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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 crome 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). 

DISCLAIMER 
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H1 2015 H1 2014 Variation

Net Sales 2,315.22 2,169.99 6.7%

EBITDA 203.63 212.99 -4.4%
EBIT 120.81 137.79 -12.3%

Results before Taxes and Minorities 96.02 111.53 -13.9%
Results after Taxes and Minorities 63.92 76.10 -16.0%

Net Financial Debt 800.56 828.05 -3.3%

No. of  employees 6,809 6,715 1.4%
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P R O D U C T I O N  
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P R O F I T  A N D  L O S S  A C C O U N T  

A C E R I N O X  
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M i l l i o n  E U R   

Q1 Q2 2015 2014 Variation

Net sales 1,144.31 1,170.91 2,315.22 2,169.99 6.7%

EBITDA 102.55 101.08 203.63 212.99 -4.4%
% over sales 9.0% 8.6% 8.8% 9.8%

EBIT 61.89 58.92 120.81 137.79 -12.3%
% over sales 5.4% 5.0% 5.2% 6.3%

Result before taxes 48.20 47.82 96.02 111.53 -13.9%

Result after taxes 
and minorities 31.01 32.91 63.92 76.10 -16.0%

Depreciation 40.42 41.75 82.17 74.11 10.9%
Net cash flow 71.43 74.67 146.09 150.21 -2.7%

January - June
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Q U A R T E R LY E V O L U T I O N  O F  O U R  E B I T D A  
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B A L A N C E  S H E E T  

A C E R I N O X  
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ASSETS LIABILITIES
Jun 15 2014 Variation Jun 15 2014 Variation

Non-current assets 2,362.58 2,270.43 4.1% Equity 2,047.47 1,856.13 10.3%

Current assets 2,186.35 2,159.12 1.3% Non-current liabilities 1,137.01 1,279.66 -11.1%
 - Inventories 918.62 851.70 7.9%  - Interest-bearing loans and borrowings 877.86 1020.01 -13.9%
 - Debtors 704.82 475.19 48.3%  - Other non-current liabilities 259.15 259.66 -0.2%
        Trade debtors 660.15 443.56 48.8%
        Other debtors 44.68 31.62 41.3% Current liabilities 1,364.45 1,293.76 5.5%
 - Cash and other current assets 562.90 832.24 -32.4%  - Interest-bearing loans and borrowings 445.51 334.08 33.4%

 - Trade creditors 776.49 841.07 -7.7%
 - Other current liabilities 142.45 118.61 20.1%

TOTAL ASSETS 4,548.93 4,429.55 2.7% TOTAL EQUITY AND LIABILITIES 4,548.93 4,429.55 2.7%

M i l l i o n  E U R   
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W O R K I N G  C A P I TA L  

A C E R I N O X  
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Jan-Jun 
2015

Jan-Dec 
2014

Jan-Jun 
2014

   Result before taxes 96.0 243.8 111.5
   Adjustments for: 106.3 227.7 94.5
    Depreciation and amortisation 82.2 150.3 74.1
    Changes in provisions and impairments -4.1 -2.6 -5.9
    Other adjustments in the result 28.1 80.0 26.3
   Changes in working capital -243.5 -261.4 -392.7
    Changes in operating working capital -348.1 -213.2 -446.0
       · Inventories -66.9 -122.1 -164.4
       · Trade debtors -216.6 -66.9 -225.2
       · Trade creditors -64.6 -24.1 -56.3
    Others 104.6 -48.3 53.2
   Other cash-flow from operating activities -101.5 -160.2 -76.5
     Income tax -80.0 -103.4 -51.1
     Financial expenses -21.5 -56.8 -25.4
NET CASH-FLOW FROM OPERATING ACTIVITIES -142.7 49.9 -263.2

   Payments for investments on fixed assets -32.3 -74.2 -34.0
   Others -2.6 -3.1 -0.6
NET CASH-FLOW FROM INVESTING ACTIVITIES -34.9 -77.3 -34.7

NET CASH-FLOW GENERATED -177.6 -27.4 -297.8

   Acquisition of treasury shares 0.0 0.0 0.0
   Dividends payed to shareholders and minorities 0.0 -56.1 0.0
   Changes in net debt -57.4 151.2 52.7
     Changes in bank debt/private placement -30.7 195.2 56.3
     Conversion differences -26.6 -44.0 -3.5
   Attributable to minority interests 0.0 0.0 0.0
   Others 0.1 0.0 0.3
NET CASH-FLOW FROM FINANCING ACTIVITIES -57.2 95.0 53.0

NET INCREASE/(DECREASE) IN CASH AND CASH 
EQUIVALENTS -234.8 67.7 -244.9

   Opening cash and cash equivalents 738.4 629.6 629.6
   Effect of the exchange rate fluctuations on cash held 19.2 41.1 2.4

CLOSING CASH AND CASH EQUIVALENTS 522.8 738.4 387.2

C A S H  F L O W  S TAT E M E N T  
M i l l i o n  e u r o s  
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E X C E L E N C E  P L A N  I V  2 0 1 5  –  2 0 1 6  ( t o  J u n e  2 0 1 5 )  
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TARGET 2015-2016  
 70  mi l l ion  EUR 

ACHIEVED H1 :  57% 

38  mi l l ion  EUR 

C h e m i c a l  
c o m p o s i t i o n  I n v e n t o r i e s  D e l i v e r y  

t i m e s  
B a h r u  

S t a i n l e s s  
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