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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 beyondACERINOXôscontrol 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 ñexpectsò,ñanticipatesò,ñbelievesò,

ñplansò,ñestimatesòand 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).
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9M 2020 9M 2019
Variation 9M 

2020/9M 2019

Net Sales 3,451 3,661 -6%

Adjusted EBITDA (1) 267 290 -8%

EBITDA 252 290 -13%

Adjusted EBIT (2) 134 159 -16%

EBIT 77 159 -52%

Results before Taxes and Minorities 62 158 -61%

Results after Taxes and Minorities 31 113 -73%

Operating cash flow (before investments) 167 218 -23%

Net Financial Debt (3) 841 582 44%

Employees 8,331 6,809 22%
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9M Main Financial Figures

Rapid and successful adaptation to face the 
challenges of the Covid 19 environment

Million EUR

Major cost reductions on a like for like basis 
(stainless division)

Strong operating cash flow generation: 
167 million EUR

(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

Å Personnel: -10%

Å Operating: -20%

Maintained huge liquidity of 1,690 million EUR

Ongoing VDM integration 

Delivered very robust EBITDA over the 9 
months given the circumstances
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Q3 MARKET HIGHLIGHTS Q3 ACERINOX HIGHLIGHTS

ń Stainless demand recovery, following a collapse in Q2 ń Ongoing flexibility in adapting the business to

ń Strong nickel prices COVID-19 environment

ń High Performance Alloys affected by COVID-19 ń Q3 Production:

Europe +21% melting production QoQ 

ń Imports market share steady at 25% (flat products) -1% melting production YoY

ń Base prices lower QoQ ń Robust Q3 EBITDA, 87 million EUR

ń Flat products apparent demand increase 14% QoQ +9% QoQ 

ń Definitive HR antidumping measures approved -15% YoY

ń EU study CR antidumping against India and Indonesia ń VDM lower contribution to profits

USA ń Downward inventory adjustment of 18 million EUR

ń Inventories remain low in absolute terms ń Working Capital reduced by 74 million EUR

ń Imports remain low ń Strong operating cash flow, 91 million EUR

ń Stable prices ń VDM very strong cash generation

Asia ń  Net debt reduction of 31 million Euro

ń Production rates remain higher than demand ń Huge liquidity position: 1,690 million EUR

ń Inventories remain high ńAGM approved a dividend of ú0.50 / share for a yield of 7%

ń Prices higher QoQ driven by rising nickel price

Focus on operations and capital allocation
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Q1 2020 Q2 2020 Q3 2020

Net Sales 1,159 1,172 1,120

Adjusted EBITDA (2) 85 94 87

EBITDA 85 80 87

Adjusted EBIT (3) 44 46 43

EBIT 44 -11 43

Results before Taxes and Minorities 41 -19 40

Results after Taxes and Minorities 28 -26 28

Operating Cash Flow (before investments) -36 111 91

Net Financial Debt (4) 854 872 841

Employees 6,507 8,385 8,331
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Q3 Main Financial Figures Group

Improvement in activity QoQ

Million EUR

Negative inventory adjustment 

18 million EUR

Ongoing cost control and focus on 
operational efficiencies

(1)

Stable EBITDA

Strong FCF generation

(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
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Stainless Group figures
Million EUR

(1) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM in Q2

(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 in the second quarter

Rebound in activity

Stainless prices: 

Sequential improvement in EBITDA

Positive FCF generation 

Melting production (thousand Mt) 599 420 524 1,740 1,543 -11%

Net sales 1,159 894 935 3,661 2,988 -18%

Adjusted EBITDA (1) 71 242 -17%

Adjusted EBITDA margin 8% 8%

EBITDA 85 57 86 290 228 -21%

EBITDA margin 7% 6% 9% 8% 8%

Amortization and Depreciation -41 -40 -37 -132 -118 -11%

Adjusted EBIT (2) 31 125 -21%

Adjusted EBIT margin 3% 4%

EBIT 44 -26 49 159 68 -57%

EBIT margin 4% -3% 5% 4% 2%

Operating cash flow (before 

investments)
-36 104 27 218 95 -56%

Stainless Group Stainless Group

Million euros Q1 2020 Q2 2020 Q3 2020 9M 2019 9M 2020 % Var

Å Remain stable in USA

Å Gap between Asia and

Europe has narrowed
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High Performance Alloys figures
Million EUR

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

March to June

Lower contribution in results in Q3 given 

weaker demand

Stabilisation in performance through the 

quarter 

Very strong operating FCF

Melting production (thousand Mt) 25 14 40

Net sales 279 185 464

EBITDA 23 2 25

EBITDA margin 8% 1% 5%

Amortization and Depreciation -7 -7 -14 

EBIT 15 -5 10

EBIT margin 6% -3% 2%

Operating cash flow (before 

investments)
7 64 72 

9M 2020Million euros Q2 2020 (1) Q3 2020
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Recovery of stainless demand and consistent EBITDA
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Strong cash generation

-31 million EUR conversion differences
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Consistent EBITDA sustained through quarters

103 112
85 94 87
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ADJUSTED EBITDA (*)
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Debt related to 

VDM 

acquisition

872

Improvement of activity QoQ

(*) EBITDA stripping out 14 million EUR for the

expenses of the purchase of VDM in the second

quarter of 2020

(*) The purchase of VDM took place on March 17.

The second quarter includes VDM production from

March to June

841



ACERINOX Q3 2020 RESULTS PRESENTATION9

Q3: another strong quarter of FCF generation
Million EUR
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9M Operating cash flow of 167 Million EUR
Million EUR


