a right to participate in the Equity Issuance, on the same terms
as other participants, up to such Stockholder�s then aggregate beneficial ownership percentage in the Company and (y), if such Stockholder elects
not to participate, then each percentage ownership threshold that the Stockholder is required to have in order to maintain such Stockholder�s
rights under the Purchase Agreement and the Ancillary Agreements (as defined in the Purchase Agreement) shall be proportionately decreased
by multiplying such ownership percentage by a fraction, the numerator of which is the number of authorized or issued shares (as applicable) of
the capital stock of the Company on a fully-diluted basis before such Equity Issuance and the denominator of which is the number of authorized
or issued shares (as applicable) of the capital stock of the Company on a fully-diluted basis after such Equity Issuance;

(vii) pursuant to or within the meaning of any bankruptcy law, (A) any commencement of a voluntary case, (B) any consent to the entry of an
order for relief against it in an involuntary case, (C) any consent to the appointment of a custodian of it or for all or substantially all of its
property, or (D) any general assignment for the benefit of its creditors;

(viii) any transaction with Affiliates involving more than $10,000,000, unless such transaction is demonstrated to be on commercially
reasonable, arm�s-length terms;

(ix) any adoption of a �poison pill� or other similar stockholders� rights plan;

(x) any entry by the Company or any subsidiary thereof into a new business (A) involving an Equity Issuance by the Company or any subsidiary
thereof, other than an Equity Issuance between the Company and any wholly-owned subsidiary of the Company, or (B) involving an investment
by the Company of more than $25,000,000 (including funded debt) and not involving a business having steel as a primary raw material or
involving the Company�s then existing technology; or

(xi) any other fundamental strategic action concerning the Company, including the sales policy or practice of the Company or any subsidiary
thereof for the European TBA Business and/or of Arcelor Auto S.A., in its capacity as sales representative for the European TBA Business.

(c) The Stockholders� approval or disapproval of Strategic Matters under Section 3.3(b) shall be subject to the following:

(i) Before submitting any Strategic Matter for consideration of or decision by the Board of Directors, management of the Company (A) shall
present to the Stockholders a written description of such Strategic Matter in reasonable detail and (B) shall provide to each Stockholder such
additional information regarding the Strategic Matter as either Stockholder may reasonably request.

(ii) If both Stockholders approve the Strategic Matter in writing, then management of the Company shall cause such Strategic Matter to be
presented to the Board of Directors of the Company for consideration, and the Stockholders shall be deemed to have approved such Strategic
Matter for all purposes of this Agreement.

(iii) If both Stockholders disapprove of the Strategic Matter in writing, then such Strategic Matter shall not be presented to the Board of
Directors of the Company for consideration, and the Stockholders shall be deemed to have disapproved such Strategic Matter for all purposes of
this Agreement.

(iv) If after good faith consultation continuing for a period of not less than 30 calendar days after presentation of such Strategic Matter to the
Stockholders, the Stockholders fail to agree whether to approve or disapprove the Strategic Matter, then (A) Skandalaris shall have a Sale Option
and, if applicable, Arcelor shall have a Purchase Option, in accordance with Section 3.5, and (B) upon expiration without exercise of such Sale
Option and any such Purchase Option, the rights and obligations of the parties under Section 2.1 (Stockholder�s Standstill Obligations) and
Section 2.2 (Company and Arcelor Standstill Obligations) shall terminate; provided that, upon such event, each
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Stockholder shall enjoy its rights of first refusal under Section 2.4 and Section 2.5 notwithstanding any temporal limitation in Section 2.4 or
Section 2.5.

(d) Except by mutual agreement by both Stockholders, so long as a Stockholder and its Affiliates collectively own at least 7% of the Total
Current Voting Power of the Company, such Stockholder and any of its Affiliates that hold Shares shall, and such Stockholder shall cause such
Affiliates to, (i) take such action as may be required so that all Shares held by such Stockholder and such Stockholder�s Affiliates are voted
against, or cast against (or in the case of stockholder action by written consent, the holders of such Shares do not consent to) the amendment,
repeal, or adoption of any provision inconsistent with Article III of the bylaws of the Company or any similar provisions and (ii) take any such
action as may be permissible in their capacities as stockholders of the Company to ensure that the Company does not amend, repeal or adopt any
provision inconsistent with Article III of the bylaws of the Company or any similar provisions.

3.4 Limitation. Except as provided in Sections 3.2 and 3.3, nothing in this Agreement shall preclude a Stockholder or any of its Affiliates from
voting shares of Voting Stock which it Beneficially Owns in such manner as such Stockholder or Affiliate determines, in its sole discretion, on
any matter presented to the holders of Voting Stock for a vote, consent or other approval.

3.5 Sale and Purchase Option Upon Skandalaris Removal or Disagreement on Strategic Matters.

(a) For a period of 30 calendar days following the earliest of (i) a failure to include Skandalaris as a nominee for election as director of the
Company (for any reason other than his stated refusal to serve if elected) in connection with the nomination of directors generally for submission
to a vote of the stockholders of the Company; (ii) a failure of the stockholders of the Company to elect Skandalaris in any such election, (iii) a
failure of the Board of Directors to maintain Skandalaris in the position of Chairman of the Board of the Company (for any reason other than his
resignation or stated unwillingness to continue to serve in such position), (iv) a removal of Skandalaris from the Board of Directors of the
Company or from the position of Chairman of the Board of the Company or (v) a failure of the Stockholders to agree with respect to any
Strategic Matter in accordance with Section 3.3(c) (each, a �Trigger Event�), Skandalaris and the Skandalaris Transferees shall have the collective
right and option (the �Sale Option�), exercisable by written notice to Arcelor, to sell all, but not less than all, of the Shares held by Skandalaris and
the Skandalaris Transferees to Arcelor for a price equal to the higher of (A) $18.00 or (B) the average closing price per Share of the Company
Common Stock traded on the NASDAQ for the 25 consecutive trading days ending on the trading day prior to the applicable Trigger Event (the
�Sale Price�). In any exercise notice with respect to the Sale Option, Skandalaris and the other signatories thereto shall represent and warrant that
such signatories are the current holders of all Shares that were Beneficially Owned by Skandalaris, members of his Immediate Family and any
trusts for the benefit of Skandalaris or his Immediate Family at the time of the Trigger Event.

(b) If the Sale Option expires without being exercised by Skandalaris and the Skandalaris Transferees, Arcelor shall have the right and option
(the �Purchase Option�), exercisable within 30 calendar days after expiration of the Sale Option by written notice to Skandalaris, to purchase all,
but not less than all, of the Shares held by Skandalaris and the Skandalaris Transferees, at a price per Share equal to the Sale Price.

(c) Arcelor shall purchase, and Skandalaris and the Skandalaris Transferees shall sell, all of the Shares for which the Sale Option or the Purchase
Option has been exercised, at a closing within 30 calendar days after such exercise. At the closing, Skandalaris and the Skandalaris Transferees
shall deliver all original certificates representing, or other evidence of, the Shares held by them, endorsed in blank or accompanied by stock
powers duly executed in blank reasonably satisfactory to Arcelor, and Arcelor shall pay Skandalaris and the Skandalaris Transferees the Sale
Price per Share, in cash. If any party asserts to the others that the Sale Option or the Purchase Option may not be deemed a derivative security as
defined in Rule 16a-1(c) under the Securities Exchange Act of 1934, as amended, the parties agree to delay the exercise of the Sale Option or the
Purchase Option for a period of time not to exceed six months and one day from the date of request of the requesting party.
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3.6 Rights Upon Skandalaris Resignation. Upon Skandalaris�s voluntary resignation from the Board of Directors of the Company or his stated
refusal to serve if elected as a director of the Company, the restrictions on disposition of Shares by Skandalaris and the Skandalaris Transferees
under Section 2.1(e) and the restrictions on Transfer of Shares by Skandalaris and the Skandalaris Transferees under Section 2.3(a) shall
terminate; provided that, upon either such event, Arcelor shall enjoy its rights of first refusal under Section 2.4 and Section 2.5 notwithstanding
any temporal limitation in Section 2.4 or Section 2.5.

ARTICLE IV

NON-COMPETITION

4.1 Skandalaris Non-Compete. Until the fifth anniversary of the date hereof, Skandalaris shall not invest in, be employed by, or otherwise
engage or participate in a laser-welded blanks business other than through the Company, anywhere in the world.

4.2 Equitable Remedies. The parties acknowledge that any violation of this Article IV may cause irreparable harm to the other parties for which
such other parties would not have an adequate remedy at law. Therefore, in the event of any such violation, the parties agree that, in addition to
their other remedies, the parties hereto not in violation shall be entitled to seek temporary restraining order and preliminary and permanent
injunctions to enjoin any violation of these terms by Arcelor or Skandalaris.

ARTICLE V

MISCELLANEOUS

5.1 Termination. This Agreement, other than Section 2.6, shall terminate upon expiration of the Term. Upon such termination, no party shall
have any further obligations or liabilities hereunder; provided, that such termination shall not relieve any party from liability for any breach of
this Agreement prior to such termination; and provided, further, that Section 2.6 and the provisions referred to therein shall survive such
terminate to the extent set forth in such Section 2.6.

5.2 Further Assurances. From time to time, at the other party�s request and without further consideration, each party shall execute and deliver
such additional documents and take such further actions as may be reasonably necessary or desirable to consummate the transactions
contemplated by this Agreement.

5.3 No Ownership Interest. Nothing contained in this Agreement shall be deemed to vest in either Stockholder any direct or indirect ownership
or incidence of ownership of or with respect to any Shares held by the other Stockholder. All rights, ownership and economic benefits of and
relating to the Shares shall remain vested in and belong to the Stockholder that is the Beneficial Owner thereof, and the other Stockholder shall
have no authority to manage, direct, superintend, restrict, regulate, govern or administer any of the policies or operations of the Company or
exercise any power or authority to direct such Stockholder in the voting of any of the Shares, except as expressly provided herein.

5.4 Notices. All notices and other communications hereunder shall be in writing and shall be deemed given if delivered personally, by facsimile
or other electronic transmission (with confirmation) or by an overnight courier (with confirmation) to the parties at the following addresses (or at
such other address for a party as shall be specified by like notice):

(a) if to Arcelor to:
Arcelor Mittal

5 rue Luigi Cherubini

F-93212 La Plaine Saint-Denis
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Cedex, FRANCE

Attention: Mr. Jean-François Crancée

Fax: 011-331-71-92-05-98

Email: jean-francois.crancee@arcelormittal.com

and

Attention: Guillaume Vercaemer, Esq.

Fax: 011-331-41-25-58-54

Email: guillaume.vercaemer@arcelor.com

with a copy to:

DLA Piper US LLP

1251 Avenue of the Americas

New York, New York 10020

Fax: (212) 335-4501

Email: garry.mccormack@dlapiper.com

Attention: Garry P. McCormack

(b) if to Skandalaris to:
Robert J. Skandalaris

c/o Quantum Value Management, LLC

33 Bloomfield Hills Parkway, Suite 240

Bloomfield Hills, MI 48304

Fax: 248-220-2038

Email: rskandy@qvmllc.com

with a copy to:

Foley & Lardner LLP

500 Woodward Avenue

Detroit, Michigan 48226
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Attention: Patrick D. Daugherty

Fax: (313) 234-7103

Email: pdaugherty@foley.com

(c) if to the Company to:
Noble International Ltd.

c/o Quantum Value Management, LLC

33 Bloomfield Hills Parkway, Suite 240

Bloomfield Hills, 48304

Fax: (248) 220-2039

Attention: Michael C. Azar, Secretary

Email: mazar@qvmllc.com

with a copy to:

Foley & Lardner LLP

500 Woodward Avenue

Detroit, Michigan 48226

Attention: Patrick D. Daugherty

Fax: (313) 234-7103

Email: pdaugherty@foley.com
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5.5 Entire Agreement. This Agreement constitutes the entire agreement and supersedes all prior agreements and understandings, both written and
oral, between the parties with respect to the subject matter hereof.

5.6 Governing Law; Submission to Jurisdiction. The provisions of Section 17.7 (Governing Law; Venue; Waiver of Jury Trial) of the Purchase
Agreement are hereby incorporated in this Agreement, mutatis mutandis, as if fully set forth herein.

5.7 Calculation of Number of Shares. For all purposes of this Agreement, the number of Shares required to be owned by a Stockholder and its
Affiliates in order to have certain rights or be subject to certain obligations shall be adjusted for all stock splits, stock dividends or similar events
affecting all stockholders of the Company equally which may occur after the date hereof.

5.8 Interpretation. The parties have participated jointly in the negotiation and drafting of this Agreement. In the event an ambiguity or question
of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties, and no presumption or burden of proof
shall arise favoring or disfavoring any party by virtue of the authorship of any provisions of this Agreement.

5.9 Amendment; Waiver. This Agreement may not be amended except by an instrument in writing signed on behalf of each of the parties hereto.
Neither this Agreement nor any term hereof may be waived, discharged or terminated other than by a written instrument signed by the party
against whom enforcement of any such waiver, discharge or termination is sought.

5.10 Enforcement. Each Stockholder and the Company agree that irreparable damage would occur to the other Stockholder in the event that any
of the provisions of this Agreement were not performed in accordance with their specific terms. It is accordingly agreed that either Stockholder
shall be entitled to seek specific performance of the terms hereof or injunction against breach thereof, in addition to any other remedy to which
such Stockholder is entitled at law or in equity. Each Stockholder and the Company further agree to waive any requirements for the securing or
posting of any bond in connection with obtaining any such equitable relief.

5.11 Severability. Any term or provision of this Agreement that is determined by a court of competent jurisdiction to be invalid or unenforceable
in any jurisdiction shall, as to that jurisdiction, be ineffective to the extent of such invalidity or unenforceability without rendering invalid or
unenforceable the remaining terms and provisions of this Agreement or affecting the validity or enforceability of any of the terms or provisions
of this Agreement in any other jurisdiction, and if any provision of this Agreement is determined to be so broad as to be unenforceable, the
provision shall be interpreted to be only so broad as is enforceable, in all cases so long as neither the economic nor legal substance of the
transactions contemplated hereby is affected in any manner materially adverse to any party. Upon any such determination, the parties shall
negotiate in good faith in an effort to agree upon a suitable and equitable substitute provision to effect the original intent of the parties.

5.12 Assignment; Third Party Beneficiaries. Neither this Agreement nor any of the rights, interests or obligations of any party hereunder shall be
assigned by any of the parties hereto (whether by operation of law or otherwise) without the prior written consent of the other party. Subject to
the preceding sentence, this Agreement shall be binding upon, inure to the benefit of and be enforceable by the parties and their respective heirs,
executors, personal representatives, successors and permitted assigns. This Agreement is not intended to confer any rights or remedies upon any
person other than the parties hereto.

5.13 Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement
and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other party, it being
understood that both parties need not sign the same counterpart. Facsimile signatures shall, for all purposes of this Agreement, be deemed to be
originals and shall be enforceable as such.
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5.14 Stockholder Capacity. No Stockholder or Affiliate of the undersigned Stockholders who is, or becomes during the term of this Agreement,
a director of the Company, makes (or shall be deemed to have made) any agreement or understanding in this Agreement, including, without
limitation, Article III, in his or her capacity as a director of the Company.

[Remainder of page intentionally blank]
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Execution

IN WITNESS WHEREOF, the parties hereto have executed this Standstill and Stockholder Agreement as of the day and year first above written.

NOBLE INTERNATIONAL, LTD.

By:
Name:
Title:

ARCELOR S.A.

By:
Name:
Title:

By:
Name:
Title:

ROBERT J. SKANDALARIS
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APPENDIX E

NOBLE INTERNATIONAL, LTD.

2007 STOCK OPTION PLAN

SECTION 1

INTRODUCTION

1.1 Establishment. Noble International, Ltd., a Delaware corporation (collectively with all of its subsidiaries hereinafter referred to as the
�Company� except where the context otherwise requires), hereby establishes the Noble International, Ltd. 2007 Stock Option Plan (the �Plan�) for
certain key people providing Services to the Company. Purposes.

1.2 Purposes. The purposes of the Plan are to provide the key people providing Services to the Company who are selected for participation in the
Plan with added incentives to continue in the long-term Service of the Company and to create in such people a more direct interest in the future
success of the operations of the Company by relating compensation to increases in stockholder value, so that the income of the key people is
more closely aligned with the income of the Company�s stockholders. The Plan is also designed to attract key people and to retain and motivate
such key people by providing an opportunity for investment in the Company.

SECTION 2

DEFINITIONS

2.1 Definitions. The following terms shall have the meanings set forth below:

(a) �Administrator� means the Board or such person or persons to whom the Board may delegate specific authority, including, to the extent
necessary under Section 162(m) of the Internal Revenue Code to meet the requirements for performance-based compensation, a compensation
committee of such Board comprised of outside directors.

(b) �Affiliate� means, with respect to any Person, any other Person directly or indirectly controlling, controlled by or under direct or indirect
common control with such Person. A Person shall be deemed to control another Person for purposes of this definition if such Person possesses,
directly or indirectly, the power (i) to vote the securities or other ownership interests having ordinary voting power to elect a majority of the
board of directors of a corporation or other Persons performing similar functions for any other type of Person, or (ii) to direct or cause the
direction of the management and policies of such Person, whether through the ownership of voting securities, by contract, as general partner, as
trustee or otherwise.

(c) �Award� means a grant made under the Plan in the form of Non-Statutory Stock Options and/or Incentive Stock Options.

(d) �Board� means the Board of Directors of the Company.

(e) �Effective Date� means the date on which the Plan is approved by the Company�s stockholders.

(f) �Eligible Persons� means full-time key employees (including, without limitation, officers and directors who are also employees) of,
non-employee directors of, and consultants to, the Company or any division thereof, upon whose judgment, initiative and efforts the Company
is, or will be, important to the successful conduct of its business.

(g) �Fair Market Value� means the officially quoted last trade price of the Stock on the national exchange on which the Stock is traded on the date
immediately prior to a transaction requiring valuation of the Stock under this Plan or with respect to a Stock Option Agreement. If there is no
such Stock transaction on such date, the Fair Market Value shall be determined as of the immediately preceding date on which there was a Stock
transaction. If no such prices are reported on the national exchange on which the Stock is traded, then Fair Market Value shall mean the most
recent ten day average of the high and low sale prices
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for the Stock (or if no sales prices are reported, the average of the preceding ten day high and low bid prices) as reported by the principal
regional stock exchange, or if not so reported, as reported by a quotation system of general circulation to brokers and dealers.

(h) �Incentive Stock Option� means any Option designated as such and granted in accordance with the requirements of Section 422 of the Internal
Revenue Code.

(i) �Non-Statutory Stock Option� means any Option other than an Incentive Stock Option.

(j) �Internal Revenue Code� means the Internal Revenue Code of 1986, as it may be amended from time to time. Any reference to a specific
provision of the Code shall be deemed to include any successor provision thereto.

(k) �Option� means a right to purchase Stock at a stated price for a specified period of time.

(l) �Option Price� means the price at which shares of Stock subject to an Option may be purchased, determined in accordance with
subsection 7.2(b).

(m) �Participant� means an Eligible Person designated by the Administrator from time to time during the term of the Plan to receive one or more
Options under the Plan. To the extent the context requires, the term �Participant� shall include such individual that holds the Option following the
Participant�s death.

(n) �Person� means any individual, partnership, joint venture, firm, company, corporation, association, trust or other enterprise or any government
or political subdivision or any agent, department or instrumentality thereof.

(o) �Repurchase Agreement� means an agreement between the Participant and the Company permitting the Company to have the right, but not the
obligation, to reacquire any Shares of Stock acquired by a Participant under the terms of this Plan as determined by the Administrator.

(p) �Service� means a relationship or association with the Company as an employee, consultant, director, representative, associate, or other
capacity in which services are rendered to the Company.

(q) �Share� means a share of Stock.

(r) �Stock� means the common stock, $0.00067 par value, of the Company.

(s) �Stock Option Agreement� means an agreement between a Participant and the Company in such form as the Administrator shall deem
appropriate and which is consistent with the provisions of this Plan, specifying the terms, conditions, rights and duties of any Option granted
pursuant to this Plan.

(t) �Total Option Price� means the number of Shares with respect to which an Option is exercised multiplied by the Option Price.

2.2 Gender and Number. Except when otherwise indicated by the context, the masculine gender shall also include the feminine gender, and the
definition of any term herein in the singular shall also include the plural.

SECTION 3

PLAN ADMINISTRATION

3.1 The Plan shall be administered by the Administrator. Except as might otherwise be set forth in an Eligible Person�s employment agreement
with the Company, in accordance with the provisions of the Plan, the Administrator shall, in its sole discretion, select Participants from among
the Eligible Persons to whom Awards will be granted, the form of each Award, the amount of each Award and any other terms and conditions of
each Award as the Administrator may deem necessary or desirable and consistent with the terms of the Plan. The Administrator shall determine
the form or forms of the Stock Option Agreements, which need not contain identical provisions except as may be provided herein.
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3.2 The Administrator may from time to time adopt such rules and regulations for carrying out the purposes of the Plan as it may deem proper
and in the best interests of the Company. The Administrator may correct any defect, supply any omission or reconcile any inconsistency in the
Plan or in any agreement entered into hereunder in the manner and to the extent it shall deem expedient and it shall be the sole and final judge of
such expediency. The determination, interpretations and other actions of the Administrator pursuant to the provisions of the Plan shall be binding
and conclusive for all purposes and on all Participants and Eligible Persons.

3.3 The Administrator, including any delegate, shall not be liable for any action or determination made in good faith, and all members of the
Board shall, in addition to their rights as directors, be fully protected by the Company with respect to any such action, determination or
interpretation.

SECTION 4

STOCK SUBJECT TO THE PLAN

4.1 Number of Shares. 1,000,000 Shares are authorized for issuance under the Plan in accordance with the provisions of the Plan and subject to
such restrictions or other provisions as the Administrator may from time to time deem necessary. All of such Shares may be issued pursuant to
Incentive Stock Options. In any calendar year, no Participant shall be granted Options with respect to more than 100,000 Shares, Shares which
may be issued upon the exercise of Options shall be applied to reduce the maximum number of Shares remaining available for use under the
Plan. The Company shall, at all times during the term of the Plan and while any Options are outstanding, retain and reserve for issuance only
under this Plan as authorized and unissued Stock, or as treasury Stock, at least the number of Shares from time to time required under the
provisions of the Plan, or otherwise assure itself of its ability to perform its obligations hereunder.

4.2 Unused and Forfeited Stock. Any Shares that are subject to an Award under the Plan which are not issued because the terms and conditions
of the Award are not met, including any Shares that are subject to an Option which expires or is terminated for any reason, any Shares which are
used for full or partial payment of the purchase price of Shares with respect to which an Option is exercised and any Shares retained by the
Company pursuant to Section 16.2 shall automatically become available for use under the Plan. Notwithstanding the foregoing, any Shares used
for full or partial payment of the purchase price of the Shares with respect to which an Option is exercised and any Shares retained by the
Company pursuant to Section 16.2 that were originally Incentive Stock Option Shares must still be considered as having been granted for
purposes of determining whether the Share limitation on Incentive Stock Option grants provided for in Section 4.1 has been reached.

4.3 Adjustments for Stock Split, Stock Dividend, etc. Except through purchase or issuance of Treasury Stock and except as otherwise provided in
Section 5 below, if the Company shall at any time increase or decrease the number of its outstanding Shares of Stock or change in any way the
rights and privileges of such Stock by means of the payment of a stock dividend or any other distribution payable in Stock, or through a stock
split, subdivision, consolidation, combination, reclassification or recapitalization involving the Stock, then in relation to the Stock that is affected
by one or more of the above events, the numbers, rights and privileges of the following shall be increased, decreased or changed in like manner
as if they had been issued and outstanding, fully paid and nonassessable at the time of such occurrence: (i) the Shares of Stock as to which
Awards may be granted under the Plan; and (ii) the per Participant limit on Options described in Section 4.1; and (iii) the Shares of Stock then
included in each outstanding Award granted hereunder.

4.4 Other Changes in Stock. Except as otherwise provided in Section 5, in the event there shall be any change, other than as specified in
Section 4.3, in the number or kind of outstanding shares of Stock or of any stock or other securities into which the Stock shall be changed or for
which it shall have been exchanged, and if the Administrator shall in its discretion determine that such change equitably requires an adjustment
in the number or kind of Shares subject to outstanding Awards or which have been reserved for issuance pursuant to the Plan (including the per
Participant limit on Options) but are not then subject to an Award, then such adjustments
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shall be made by the Administrator and shall be effective for all purposes of the Plan and on each outstanding Award that involves the particular
type of stock for which a change was effected. Such adjustments shall be designed to equalize the Fair Market Value of each Award immediately
before and immediately after any such change.

4.5 Rights to Subscribe. If the Company shall at any time grant to the holders of its Stock rights to subscribe pro rata for additional Shares
thereof or for any other securities of the Company or of any other corporation, there shall be reserved with respect to the Shares then subject to
an Award held by any Participant of the particular class of Stock involved, the Stock or other securities which the Participant would have been
entitled to subscribe for if immediately prior to such grant the Participant had exercise his entire Option, or otherwise vested in his entire Award.
If, upon exercise of any such Option or the vesting of any other Award, the Participant subscribes for the additional Stock or other securities
pursuant to such agreement, the Participant shall pay to the Company the price for such Stock or other securities based on the price that is
payable by all those stockholders who participate in the grant.

4.6 General Adjustment Rules. If any adjustment or substitution provided for in this Section 4 shall result in the creation of a fractional Share
under any Award, the Company shall, in lieu of selling or otherwise issuing such fractional Share, pay to the Participant a cash sum in an amount
equal to the product of such fraction multiplied by the Fair Market Value of a Share on the date the fractional Share would otherwise have been
issued. In the case of any such substitution or adjustment affecting an Option, the Total Option Price for the Shares then subject to an Option
shall remain unchanged but the Option Price per share under each such Option shall be equitably adjusted by the Administrator to reflect the
greater or lesser number of shares of Stock or other securities into which the Stock subject to the Option may have been changed.

4.7 Determination by Administrator, Etc. The required adjustments under this Section 4 shall be administered by the Administrator, whose
determinations with regard thereto shall be final and binding upon all parties thereto.

SECTION 5

CHANGE OF CONTROL OF THE COMPANY

Unless otherwise specified in writing by the Administrator, in the event of a Change of Control of the Company, all Options granted hereunder
and then held by Participants who are still in Service, shall, to the extent not vested or otherwise exercisable, become immediately vested and
fully exercisable, and any Stock restrictions pursuant to Sections 14.1(c) and 14.2 shall become null and void. In addition, the Administrator and
the Company shall immediately take whatever steps are necessary to make any Shares subject to outstanding Options saleable and transferable,
including but not limited to, taking such actions as are necessary under the applicable state and Federal securities laws referred to in Section 14.1
to make the Shares subject to outstanding Options saleable and transferable. In the event that a Change of Control becomes effective prior to the
date that the Administrator can reasonably accomplish the above requirements, the Board of Directors or other authorized representative(s) of
any Person assuming control of the Company, or a reconstituted Board, shall be obligated to fulfill the requirements of this Section 5 in an
expeditious manner and always acting in good faith to fulfill the intent of this Section 5. For purposes hereof a Change of Control shall be
deemed to have occurred if any one of the events set forth below occurs:

(a) Any �person� or �group� (within the meaning of Sections 13(d) and 14(d)(2) of the 1934 Act) is or becomes the �beneficial owner� (as defined in
rule 13-d-3 under the 1934 Act), directly or indirectly, of 45% or more of the then outstanding voting stock of the Company.

(b) The stockholders of the Company approve a merger, combination, or consolidation of the Company with any other entity resulting in the
voting securities of the Company immediately prior to such event representing less than 51% of the merged, combined, or consolidated
company�s voting securities.
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(c) Any transaction (or combination of transactions) is consummated for the sale, disposition, or liquidation of at least 50% of the Company�s net
assets provided, however, that this provision shall not apply if the sale, disposition, or liquidation results in a transfer of at least 50% of the net
assets to a majority owned subsidiary of the Company. Net assets are total assets less liabilities.

(d) Election of one-third of the members of the Board proposed by any party or group nominating directors in opposition to the directors
nominated for election by the Company�s then existing Board.

It is expected that the date of any Change of Control will be fixed by the occurrence of certain events, however, in the event of uncertainty, the
Administrator may clarify the date as of which a Change of Control shall be deemed to have occurred.

In the event that a Change of Control will result in the Company�s Stock being redeemed or exchanged for stock of another company, any
Options which become immediately exercisable and any pre-existing exercisable Options shall be exercised by the Participant prior to the
redemption or exchange of the Stock and, if not so exercised, such Options will expire on the date of the final date of redemption or exchange.
Any Stock issued pursuant to this paragraph shall be immediately saleable or transferable by the holder.

In the event of a Change of Control, the Administrator shall have the power and discretion to prescribe terms and conditions other than those set
forth above in this Section 5 for the exercise of, or modification of, any outstanding Awards. By way of illustration, and not by way of
limitation, the Administrator may provide for any one, or combination of, the following without Participant consent: (i) the complete or partial
acceleration of the dates of exercise of Options, (ii) that Options will be exchanged or converted into options to acquire securities of the
surviving or acquiring corporation, (iii) for a payment or distribution in respect of outstanding Awards (or the portion thereof that is currently
exercisable) in cancellation thereof, (iv) for modification of the performance requirements for any Awards. Any such determination by the
Administrator may be made generally with respect to all Participants, or may be made on a case-by-case basis with respect to particular
Participants.

The Board of Directors or other authorized representative(s) of any Person, or a reconstituted Board after a Change of Control, assuming control
of the Company or its assets or obligations shall not have the power and discretion to adversely modify the terms of any Awards granted
hereunder, including but not limited to, any provisions prescribed pursuant to the authority of the Administrator under this Section 5.

SECTION 6

PARTICIPATION

Participants in the Plan shall be those Eligible Persons who, in the judgment of the Administrator are performing, or during the term of their
Service with the Company will perform, important Services in the management, operation or development of the Company, and significantly
contribute or are expected to significantly contribute, to the achievement of long-term corporate economic objectives. Participants may be
granted from time to time one or more Awards; provided, however, that the grant of each such Award shall be separately approved by the
Administrator, and receipt of one such Award shall not result in automatic receipt of any other Award. In the event of any such inconsistency
between the provisions of the Plan and any such agreement entered into hereunder, the provisions of the Plan shall govern.

SECTION 7

STOCK OPTIONS

7.1 Grant of Options. Coincident with or following designation for participation in the Plan, a Participant may be granted one or more Options.
The Administrator in its sole discretion shall designate whether an Option is to be considered an Incentive Stock Option or a Non-Statutory
Stock Option. The Administrator may grant both an Incentive Stock Option and a Non-Statutory Stock Option to the same Participant at the
same time or at
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different times. Incentive Stock Options and Non-Statutory Stock Options, whether granted at the same or different times, shall be deemed to
have been awarded in separate grants, shall be clearly identified, and in no event shall the exercise of one Option affect the right to exercise any
other Option or affect the number of Shares for which any other option may be exercised.

7.2 Stock Option Agreements. Each Option granted under the Plan shall be evidenced by a written Stock Option Agreement which shall be
entered into by the Company and the Participant, and which shall contain the following terms and conditions, as well as such other terms and
conditions not inconsistent therewith, as the Administrator may consider appropriate in each case.

(a) Number of Shares. Each Stock Option Agreement shall state that it covers a specified number of Shares, as determined by the Administrator.

(b) Price. Except as otherwise provided in this Section 7.2(b), the price at which each Share covered by an Option may be purchased shall be the
Fair Market Value of the Stock on the date the Option is granted, and shall be set forth in the Stock Option Agreement. The Option Price for
each Share covered by an Incentive Stock Option granted to an Eligible Person who then owns stock possessing more than 10% of the total
combined voting power of all classes of stock of the Company or any parent or subsidiary corporation of the Company must be at least 110% of
the Fair Market Value of the Stock subject to the Incentive Stock Option on the date the Option is granted.

(c) Duration of Options. Each Stock Option Agreement shall state the period of time, determined by the Administrator, within which the Option
may be exercised by the Participant (the �Option Period�). The Option Period must expire, in all cases, not more than ten years from the date an
Option is granted; provided however, that the Option Period of an Incentive Stock Option granted to an Eligible Person who then owns stock
possessing more than 10% of the total combined voting power of all classes of stock of the Company or any parent or subsidiary corporation of
the Company must expire not more than five years from the date such an Incentive Stock Option is granted. Each Stock Option Agreement shall
also state the periods of time, if any, as determined by the Administrator, when incremental portions of each Option shall vest.

(d) Termination of Service with the Company, Death, Disability, etc. Except as otherwise determined by the Administrator, each Stock Option
Agreement shall provide as follows with respect to the exercise of the Option:

(i) Termination by the Company for Cause. If the Service of the Participant is terminated within the Option Period for cause, as determined by
the Company, the Option shall thereafter be void for all purposes. As used in this subsection 7.2(d), �cause� shall mean willful dishonesty towards,
fraud upon or deliberate injury or attempted deliberate injury to the Company, misrepresentation or concealment of a material fact or
circumstance for the purpose of or otherwise in connection with securing Service with the Company, conviction for a felony or a material breach
of the Participant�s Service agreement, if any, with the Company. In addition, if any exercise of an Option shall be pending during the Company
is determining whether a Participant is to be terminated for cause, the Company may delay such exercise until the determination is made, and if
the Participant is terminated for cause, the notice of exercise shall be rescinded and the Company shall return to the individual the exercise price
tendered in connection therewith. The effect of this subsection 7.2(d)(i) shall be limited to determining the consequences of a termination, and
nothing in this subsection 7.2(d)(i) shall restrict or otherwise interfere with the Company�s discretion with respect to such termination.

(ii) Retirement. If the Participant terminates his Service with the Company in a manner determined by the Administrator, in its sole discretion, to
constitute retirement (which determination shall be communicated to the Participant within 10 days of such termination), the Option may be
exercised by the Participant (or in the case of death, by the representative(s) of the Participant specified in subsection (iii) of this
subsection 7.2(d)) within three months following his or her retirement if the Option is an Incentive Stock Option or within twelve months
following his or her retirement if the Option is a Non-Statutory Stock Option (provided in each case that such exercise must occur within the
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Option Period), but not thereafter. In any such case, the Option may be exercised only as to the Shares as to which the Option has become
exercisable on or before the date of such termination for retirement.

(iii) Death or Disability. If the Participant dies, or if the Participant becomes disabled (within the meaning of Section 22(e) of the Internal
Revenue Code and as determined by the Administrator), during the Option Period while still employed, or within the three-month period
referred to in (iv) below, or within the three or twelve-month period referred to in (ii) above, the Option may be exercised within twelve months
following the Participant�s death or disability (provided in each case that such exercise must occur within the Option Period), but not thereafter.
In any such case, the Option may be exercised only as to the Shares as to which the Option has become exercisable on or before the date of the
Participant�s death or disability. In the event of the Participant�s death, his or her rights and interest in the Option shall, to the extent provided
above, be transferable by testamentary will or the laws of descent and distribution, and payment of any amounts due under this Plan shall be
made to, and exercise of the Option may be made by, the Participant�s legal representatives, heirs or legatees. If, in the opinion of the
Administrator, the Participant is entitled to exercise rights with respect to the Option and is disabled from caring for his or her affairs because of
mental condition, physical condition or age, such rights shall be exercised by the Participant�s guardian, conservator or other legal personal
representative upon furnishing the Administrator with evidence satisfactory to the Administrator of such status.

(iv) Termination Other Than For Cause. If the Service of the Participant by the Company is terminated (which for this purpose means that the
Participant no longer provides Services for which he or she is compensated by the Company or by an Affiliate) within the Option Period for any
reason other than cause (Section 7.2(d)(i) above), retirement (Section 7.2(d)(ii) above), or death or disability (Section 7.2(d)(iii) above), the
Option may be exercised by the Participant within three months following the date of such termination (provided that such exercise must occur
within the Option Period), but not thereafter. In any such case, the Option may be exercised only as to the Shares as to which the Option has
become exercisable on or before the date of termination of such Service.

(e) Exercise, Payments, Etc.

(i) Fair Market Value Limitation on Incentive Stock Options. Notwithstanding any other provision of the Plan, the aggregate Fair Market Value
(as of the date of grant) of the Shares with respect to which Incentive Stock Options are exercisable for the first time by an Participant in any
calendar year, under the Plan or otherwise, shall not exceed $100,000. To the extent that the Fair Market Value exceeds this limitation, the
balance of the Options shall be treated as non-statutory stock options for federal income tax purposes.

(ii) Notice of Exercise and Payment. Each Stock Option Agreement shall provide that the method for exercising the Option granted therein shall
be by delivery to the Corporate Secretary of the Company of written notice (or such other manner as is determined by the Administrator)
specifying the number of Shares with respect to which such Option is exercised (which must be in an amount evenly divisible by 100) and
payment of the Option Price. Such notice shall be in a form satisfactory to the Administrator and shall specify the particular Option (or portion
thereof) which is being exercised and the number of Shares with respect to which the Option is being exercised. So long as payment is made
within 15 days of the notice, the exercise of the Option shall be deemed effective upon receipt of such notice by the Corporate Secretary. Upon
delivery of such notice, the purchase of such Stock shall take place at the principal offices of the Company, at which time the Total Option Price
shall be timely paid in full by any of the methods or any combination of the methods set forth in (iii) below, Upon receipt of proper payment, the
Company shall proceed expeditiously to issue a properly executed certificate representing the Stock and to deliver the certificate to the
Participant (or if applicable, register the number of Shares in the name of the Participant).
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(iii) Methods of Payment of Total Option Price. The Total Option Price shall be paid by any of the following methods or any combination of the
following methods:

� in cash;

� by cashier�s check payable to the order of the Company;

� by delivery to the Company of certificates representing a number of Shares then owned by the Participant, the Fair
Market Value of which equals the Total Option Price (or portion thereof), properly endorsed for transfer to the
Company; provided however, that Shares used for this purpose must have been held by the Participant for such
minimum period of time as may be established from time to time by the Administrator for purposes of the Plan. The
Fair Market Value of any Shares delivered in payment of the Total Option Price shall be the Fair Market Value as of the
notice date specified in Section 7.1(e)(ii) above; or

� by delivery to the Company of a properly executed notice of exercise together with irrevocable instructions to a broker
(or, upon the sole discretion of the Company if it determines that an accounting expense would not be created) to
deliver to the Company promptly the amount of the proceeds of the sale of all or a portion of the Stock or of a loan from
the broker (or the Company, as applicable) to the Participant necessary to pay the Total Option Price (or portion
thereof).

(iv) Loan of Total Option Price. In the sole discretion of the Administrator, and in accordance with applicable law, and on a case-by-case basis if
requested in writing by the Participant, a loan may be provided to the Participant covering all or a portion of the Total Option Price as described
in Section 13.

(f) Date of Grant. An Option shall be considered as having been granted on the date specified in the grant resolution of the Administrator (but
not earlier than the date of such grant resolution).

(g) Withholding.

(i) Non-Statutory Stock Options. Each Stock Option Agreement covering Non-Statutory Stock Options shall provide that, upon exercise of the
Option, the Participant shall make arrangements satisfactory to the Company to provide for the amount of additional withholding required by
applicable federal, state and local income and other tax laws, including payment of such taxes through delivery of Stock or by withholding Stock
to be issued under the Option, as provided in Section 16.

(ii) Incentive Options. In the event that a Participant makes a disposition (as defined in Section 424(c) of the Internal Revenue Code) of any
Stock acquired pursuant to the exercise of an Incentive Stock Option prior to the expiration of two years from the date on which the Incentive
Stock Option was granted or prior to the expiration of one year from the date on which the Option was exercised, whichever is later, the
Participant shall send written notice to the Company at its principal office (Attention: Corporate Secretary) of the date of such disposition, the
number of Shares disposed of, the amount of proceeds received from such disposition, and any other information relating to such disposition as
the Company may reasonably request. The Participant shall, in the event of such a disposition, make appropriate arrangements with the
Company to provide for the amount of additional withholding, if any, required by applicable federal, state and local income and other tax laws.

(h) Adjustment of Option Terms. Subject to the limitations contained in this Plan, the Administrator may make any adjustment in the Option
Price, the number of shares subject to, or the terms of, an outstanding Option and a subsequent granting of an Option by amendment or by
substitution of an outstanding Option. Such amendment, substitution, reduction, or re-grant may result in terms and conditions (including Option
Price, number of shares covered, vesting schedule or exercise period) that differ from the terms and conditions of the original Option. The
Administrator may not, however, adversely affect the rights of any Participant to previously granted Options without the consent of such
Participant.
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SECTION 8

TRANSFERABILITY OF AWARDS

8.1 General. Except as provided in this Section 8, no right or interest of any Participant in an Award granted pursuant to the Plan shall be
assignable or transferable during the lifetime of the Participant, either voluntarily or involuntarily, or be subjected to any lien, directly or
indirectly, by operation of law, or otherwise, including execution, levy, garnishment, attachment, pledge or bankruptcy.

8.2 Incentive Stock Option. During the lifetime of the Participant, Incentive Stock Options shall be exercisable only by the Participant and shall
not be assignable or transferable.

8.3 Non-Statutory Stock Options. Upon the prior written consent of the Administrator, which may be withheld in the Administrator�s sole
discretion, and subject to any conditions associated with such consent, a Non-Statutory Stock Option may be assigned in whole or in part during
the Optionee�s lifetime to one or more members of the Optionee�s immediate family, a family limited partnership, a family limited liability
company, or to a family trust. In addition, the Administrator, in its sole discretion, may allow a Non-Statutory Stock Option to be assigned in
other circumstances deemed appropriate. The terms applicable to the assigned portion shall be the same as those in effect for the Non-Statutory
Stock Option immediately prior to such assignment and shall be set forth in such documents issued to the assignee as the Administrator may
deem appropriate. Notwithstanding any assignment or transfer of a Non-Statutory Stock Option, in no event may any Non-Statutory Stock
Option remain exercisable after the expiration of the Option Period of the Non-Statutory Stock Option.

8.4 Security Law Restrictions. Reference is made to Section 14 regarding certain restrictions, including but not limited to, securities law
restrictions, which may affect transferability of Awards.

SECTION 9

STOCKHOLDER RIGHTS

A Participant shall have no stockholder rights with respect to any Shares subject to an Option until such Participant shall have exercised the
Option, paid the Option price and become a holder of record of the purchased Stock. Except as provided in Section 4, no adjustments shall be
made for dividends or other distributions or other rights as to which there is a record date preceding the date such Participant becomes the holder
of record of such Stock.

SECTION 10

ACCELERATION OF VESTING

The Administrator may, at any time in its sole discretion, accelerate the vesting of any Award made pursuant to this Plan by giving written
notice to the Participant. Upon receipt of such notice, the Participant and the Company shall amend the Stock Option Agreement or agreement
relating to the Award to reflect the new vesting schedule. The acceleration of the exercise period of an Option or Award shall not affect the
expiration date of such Option or Award.

SECTION 11

CANCELLATION AND REGRANT OF OPTIONS

Subject to prior approval by the Company�s stockholders, the the Administrator shall have the authority to effect, at any and from time to time,
with the consent of the affected Optionees, the cancellation of any or all outstanding Stock Options and grant in substitution new Stock Options
covering the same or different number of shares of Stock with an Option price set, in accordance with Section 7, on the new date of grant.
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SECTION 12

FINANCING

The Administrator may, in its sole discretion and in accordance with applicable law, authorize the Company to make a loan to a Participant in
connection with the exercise of an Option or a Stock purchase, and may authorize the Company to arrange or guaranty loans to a Participant by a
third party in connection with the exercise of an Option or a Stock purchase. The loan by the Company may be nonrecourse except as to the
collateral.

SECTION 13

PARTICIPANT RIGHTS

13.1 No Contract. Nothing contained in the Plan or in any Award granted under the Plan shall confer upon any Participant any right with respect
to the continuation of his or her Service to the Company, or interfere in any way with the right of the Company at any time to terminate such
Service or to increase or decrease the compensation of the Participant from the rate in existence at the time of the grant of an Award. Whether an
authorized leave of absence, or absence in military or government service, shall constitute a termination of such relationship or association shall
be determined by the Administrator at the time.

13.2 No Effect on Other Benefit Plans. The amount of any compensation deemed to be received by a Participant as a result of the exercise of any
Option or the grant or vesting of any other Award shall not constitute �earnings� with respect to which any other benefits of the Participant are
determined, including without limitation benefits under any 401K, pension, profit sharing, life insurance or salary continuation plan, unless
otherwise provided by such other plan.

SECTION 14

GENERAL RESTRICTIONS AND OPTION BUYBACK PROVISIONS

14.1 Compliance with Securities Laws. Neither Options granted hereunder nor the Shares authorized for issuance pursuant to such Options have
been listed, registered or qualified under the Securities Act of 1933, as amended (the �Act�), or under any Blue Sky or other state or Federal
securities laws. Accordingly the following provisions shall apply:

(a) No Effective Registration Statement or Blue Sky Qualification. Options shall not be exercisable (i) unless the purchase of Stock upon the
exercise of such Options is pursuant to an applicable effective registration statement under the Act, as amended, and is in compliance with all
applicable Federal and state laws, or (ii) unless, in the opinion of counsel for the Company, the proposed purchase of such Stock would be
exempt from the registration requirements of the Act, and from the qualification requirements of any Federal or state securities laws;

(b) Possible Investor Qualification Requirements. The Administrator may require any Participant to whom an Option is granted, as a condition
of exercising such Option or receiving Stock under the Option, to give written assurances in substance and form satisfactory to the Administrator
and its counsel to the effect that such Participant is acquiring the Stock subject to the Option for his or her own account for investment and not
with any present intention of selling or otherwise distributing the same, and to such other effects as the Company deems necessary or appropriate
in order to comply with federal and applicable state securities law;

(c) Certain Sale and Transfer Restrictions. The Participant will not sell or transfer the Award or Stock unless it is registered under the Act,
except in a transaction that is exempt from registration under the Act,
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and each certificate issued to represent such Stock shall bear a legend calling attention to the foregoing restrictions. The Administrator may
require, as a condition of the exercise of an Option, that the Participant sign such further representations and agreements as it reasonably
determines to be necessary or appropriate to assure and to evidence compliance with the requirements of the Act. Legends evidencing such
restrictions may be placed on the certificates evidencing the Stock;

(d) No Requirement for Company to List, Qualify or Register Stock. Except as provided in Section 5, nothing herein shall be deemed to require
the Company to apply for or to obtain such listing, registration or qualification.

14.2 Stock Restriction Provisions. The Administrator may provide that Shares issuable upon the exercise of an Option shall, under certain
conditions, be subject to restrictions whereby the Company has a right to prohibit the transfer of such Shares, a right of first refusal with respect
to such shares and/or a right or obligation to repurchase all or a portion of such Shares, which restrictions may survive a Participant�s term of
Service with the Company. The Participant�s right to exercise an Option may be conditioned upon the Participant�s agreement to such restrictions.

14.3 Repurchase of Options. In lieu of the Company issuing Stock upon exercise of an Option by an Participant, upon agreement between the
Administrator and the Participant, the Company may repurchase the Option for an amount equal to the difference between the Total Option Price
and the Fair Market Value as of the date of any such agreement. In such event, the Shares subject to the Option repurchased shall automatically
become available for use under the Plan.

SECTION 15

PLAN AMENDMENT, MODIFICATION AND TERMINATION

The Administrator may at any time terminate, and from time-to-time may amend or modify, the Plan provided, however, that no amendment or
modification may become effective without approval of the amendment or modification by the stockholders if stockholder approval is required
to enable the Plan to satisfy any applicable statutory or regulatory requirements, or if the Company, on the advice of counsel, determines that
approval is otherwise necessary or desirable.

No amendment, modification or termination of the Plan shall in any manner adversely affect any Options theretofore granted under the Plan,
without the consent of the Participant holding such Options except that Participant consent shall not be needed for amendments or modifications
described in Section 4 or Section 5, or to the extent the Company determines such amendment or modification is necessary to comply with any
applicable law, the listing requirements of any principal securities exchange or market on which the Shares are then traded, or to preserve
favorable accounting or tax treatment of any Option for the Company.

Notwithstanding the foregoing, the authority of the Administrator to amend or modify the Plan under this Section 15 and to otherwise administer
the Plan will extend beyond the date of this Plan�s termination. IN addition, termination of this Plan will not affect the rights of Participants with
respect to Options previously granted to them, and all unexpired Options will continue in force and effect after termination of this Plan except as
they may lapse or be terminated by their own terms and conditions.

SECTION 16

WITHHOLDING

16.1 Withholding Requirement. The Company�s obligations to deliver Shares upon the exercise of an Option, shall be subject to the Participant�s
satisfaction of all applicable federal, state and local income and other tax withholding requirements arising in connection with such exercise.
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16.2 Withholding With Stock. At the time the Administrator grants an Award, it may, in its sole discretion, grant the Participant an election to
pay all such amounts of tax withholding, or any part thereof, by having the Company withhold from Shares otherwise issuable to the Participant,
Shares having a value equal to the amount required to be withheld or such lesser amount as may be elected by the Participant. All elections shall
be subject to the approval or disapproval of the Administrator. The value of Shares to be withheld shall be based on the Fair Market Value of the
Stock on the notice date specified in Section 7.2(e)(ii). Any such elections by Participants to have Shares withheld for this purpose will be
subject to the following restriction: (i) all elections must be made prior to the notice date; and (ii) all elections shall be irrevocable.

SECTION 17

BROKERAGE ARRANGEMENTS

The Administrator in its discretion, may enter into arrangements with one or more banks, brokers or other financial institutions to facilitate the
disposition of Shares acquired upon exercise of Options, including, without limitation, arrangements for the simultaneous exercise of Options
and sale of the Shares acquired upon such exercise.

SECTION 18

NONEXCLUSIVITY OF THE PLAN

Neither the adoption of the Plan by the Administrator nor the submission of the Plan to stockholders of the Company for approval shall be
construed as creating any limitations on the power or authority of the Administrator to adopt such other or additional incentive or other
compensation arrangements of whatever nature as the Administrator may deem necessary or desirable or preclude or limit the continuation of
any other plan, practice or arrangement for the payment of compensation or fringe benefits to Eligible Persons generally, or to any class or group
of Eligible Persons, which the Company now has lawfully put into effect, including, without limitation, any retirement, pension, savings and
stock purchase plan, insurance, death and disability benefits.

SECTION 19

REQUIREMENTS OF LAW

19.1 Requirements of Law. The Company�s obligation to issue Stock and make payments of cash pursuant to the Plan shall be subject to all
applicable laws, rules and regulations.

19.2 Federal Securities Law Requirements. To the extent required bylaw, if a Participant is an officer or director of the Company within the
meaning of Section 16 of the 1934 Act, Awards granted hereunder shall be subject to all conditions required under Rule 16b-3, or any successor
rule promulgated under the 1934 Act, to qualify the Award for any exception from the provisions of Section 16(b) of the 1934 Act available
under that Rule. Such conditions are hereby incorporated herein by reference and shall be set forth in the agreement with the Participant which
describes the Award.

19.3 Governing Law. The Plan and all agreements hereunder shall be construed in accordance with and governed by the law of the State of
Michigan, without reference to conflict of law principles thereof.

19.4 Severability. If any provision of this Plan or any Stock Option Agreement (i) is or becomes or is deemed to be invalid, illegal or
unenforceable in any jurisdiction, or as to any person or Award, or (ii) would disqualify this Plan, any Stock Option Agreement or any Award
under any law the Administrator deems applicable, then such provision should be construed or deemed amended to conform to applicable laws,
or if it cannot be so construed or deemed amended without, in the determination of the Administrator, materially
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altering the intent of this Plan, Stock Option Agreement or Award, then such provision should be stricken as to such jurisdiction, person or
Award, and the remainder of this Plan, such Stock Option Agreement and such Award will remain in full force and effect.

SECTION 20

APPROVAL BY SHAREHOLDERS AND DURATION OF THE PLAN

20.1 Effective Date of Plan. This Plan was adopted by the Board effective as of March 12, 2007 and will be submitted for approval by the
Company�s stockholders at the Company�s 2007 annual meeting of stockholders. The Plan is effective only upon the approval by the Company�s
stockholders.

20.2 1997 Plan Not Superseded. This Plan does not supersede or otherwise affect the 1997 Stock Option Plan adopted November 24, 1997. All
options granted under the 1997 Plan remain valid and shall continue to be governed by the provisions of the 1997 Plan.

20.3 Term of Plan. No Award shall be granted under this 2007 Stock Option Plan subsequent to ten (10) years after the Effective Date. Options
outstanding as of the date the Plan�s term expires shall continue to be governed by the provisions of this Plan.

SECTION 21

CONFLICT IN TERMS

In the event that there is a conflict between the terms of the Plan and any Stock Option Agreement or other award agreements entered into in
connection with the Plan and/or any Repurchase Agreement executed in connection with the Plan, the terms of the Plan shall control.

FOR THE BOARD OF DIRECTORS OF

NOBLE INTERNATIONAL, LTD.

By: /s/    ROBERT J. SKANDALARIS        

Robert J. Skandalaris, Chairman
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Preliminary Copy

NOBLE INTERNATIONAL, LTD. PROXY�2007 ANNUAL MEETING

Solicited on behalf of the Board of Directors for the Annual Meeting June 27, 2007

The undersigned, a Stockholder of Noble International, Ltd., a Delaware corporation, appoints Michael C. Azar and Thomas L. Saeli and each or
either of them, his, her or its true and lawful agent and proxy, with full power of substitution, to vote all the shares of stock that the undersigned
would be entitled to vote if personally present at the Annual Meeting of Stockholders of Noble International, Ltd. to be held at the Birmingham
Country Club, 1750 Saxon Drive, Birmingham, Michigan, on June 27, 2007 at 10:00 a.m. and any adjournment(s) thereof, with respect to the
following matters which are more fully explained in the Proxy Statement of the Company dated May 30, 2007, receipt of which is acknowledged
by the undersigned:

NOBLE INTERNATIONAL, LTD.

[                    ], 2007

Co. #                      Acct. #                      
PROXY VOTING INSTRUCTIONS

TO VOTE BY MAIL. Please date, sign and mail your proxy card in the envelope provided as soon as possible.

TO VOTE BY TELEPHONE (TOUCH-TONE ONLY). Please call toll-free 1-800-PROXIES and follow the instructions. Have your control
number and the proxy card available when you call.

TO VOTE BY INTERNET. Please access the web page at �www.voteproxy.com� and follow the on-screen instructions. Have your control
number available when you access the web page.

YOUR CONTROL NUMBER IS �

1. PROPOSAL 1: TO APPROVE THE SHARE PURCHASE AGREEMENT WITH ARCELOR S.A.

¨  FOR ¨  AGAINST ¨  ABSTAIN

2. PROPOSAL 2: ELECTION OF DIRECTORS

¨  FOR all nominees             ¨  WITHHOLD AUTHORITY
(Except as listed below)             (As to all nominees)

Nominees: Robert J. Skandalaris, Mark T. Behrman, Van E. Conway, Fred L. Hubacker, Thomas L. Saeli, Larry R.
Wendling and Joseph C. Day

Instruction: To withhold authority to vote for any individual nominee(s), write that nominee�s name in the space provided below.
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3. PROPOSAL 3: APPROVAL OF NOBLE INTERNATIONAL, LTD. 2007 STOCK OPTION PLAN

¨  FOR ¨  AGAINST ¨  ABSTAIN

Edgar Filing: TAKE TWO INTERACTIVE SOFTWARE INC - Form 4

Table of Contents 183



Table of Contents

4. PROPOSAL 4: RATIFICATION OF AUDITORS

¨  FOR ¨  AGAINST ¨  ABSTAIN

5. PROPOSAL 5: ADJOURNMENT

¨  FOR ¨  AGAINST ¨  ABSTAIN

6. THE TRANSACTION OF SUCH OTHER BUSINESS AS MAY PROPERLY COME BEFORE THE ANNUAL MEETING
This proxy will be voted in accordance with the instructions given. If no direction is made, the shares represented by this proxy will be voted
FOR Proposals 1, 2, 3, 4 and 5 and will be voted in accordance with the discretion of the proxies upon all other matters which may come before
the Annual Meeting.

DATED:                      , 2007

Signature of Stockholder

Signature of Stockholder
PLEASE SIGN AS YOUR NAME APPEARS ON THE PROXY

Trustees, Guardians, Personal and other Representatives, please indicate full titles.
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