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DISCLAIMER

This document may contain forward-looking information and statements about ACERINOX, S.A., its subsidiaries and/or its management.

These forward-looking statements include financial projections and estimates and their underlying assumptions, and statements regarding the intent, belief or
current expectations or forecasts of ACERINOX, S.A. and/or its management, as well as statements regarding future performance, plans, objectives,
operations, business, strategy, capital expenditures, results of operations, markets and products. These forward-looking statements or forecasts may also
include assumptions regarding future economic and other conditions, such as future nickel or chrome prices and, in general, are subject to risks, uncertainties
and variables beyond ACERINOX's control that can adversely affect them.

These forward-looking statements and information do not constitute historical facts and can generally be identified by the use of terms such as “expects”,
“anticipates”, “believes”, “plans”, “estimates” and similar expressions. ACERINOX, S.A. believes they all are reasonable but are not a guarantee of future
performance, prices, results of operations, benefits or dividend payout policies. ACERINOX, S.A. future financial condition, financial ratios, business, results of

operations and dividends could differ materially from those expressed or implied in or projected by such forward-looking statements, information and forecasts.

All forward-looking statements included herein are based on information available on the date hereof. Except as required by applicable law, ACERINOX, S.A.
does not undertake any obligation to publicly update or revise any forward-looking statements and information, even in the event of new information being
published or new events occurring.

Investors, holders of ACERINOX, S.A. securities and shareholders in ACERINOX, S.A. are cautioned not to place undue reliance on the forward-looking
statements and information, which speak only as of the date they were made. All subsequent oral or written forward-looking statements or information
attributable to ACERINOX, S.A. or any of its members, directors, officers, employees or any persons acting on its behalf are expressly qualified in their entirety
by this cautionary statement.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairess, accuracy, completeness or correctness of
the information or opinions contained herein. None of the Company or any of its affiliates, advisors or representatives shall have any liability whatsoever for any
loss arising from any use of this document, or its contents, or otherwise arising in connection with this document. Moreover, this document nor any part of it
constitutes a contract, nor may it be used for incorporation into or interpretation of any contract or other type or agreement.

The points contained in this disclaimer must be taken fully into account by all persons or entities obliged to take decisions or to draw up or to publish opinions
on securities issued by ACERINOX, S.A., in particular, by the analysts and investors reading this document. All the aforesaid persons are invited to consult the
public documentation and information that ACERINOX, S.A. reports to or files with the bodies responsible for supervising the main securities market and, in
particular, with the Spanish National Securities Market Commission (CNMV in its Spanish initials).
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STAINLESS STEEL CONSUMPTION m]
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SECTOR INDICATORS
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Final demand remains robust in all markets



OFFICIAL NICKEL PRICE IN THE L.M.E. m]

Years 2015 and 2016, up to December 31
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STAINLESS STEEL COLD ROLLED SHEET PW]
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STAINLESS STEEL INVENTORIES
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QUARTERLY EVOLUTION OF OUR EBITDA I:HIINIIH

Million EUR
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BALANCE SHEET

Million EUR

ASSETS LIABILITIES
Sep 16 2015 Sep 15 Variation Sep 16 2015 Sep 15 Variation
Non-current assets 2,262.99 231753 2,310.72 -2.4% Equity 1,990.54 2,023.30 2,002.90 -1.6%
Current assets 2,034.38 1,808.14 2,002.21 12.5% Non-current liabilities 1,232.10 99559 1,067.55  23.8%
- Inventories 855.77 824.93 885.61 3.7% - Interest-bearing loans and borrowings 991.50 741.16 810.88 33.8%
- Debtors 548.98 478.85 576.65 14.6% - Other non-currentliabiliies 240.60 254.43 256.67 -5.4%
Trade debtors 519.23 439.54 543.33 18.1%
Other debtors 29.74 39.31 33.32 -24.3% Current liabilities 1,074.72 1,106.77 1,242.47 -2.9%
- Cash and other currentassets 629.64 504.36 539.95 24.8% - Interest-bearing loans and borrowings 292.70 449.54 475.59 -34.9%
- Trade creditors 682.17 566.28 670.81 20.5%
- Other current liabiliies 99.85 90.96 96.07 9.8%
TOTAL ASSETS 4,297.37 4,125.67 4,312.93 4.2% TOTAL EQUITY AND LIABILITIES 429737 412567 4,312.93 4.2%

Sep’l6 Dec’l5 Sep’l5
Working Capital 693 698 758
Net financial Debt 678 711 788

The net financial debt is 14% lower than that of September 2015

We maintain credit lines in force for an amount of 1,895 million EUR (32% is available)
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CASH FLOW STATEMENT

Million EUR

Positive
Cash Flow

Jan-Sep Jan-Dec Jan-Sep
2016 2015 2015
Result before taxes 72.6 76.9 86.3
Adjustments for: 139.7 210.2 167.4
Depreciation and amortisation 125.6 163.7 122.4
Changes in provisions and impairments -7.6 23 10.7
Other adjustments in the result 217 441 342
Changes in working capital -2.4 -129.5 -209.6
Changes in operating working capital 54 -244.0 -303.9
- Inventories -30.8 26.8 -33.9
- Trade debtors -79.7 4.0 -99.8
- Trade creditors 115.9 -274.8 -170.3
Others 1.7 1145 94.3
Other cash-flow from operating activities -56.2 -140.1 -116.4
Income tax -29.4 -94.5 -81.9
Financial expenses -26.8 -45.6 -345
NET CASH-FLOW FROM OPERATING ACTIVITIES 153.7) 17.4 -72.4
Payments for investments on fixed assets -67.5 -48.8
Others B -0.1 -1.1
NET CASH-FLOW FROM INVESTING ACTIVITIES -97.3 -67.6 -50.0
NET CASH-FLOW GENERATED 56.5 -50.2 -122.4
Acquisition of treasury shares 0.0 -0.1 -0.1
Dividends payed to shareholders and minorities -47.8 -47.8
Changes in net debt 99. -177.7 -83.1
Changes in bank debt/private placement 935 -163.4 -67.6
Conversion differences 6.2 -143 -15.5
Attributable to minority interests 0.0 0.0 0.0
Others 0.7 0.3 0.2
NET CASH-FLOW FROM FINANCING ACTIVITIES 73.6 -225.3 -130.8
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 130.0 -275.4 -253.2
Opening cash and cash equivalents 480.0 738.4 738.4
Effect of the exchange rate fluctuations on cash held -3.9 17.0 13.2
CLOSING CASH AND CASH EQUIVALENTS 606.1 480.0 498.4

Investments in
NAS and
Acerinox Europa
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CASH FLOW 2008-2015 m]

Million EUR

2008 2009 2010 2011 2012 2013 2014 2015 Total

CASH FLOW
CAPEX 328 228 234 181 151 162 7 68 1,430

RETURN TO

242 116 112 112 112 47 4
SHAREHOLDERS 0 9o | 48 845
NET DEBT
S EDUCTION 16 136 -9 197 305 52 86  -95 212
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INVESTMENTS OF THE CONSOLIDATED GROUP

NAS: Bright Anneal and ZM lines investments

e 116 million euros
e Start up: first half 2017
e Payback: <5 years

. Goals:

. enter into the BA market in the United States
 Increase NAS capacity utilization
e Applications: household appliances, cutlery, trucks, fireplaces...

BA construction,

Acerinox Europa: AP and ZM lines investment

e 140 million euros
.+ Start up: end of 2017
= . Payback: <5 afios

~ +« Goals:

higher added-value products
increase sales to direct client
_ i g— . improve capacity utilization
CoSe ot MR : = cost savings and reduction of
' ; ) emissions

AP and ZM construction SA
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RETURN TO SHAREHOLDERS “mm”wl

Euros/share

0.45 0.433 0.449  0.449 0.440

Issue premium

Bl oividend

(*) Scrip dividend:

2013 57% new shares
2014 51% new shares
2015 59% new shares
2016 77% new shares

13 (%) 14 (%) 15 (*) 16 (%)

In 2016, the scrip dividend was well accepted by shareholders
once again

Shareholders representing 77% of share capital chose to receive the dividend in new shares
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IMPROVEMENT PLANS AIII“IW]

Since 2008:

FIXED COSTS: 110 MILLION EUR

Personal expenses 54 million EUR
Maintenance 45 million EUR
Others 11 million EUR

VARIABLE COSTS: EXCELLENCE PLAN

TARGET ACHIEVED:

2009-2010 Excellence Plan | 73% 97 Million EUR
2011-2012 Excellence Plan Il 59% 52 Million EUR
2013-2014 Excellence Plan Il 88% 53 Million EUR
2015-2016 Excellence Plan IV P '0570r 2°%° 28" Milon EUR

EXCELLENCE PLAN V: 2017-2018

5 Blocks: Operations, Working Capital, Personnel, Business and Supply

Recurrent saving of 50 million euros is expected
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EXCELLENCE PLAN AIII“IW]

INTERNAL BENCHMARKING
IMPORTANT MANAGEMENT TOOL
PART OF ACERINOX CULTURE

TARGET: REDUCE COSTS

REALISTIC TARGETS

We found new levels of efficiency.. 2007 2014
Melting prod (Mt) 2,310 2,325
EBITDA % 9.5 10.4
Price (EUR/Mt) 1,350 1,107
Price (USD/Mt) 1,634 1,402

In 2014 we achieved better EBITDA % than in 2007
with similar tons but lower base prices (£240 EUR-USD/Mt)

(excluding raw materials distorsion)
..and keep on improving
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WHAT WE SHOULD EXPECT GOING FORWARW]

Sustainable CAPEX =) High added value product

Improve efficiency - Excellence Plan V

Sustainable dividends

Debt optimization

Focus on cash generation

Keeping an eye on opportunities that contribute to improve our efficiency

Y/
3

FOCUS ON VALUE
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