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Disclaimer ACERINDX

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 fairness, 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).




How acerinox faced COVID-19? AGERINOX

Crisis Committee (end February 2020)

Action Protocol - First steel company certified by AENOR for its protocols against COVID-19

Safety and prevention measures

Secured liquidity

Refinancing to anticipate future renewals and extend maturities
Secured the supply chain

Operating performance, cost control, capital allocation and FCF focus
Reinforcement of the communication with Board of Directors

Home working where possible

Success in communication and collaborative tools: keeping our people connected

We prepared early and acted decisively
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H1 Main Financial Figures

Million EUR
Variation H1
H1 2019 H1 2020 2020/H1 2019
VDM integration
Adjusted EBITDA (1) Cost reduction on a like for like basis
(Stainless Division)
EBITDA 186 165 -12%
° - _Q0
Adjusted EBIT (2) 100 90 -9% Person_nel. 9%
* Operating: -18%
EBIT 100 34 -66%
- . Strong operating cash flow generation:
Results before Taxes and Minorities 98 22 -77% 75 million EUR
Results after Taresand Minorites | 69 | 2| o
Liquidity amounted to 1,734 million EUR
Operating cash flow (before investments) 104 75 -28%
Net Financial Debt (3) 642 872 36%

Employees 6,836 8,385 23%

(1) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM
(2) EBIT stripping out 14 million EUR for the expenses of the purchase of VDM and 43 million EUR for the impairment of Bahru Stainless
(3) Includes 313 million EUR for the purchase of VDM and the consolidation of 85 million EUR of the company's debt




Robust quarter against the difficult backdrop
Q2 ACERINOX HIGHLIGHTS

Q2 severely impacted by COVID-19 ® Robust Q2 adjusted EBITDA, 94 million EUR

® Raw material prices recovered through quarter +11% QoQ
-2% YoY
® Imports market share steady at 22% (flat products) ® Costs down 19% QoQ on a like for like basis
® Base prices lower QoQ ® Strong operating cash flow, 111 million EUR
® Flat products apparent demand fell 28% QoQ e Working Capital reduced by 63 million EUR
® Provisional HR antidumping measures approved ® Net debt remains firmly under control at
872 million EUR
® Flat products apparent demand fell 22% QoQ ® Liquidity position improved QoQ (1.7bn vs 1.5bn)
® Inventories remain low in absolute terms ® Q2 Production:
® |mports remain low (Section 232) -26% melting production QoQ
e Stable prices -22% melting production YoY
¢ Downward inventory adjustment of 20 million EUR

® Continued irrational overproduction ¢ Impairment in Bahru Stainless of 43 million EUR due

against the backdrop of very weak demand to COVID-19
® Inventories remain high
([ J

Prices marginally lower QoQ




Q2 Main Financial Figures AGERINDX

Million EUR
Q12020 g2 2020 vamence
1)
Net Sales 1,159 1,172 1%
Adjusted EBITDA (2) Lower activity due to COVID-19
EBITDA 85 80 -6% .
Low level of prices

Adjusted EBIT (3) 44 46 3%

Cost control
EBIT 44 11

o Strong cash generation

Results before Taxes and Minorities 41 -19 ---
| Negative inventory adjustment 20 million EUR
Operating Cash Flow (before investments) -36 111 --- Impairment of 43 million EUR in Bahru
Net Financial Debt (4) 854 872 2%

Employees 6,507 8,385 29%

(1) The purchase of VDM took place on March 17. The second quarter includes VDM results from March to June
(2) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM in Q2
(3) EBIT stripping out 14 million EUR for the expenses of the purchase of VDM and 43 million EUR for the impairment of Bahru Stainless in the second quarter

(4) Includes 313 million EUR for the purchase of VDM in Q1 and the consolidation of 85 million EUR of the company's debt in Q2




Figures by division

Million EUR

- % Var
Million euros Q1 2020 Q2 2020 Q2/01 Q2 2020 (1)
Melting production (thousand Mt) 599 417 -30% 25
Net sales 1.159 894 -23% 279
Adjusted EBITDA (2) 85 71 -16% 23
Adjusted EBITDA margin 7% 8% 8%
EBITDA 85 57 -33% 23
EBITDA margin 7% 6% 8%
Amortization and Depreciation 41 40 -2% 7
Adjusted EBIT (3) 44 31 -30% 15
Adjusted EBIT margin 4% 3% 6%
EBIT 44 -26 15
EBIT margin 4% -3% 6%

(1) The purchase of VDM took place on March 17. The second quarter includes VDM results from March to June

(2) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM in Q2
(3) EBIT stripping out 14 million EUR for the expenses of the purchase of VDM and 43 million EUR for the impairment of Bahru Stainless in

the second quarter




Very robust performance as demand collapsed PealiRe

ADJUSTED EBITDA (*) NET FINANCIAL DEBT

g54 872
94 .
23 313 VDM
" 442 acquisition
c
o x e
T 570 542 49 O g o7 108 T g 71 I 642
3 417 5 s 582 495 541
: :
Q2 Q3 Q4 Q1 Q2 Q2 Q3 Q4 Q1 Q2 Q2 Q3 Q4 Q1 Q2
2019 2020 2019 2020 2019 2020
(*) The purchase of VDM took place on March 17. (*) EBITDA stripping out 14 million EUR for the
The second quarter includes VDM production from expenses of the purchase of VDM in the second
March to June quarter of 2020

Net debt relatively stable QoQ due to:

Lower activity due to COVID-19 Strong cash generation
Consistent EBITDA sustained through quarters 85 million EUR consolidating VDM debt




Another strong quarter of FCF generation e

Million EUR

63

111

Adjusted EBITDA (*) Changes in WC Taxes, financials & others Operating CF CAPEX FCF

(*) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM in the second quarter




Update on VDM integration process AGERINDX

On March 17 Acerinox closed the purchase of VDM Metals

Transition process to ensure business continuity and prioritize the long-term vision

The current work plan is divided into 20 areas and includes a specific integration team

The 3 year synergy target has risen from 14 to 22 million EUR. We do not rule out further
areas for improvement

Despite the difficulties due to travel restrictions, the objectives are being met within the
established time frame thanks to the effort and commitment of the work teams
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Managing through the challenges of COVID-19 ”“?"“““"‘)

What did we do in Q27
Focus beyond Q2

Our long term strategy remains intact




1 Million EUR

What did we do in Q27

FCF focus remains a priority

COST CONTROL

Personnel cost

—= Consolidated Group
— — 3 Stainless Stesl Group

i ]

+44%

| Million EUR

Q12020 Q2 2020

Operating cost

+5%

24%) |§!!|ﬁ

Q12020 Q22020

12

Million EUR

CAPEX REDUCTION WORKING CAPITAL MANAGEMENT

Inventories reduction: 95 million EUR
B3, . :2 Trade debtors reduction: 93 million EUR
Trade creditors reduction: 139 million EUR
Q2 Q3 Q4 Q1 Q2 Working capital reduction: 50 million EUR
2019 2020

Personnel cost down 11% like for like

Operating cost down 24% like for like

CAPEX discipline maintained

Significant working capital reduction




What did we do in Q27

Strength of liquidity remains key AGERINOX

Million EUR
1,734 Liquidity fully covers all maturities
Available Liquidity enhance by 277 million EUR QoQ
lines 625
93% of gross debt, 1,981 million EUR, is free of
covenants on results
Weighted average cost of term debt is 1.5%
Cash on
hands
1,110

_--I.-**%$

Liquidity 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Long-term maturities: 1,575 million EUR




Focus beyond Q2 - operational performance and FCF !I“?"““‘"‘)

Million EUR

1. Labour agreements to maintain cost flexibility
2. Ongoing focus on cost control
3. Focus on adding value through high performance alloys

4. Efficient working capital management

Focus will be on operational

5. CAPEX control performance and FCF generation

keeping our long term strategy




Our long term strategy remains intact AGERINOX

Intense balance sheet focus that allow us an efficient
capital allocation

« Constantly improving due to digitalization and 360°
planning, cost reduction programs and optimizing the
commercial network

« Added value enhanced by VDM metals and constant

review of all the assets of the Group

« Sustainability is the core of our business model

* Acerinox is Circular Economy
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Our long term strategy remains intact - Excellence 360° -

17 MILLION EUR (29%) ACHIEVED IN H1 2020

Production: Quality, melting shop yields and efficiency in production
materials

112 mme

Supply chain: Delivery on time . 89%

86 mme
59 mme v

\ 69%

\47%/’ \/

%ﬁ% Excel Plan VI

2019 2020 2021 2022 2023

s —
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Outlook and conclusions AGERINDN

« The remainder of 2020 will continue to be very challenging

 We have probably past the worst but the speed and the strength of the recovery remains impossible to
predict

« Signs of recovery emerging in the European stainless steel market

» Faster recovery in the North America stainless steel market
« Slowdown in the High Performance Alloys sector in Q3

* In Q2 we acted decisively to take out costs and further boost liquidity

« As always, we will continue to control the controllable aspects of our business as priority
 Operating performance and capital allocation are the key focus of management attention

« VDM integration progressing well which will allow us to enhance our earnings in the long term

 Regardless of the environment we will never lose sight of our long term strategy

—
e =
I—

 We expect Q3 EBITDA broadly in line with Q2 reported EBITDA

ACERINOX Q 020
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A new global leader in stainless and high performance alloys !l ‘?““"“"‘)

Acerinox Is a global leader in stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities




A new global leader in stainless and high performance alloys ! ‘?““""'")

Acerinox Is a global leader in stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities
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2019 Acerinox AGERINOX

= Acerinox is the most global stainless steel manufacturing in the world

= Presence on five continents, factories on four of them, supplying to customers in 81
countries

» The marketing and sale of the products is carried out through a network consisting of service
centres, warehouses, offices and commercial agents

We sell in 81 12,000

countries clients world-
wide

6,605 ' : €184 M
employees return to
shareholder

2,23 M Mt €5.5 billion

B melt shop production Cumulative

per year investment since
1990
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2019 Acerinox: Global Presence AGERINOX

PRESENCE IN 56 COUNTRIES IN THE 5 CONTINENTS

EUROPE 3,207
AMERICA 1,541
AFRICA 1,298
ASIA/OC 663

A \Warehouses (25)
® Sales offices (35)
B Service centres (18)

‘i‘ Sales agents (15 in 27 countries)
¥« Plants (6)

AFRICA AMERICA ASIA EUROPE THE MIDDLE EAST OCEANIA
Algeria 1 Argentina A Azerbaijan i Belgium [ ) Bahrain T Australia @
Egypt ioe Brazil ® China A Czech Republic @ Iraq T
Morocco § @ Canada | | Hong Kong @ France AonH Israel 1
South Africa iy A @ Chile AR India [ X1 Germany [ ] Jordan
Tunisia ¢ Colombia e f Indonesia [J Italy omi{ Kuwait
Guatemala P Kazakhstan Norway ° Lebanon
Mexico [ ] Malaysia is AON Poland ] Libya i
Panama P Pakistan i Portugal AN Oman
Peru [ Philippines [ ] Russia [ J Qatar [ .
United States iy A © Hl Singapore @ Spain kuA W Saudi Arabia
Venezuela ® South Korea @ Sweden onm Turkey 10 X
Taiwan LR Switzerland A United Arab Emirates 10
Thailand o1 United Kingdom W
Vietnam [ )

Source: WTO, ISITC, CRU, ACX
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Acerinox: History AGERINDX

1970, incorporation of ACERINOX, S.A.(Spain)

1990, incorporation of NORTH AMERICAN STAINLESS (USA) Acerinox S.A. 100%
2002, incorporation of COLUMBUS STAINLESS (South Africa) Foeinox, SA ot

A0

. ] . Acerinox, S.A. 98%
20009, .ncor%tuo@(\\iﬂ—mu STAINLESS (Malaysia) oo oo

Acerinox S.A. 100%

MAIN ACERINOX SHAREHOLDERS

Corporacion Financiera Alba, S.A . 18.96%
Nippon Steel Stainless Steel Corp. 15.49%
Industrial Development Corp. (1.D.C.) 3.04%

M Bravo Andreu, Daniel 3.00%

Source: CNMV (07/28/2020)



Acerinox Principles And Values
VISION

Beliefon a
leader product

Operative
Excellence

Global
Presence

Financial
Strength

Sustainability

Pillars

25

Growing consumption
No replacement

Continuous research
of the better quality
at the lower cost

Organic growth

Accomplishment of
financial ratios

Social Commitment

Drivers

Stainless Steel specialists

Integrated Mills with
optimal layout

Strategic Mills location.

Productionon 4
continents

Financial awareness
Low leverage
Balance strength

“Zero Accidents” policy

Continuous search of
product excellence.
R+D+i programs in every
BU

Light structure. Flexibility
on production and
commercial management.

Exclusive and owned
commercial network.
Societies in the 5
continents.

Liquidity

Global leader on
climate change

Presence on global
leading projects.
Empower Acerinox
brand.

Technological innovation.

Continuous eguipment
improve, with the latest
technologies

Continuous
internationalization
process

Ensure an adequate and
competitive dividend to
shareholders

Implementation of
environmental footprint
programs. Responsible
use of resources.

Strategic Lines

Wide product mix, both
on steel types, products
and finishes.

Fixed costs control.
Continuous improve
programs on variable
costs.
Excellence Plans.

Controlled profit
reinvestment.
Investment plan
Capex 2015-2018

Maximum grade “A” at
“Carbon Disclosure
Project” (CDP)
High marks at GRI
program

AGERINO



Our Main Product: Stainless Steel AGERINOX

Is an alloy of iron + chrome (-10.5%) + carbon (s 1.2%)

chrome allows the formation of a thin and invisible film on the steel surface, that prevents corrosion to the material

Benefits of Stainless Steel

Excellent corrosion Long term value Easy cleaning Durability 100% recyclable
resistance

Impact and mechanical Fire and heat Visual Strength-to-weight Minimal maintenance
resistance resistance attractiveness advantage

Stainless Steel Grades Growth of stainless steel and alternative metalic materials

IRON PRODUCTION Compound annual growth in % (year 1980-2019) Source: ISSF

+ + + +

CARBON CHROME NICKEL MANGANESE

Ferritic <0.1%  16-18% <2.0% 25% Stainless Steel _ 5.4%
Lead 2%
Austenitic )
200 series  <0.1%  17-20% 1-6%  5.5-10% 20% Cooper | 2.58%
300 series <0.1% 17-20% 6-22% <2.0% 53% Zinc 2.05%

Aluminium 3.71% A y—
T verage <.
Duplex <0.03% 22-23% 4-7% <2% 2% Carbon Steel 2.49% 9 0
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Stainless Steel Production Process

LONG

(1) MELTING SHOP gLl (2) HOT ROLLING SHOP

-’ Expeditions

A || B|IIet
’ Slab =
Raw  Electric Arc A.O0.D. Continuous Slab Grinding Preheating Roughlng Steckel Hot Rolled
Materials Furnace Converter Casting Machine Furnace Mill Mill Call

(3) COLD ROLLING SHOP

Plate Shop

FLAT
PRODUCT

27



Acerinox Products ACERINOX

FLAT PRODUCT

Melting Shop Hot Rolling

Hot Rolling Shop .
Cold Rolling Shop Finished Product

~Algeciras 1970 | Spain e 1957 | Spain
.II:EIIIHIIII’ s e s S

1990 | USA - 1990 | Spain
Melting Shop S O

Hot Rolling Shop
Cold Rolling Shop

Finished product

2003 | L_JSA
2002 | South Africa P Hot Rolling

Finished Product

Melting Shop Bt 1 e R Integrated with the flat product
Hot Rolling Shop plant

Cold Rolling Shop

STAINLESS |

—— [Pty] Ltd ——

2009 | Malaysia

: BAHRU > ‘
STAINLESS : Cold Rolling Shop

28




APPENDIX

Stainless Steel World Production AGERINON

Thousand Mt

Compound annual growth rate 1950-2019: + 5.9%

55,000
50,000

45,000

World production
of Stainless Steel

40,000

35,000

In 2019:
25,000 52.2 million mt

20,000

30,000

15,000
10,000

5,000

0
1950 1960 1970 1980 1990 2000 2010 2019

Source: ISSF and Acerinox

ACERINOX Q2 2020 RESULTS PRI




Stainless Steel World Production AGERINOX

Million Mt

China accounts for 58% of world production in 2019

® Others
Japan

® India

® China

m USA

® Europe

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Others: Brazil, Russia, S. Africa, S. Korea, Indonesia
Source: ISSF
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APPENDIX

Stainless Steel Use Per Sector, 2019 AGERINON

Diversified product

Other transport

Electrical 5%
Machinery 8%

Motor vehicles

8% Metal products
38%
Construction
12%

Mec
engineering
29%

ACERINOX Q2 2020 RESULTS PRESENTATIC



Market Performance: Prices AGERINOX

Raw materials

NlCKEL Source: LME

20,000

165 154
15,000 139
| M W o i O
10,000 MW I I
5,000

JFMAMJJASONDJFMAMJJASONDJFMAMJJASONDJFMAMJIJA

FERROCHROME Source: Metal Bulletin

142 138

410 12
IIIII104102101I
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2017 2018 2019 2020

Average quarterly Price US¢ /Lb. Cr

Average price: cash/three months USD/mt

2017 2018 2019 2020

Stainless steel cold rolled sheet prices aisi 304 2.0 mm

3,500 - Source: CRU
he]
g% 3,000 A
s £
£% 2,500 - 2,579 N. Europe
P
;E)%‘ 2,000 _M 2,162 USA
s 1,687 Taiwan

1,500

J|F|M|A|M|J|JL|A|S|O|N|D J|F|M|A|M|J|JL|A|S|O|N|D J|F|M|A|M|J|JI|A|S|O|N|D J|F|M|A|M|J
2017 2018 2019 2020




Acerinox Stainless Steel Production AGERINON

Thousand Mt

Acerinox has three full integrated plants

2015 2016 2017 2018 2019
2,209 2,231
2,039
2015 2016 2017 2018 2019

COLD ROLLlNG 1.716 1,738 1,752

2015 2016 2017 2018 2019
S8




Acerinox Stainless Steel Division: sales geographical mix

Presence in 5 continents

Year 2019
Europe

35.4%

Oceania
0.5%

\
Africa
43% —

Asia /

12.0%

\ America

47.8%
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Acerinox stainless steel main figures

Million EUR

Y

7,000

6,000

5,000

4,000 -

3,000 -

2,000 -

1,000 -

Net sales

2015 2016 2017 2018 2019




. . - ACERINDX
Acerinox stainless steel main figures »

EBITDA

Million EUR

600

500

400

300

200 -

100 -

2015 2016 2017 2018 2019
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. . - ACERINDX
Acerinox stainless steel main figures -

CAPEX 2015-2019

Million EUR

173 173

152

144

94

2015 2016 2017 2018 2019
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. . - ACERINDX
Acerinox stainless steel main figures \

Net profit
Million EUR

300

250

200

150

100

50

2015 2016 2017 2018 2019

-50 -60

. Before adjustments
After adjustments




. . L ACERINOX
Acerinox stainless steel main figures -

Return to Shareholders

(*) Scrip dividend

0.50

045 (44 045 045

€ / share

2015 (*) 2016 (*) 2017 2018 2019

=5



A new global leader in stainless and high performance alloys ! ‘?““"“'")

Acerinox Is a global leader in stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities
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About VDM Metals AGERINOX

Technology Leader in High Performance Alloys Production Eacilities
for Mission-Critical Applications

In Germany and the US

Subsidiaries, = Sales Offices, < Service Centres, Agents

Global leader in High Performance CPI, O&G, Automotive,
Alloys E&E and Aerospace

€852 million 11% customers

@
FY 2018/19 Employees

Adjusted EBITDA @

Note:
1. Fiscal year ending on 30 September 2019 CPI: Chemical, Processing Industry
2. Excluding non recurrent items 0O&G: Oil and Gas

E&E: Electrical and Engineering




2020 Added value enhanced by VDM metals -l

Why does VDM Metals add value?

Market leader with - Globally #1 in high performance alloys market
growth Potential - Reputation of excellence and strong brand name

- - Significant growth potential in specialty alloys
Technology innovation

and product excellence

Innovation leader with excellent R&D know-how
- Company with the most product patents in the Industry
- Able to supply a full spectrum of high quality specialty alloys

Why does VDM Metals add value to Acerinox Group?

- Complementary product with similar end uses
Enhancement and - Expertise in projects and tailor-made solutions
diversification of - Boost sales with a wider product portfolio
product mix and - Potential to create an R&D leader
synergy potential . Potentlgl synergies of at I(_aast €22 million per annum
- Synergies beyond synergies
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High Performance Alloys: not always visible but always
Indispensable now and for a sustainable future

Sophisticated niche products with high growth potential

Piping & Heat Exchangers . Filtration Reactors SeatRails Landing Gear Bearings and Gears Discs
Weldin £ - Umbilicals Systems ,
ng s ~p A » i ‘. Shafts Blades
Consumables Flowlines Christmas ﬁ —~ -5 dv
a z ! ~ a8 Trees” . JK, Casi and Vans
Pumpshafts = Electrical "=, = asings
Completion Submersible Blowout- Heat ¢ R 4
Tools Pumps Preventer Exchangers Vessels Engine Mounts Molds Fan Blades Rings

; Spark Plugs Exhaust System ) Electronic Motor Controls "
(Elbows, Lambda Probes) .\" w £
Converter = n! s
J : w % - Next Generation
Valve Rods Fuel Injection Turbo Charger 2& Bellows ==

Instrument Transformers Leakage Circuit Breakers

Power Lines
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Demand for high performance alloys

High performance alloys is a strong growth market

Specialty Alloys’ Market (excl. Seamless Tube)

\’

CAGR 2010-2018: 4%

2010 2011 2012 2013 2014 2015 2016 2017 2018

Bl Market (000’ tonnes)
Market Breakdown by End-User (2018) Market Breakdown by Alloy type (2018)

m Others

= Automotive 18% C_orrosmn Resistant
m High Performance
m Electrics / Electronics Heat Resistant

Chemical Process ® Electric Alloys

Industry

Source: SMR
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VDM Metals global market position AGERINON

Unique opportunity as the largest producer in high performance alloys

in 000’ tons

VDM

Competitor 1
Competitor 2
Competitor 3
Competitor 4
Competitor 5
Competitor 6
Competitor 7
Competitor 8
Competitor 9
Competitor 10
Competitor 14

(D Competitor 13
-

"» Competitor 11
g' Competitor 12

® £ £ DS o 0o o P < o

Source: SMR Q3 2018

ACERINOX Q2 2020 RESULT




VDM Metals global market position

Solid revenue and earnings growth in recent years

Volumes Production Sales?

B L
76 852
o
o o
o 37 c
> o
S =
S =
FY 17
Adjusted EBITDA?Z Net Debt
102 105
x o
-] o
11| L
[ [
A= e}
= S
FY 17 FY 18 FY 19 FY 17 FY 18 FY 19
mAdjusted EBITDA  * Adjusted EBITDA Margin = Net Debt Net Debt/ Adjusted EBITDA

Note: FY ending in September, 30; * Production Sales relate to the sale of metal alloy products and services (primarily toll manufacturing), and excludes revenues from nickel trading
and semiconductor and system technology products; 2 Excluding non recurrent items
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A new global leader in stainless and high performance alloys ! ‘?““""'")

Acerinox Is a global leader in stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities
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Acerinox Products

FLAT PRODUCT

Melting Shop Hot Rolling

Hot Rolling Shop .
Cold Rolling Shop Finished Product

- Algeciras 1970 | Spain — e 1957 | Spain
.II:EIIIHIIII’ s e ‘reeg) BRSNS

1990 | USA . * > 1990 | Spain
Melting Shop e S

Hot Rolling Shop
Cold Rolling Shop

Finished product

2002 | South Africa i Hot Rolling

) (e l j Finished Product
Melting Shop it i Integrated with the flat product

COLUMBUS : : Hot Rolling Shop plant
STAMLESS €8 Cold Rolling Shop

HIGH PERFORMANCE ALLOYS

2009 | Malaysia e —

BAHRU
ﬂlllllliﬂ’ _ > Cold Rolling Shop VDM Metal
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Combined global footprint and sales by region —

Strong regional complementarity

49

Acerinox
(2018)
Others
Unna s . 5%
. - H’E na
Duisburg | fg iy 1M Werdohl Europe Americ
Siegen 35% a
] 47%
'l o A
. Asia
° . Te 13%
> . . % VDM Metals
Reno gy Spain 1 :. f (J 2018
Uni ds.h EFlorham Park 'u N "'. . % o ( )
nite: tate; f f Tﬁ fi'. : ( ] . Other Ameri
(1} t f f i i ' i.' B > P
| 1o iof < 0% . 16%
f oy o Asia
J alaysia ll%
i io® Matavse Bee Europe
o o 73%
° ° .
. : Combined
] .f R (2018)
i f (™ % Others
o South Africa 59
. Americ
e Acerinox Plants (6) ® Acerinox Sales & Services 1‘ Acerinox Sales Agents (14 in 25 Countries) 4 ;J/
0

i
4 VDM Metal Plants (7)
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A new global leader in stainless and high performance alloys

Creating value
through:

i VDM: - Enhancement of product mix
Ace” NOoX. - Projects and tailor-made solutions
world’s IargeSt - Exceptional R&D capabilities
producer in high - Diversification of geographical earnings
performance aIons - Less cyclical earnings stream
- Immediate synergy opportunities
- Significant new pathways for earnings
growth

global leader in
stainless steel

50




4

_a

..:.. M__W,\F_. | \

A

_.. »
\
]
| B
AN S
) _..\. 5
-



