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O Ur VISION @ Acerinox offers the widest Acerinox forms part of the Spanish
range of solutions in IBEX35, with a market capitalization
the stainless steel and of €2.4 billion in 2024

Who high-performance alloys

we are market, for both flat and Corporacion Financiera Alba is the
long products majority shareholder (19%)

Il Countries where Acerinox operates
@ Stainless steel factories
©® HPA factories

Acerinox is an international manufacturer and
distributor of stainless steel and high-performance
alloys (HPA). With activities in 52 countries on

all five continents, the Group is a market leader

in the U.S. and Africa, as well as one of the
industry’s best-positioned companies in Europe. It's
international sales network has 28 service centers,
27 warehouses and 60 sales offices.

The Group’s stainless steel factories are integral
factories and are located in Spain (at Campo de
Gibraltar, Ponferrada and Igualada), in the U.S.
(Ghent, Kentucky), and in South Africa (Middelburg,
Mpumalanga). In relation to the HPA factories, five
are located in Germany (Unna, Duisburg, Siegen,
Werdohl and Altena) and another five are situated
in the U.S. (New Jersey, Nevada, Indiana, North
Carolina and Louisiana).

Acerinox’s mission, vision and values guide the
entire Group towards one purpose: creating the
most efficient materials for the future, maximizing
societal benefit and creating value for its
stakeholders.
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Our vision 2024

O

Financial results

a transformational year

€18

million
in R&D&i

€0.9

million
in social actions

1.7

million metric tons
of stainless steel

78,258

metric tons

of high-performance
alloys steel

€671

million
on the salaries of 9,293 employees

O

Sustainability

13,781

customers
that we supply

€551

million
in sales to customers

€501

million
in taxes

€155

million
in dividends

€980

million
in investments in
non-current assets

€4,396

million
of expenditure on suppliers
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Creating
value

Acerinox’s activity generates local
employment, it boosts the regional
economy and strengthens the

social fabric. Furthermore, it also
contributes to the development and
well-being of communities through
its products and services, from parts
for small household appliances to
the construction of large public
works. The Group’s commitments
also provide revenues for local
governments to pay for essential
services and meet the needs of all the
locations where it operates.

Acerinox’s products are ideal for a
multitude of uses and sectors. Due

to their resistant properties, they

are widely used in transportation,
including air, road, and rail. They are
also essential in the chemical industry
and in the production of renewable
energy, in construction, and even in
the aerospace sector, where special
alloys are very commonly used.

Stainless steel is present in many
everyday objects: domestic and
industrial kitchens, elevators, vehicle
braking systems, and medical
equipment, among other applications.
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Our vision

Strategy: toward
more added value

Strategic plan

Acerinox continues to
successfully advance
in its strategic plan
2021-2025

The strategy is based on Acerinox’s vision to
become a leading supplier that responds to
present and future needs by offering the widest
selection of materials and solutions. As a leader
and driver in circular economy, the Group
efficiently manufactures stainless steels and
high-performance alloys (HPA) with a focus on
respect and committed to the environment.

The strategic plan is based on four pillars
that support short-, medium- and long-term
initiatives.

Strategic Plan 2021-2025

Based on 4 key pillars

Py
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Excellence
LEADER

Engine to boost the
Group’s competitiveness
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We changed our
sales mix to include

more HPA and higher
value-added products

A
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Al
Added value

PREMIUM

Shift in sales mix towards
high value-added
stainless steels and high-
performance alloys

Sustainability

KEY

Business model center
and value-added driver

i
WL T | —]
Financial Strength

EFFICIENT

Responsible and
transparent capital
allocation throughout the
cycle

Value creation throughout the entire cycle
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2024:

a transformational year

2)2024: 3

transformational
year

Relevant events

Acerinox’s purpose is to be a global leader in
the manufacture of stainless steel and high-
performance alloys. The Company’s activities
provide for the on-going development of future
materials, with a positive impact on society as a
whole.

— Acquisition of
Haynes International
(US)

O In 2024, the Group acquired this leading
company in the HPA sector in the U.S.

O Haynes International provides access to
new markets and industrial sectors such
as aerospace.

O Acerinox will invest around $200 million
over the next four years in the new
platform in the U.S.

@ Acerinox has carried out
strategic operations to

diversify its products and
expand into new markets

2024 has been a key year with transformational
changes, with the aim of diversifying sectors and
markets and implementing strategies focused

on producing high value-added materials. And

all of this, without forgetting the Group’s firm
commitment to sustainability.

— Closure of Bahru Stainless
(Malaysia)

O Bahru Stainless was incorporated in
2008, aimed at supplying the Asian
market.

O Competition and market shifts hindered
the profitability of this asset. The plant
was closed in May of 2024.

O ltis an important strategic decision for
Acerinox and the best possible formula
for the different stakeholders.
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— New organizational
model at Acerinox Europa

O The Group implemented a new
organizational and production model at
the Campo de Gibraltar factory (Cadiz,
Spain).

O The objective is to focus production on
higher value-added products.

O Part of the agreement establishes a
rejuvenation plan that provides for early
retirement of workers.
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2024:

a transformational year

—> ECOACX®:
sustainable innovation

O In 2024, Acerinox launched this
sustainable stainless steel product

O More than 50% reduction in CO2
emissions versus standard material.

O It is produced using 100% renewable
energy and 90% recycled material.

—> Expansion
projects

O Main plans to strengthen the Group’s
competitiveness.

O $244 million in NAS to increase
production capacity by 20%.

o €67 million in VDM Metals with the goal
of increasing sales by 15%.

- Beyond

Excellence

Program for increasing competitiveness

through continuous improvement projects.

Digital transformation and innovation, key
elements in its development.

The plan aims to raise EBITDA by €100
million by 2026.

— Decarbonization
plan

O Reduction of Scope 1 and 2 emissions by
45.28%.

O Improvement of energy efficiency and
the use of renewable fuels.

O Compatible with the global warming limit
of 1.5°C.
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Beyond Excellence Results
(EUR million)

50 45
4

25

2024
Real [l Tarqet

The Acerinox Europa strike had a €-7 million
impact on the Beyond Excellence program,
preventing the target result from being reached.

— Investment
in R&D&i

O In 2024, the Company earmarked
€18 million for various projects.

O The projects underway allow the Group'’s
common portfolio to be expanded.

O The integration of Haynes International
will make it possible for further R&D.

7
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Financial results

Global
context

The year 2024 was marked by uncertainties arising

Economic
performance

In @ complex context, Acerinox'’s results show the

24/23
from geopolitical tensions and the continued Group’s resilience even at the toughest market
. : . : Melting shop production 10 1
conflicts in the world. It also saw elections in many (thousands of metric tons) 1,753 1,946 10% moments. Revenue for the year, €5.4 billion, was
countries, with regime change in the U.S. and the marked by the low levels of apparent demand and
European Commission. The panorama was one Net sales 5,413 6,608 -18% prices in the main markets, as well as by the almost
of increasing regionalization, shifting towards EBITDA 500 703 -20% 5-month strike at the Acerinox Europa factory.
policies of strategic autonomy and local industry
protectionism. EBITDA margin 9% 1% REVENUE America
: . - . -42% represents 529

The stainless steel market once again had a year of Adjusted EBITDA 445 768 2% €5,41 3 fl:; tal %
low activity. Production remained at low levels, with Adjusted EBITDA margin 8% 12% million ot totalrevenue
moderate increases compared with 2023, however

. . . , EBIT 348 374 -7%
without recovering from previous years, with the H ) ‘ . h
exception of Chinese producers. EBIT margin 6% 6% The G.roup obtained EBITDA o. €'§OO m|!llon. The

following aspects should be highlighted in the
The high-performance alloys (HPA) market Pre-tax income 342 355 -4% Group's results:
!“nalntalned 3 strong position in 2024, although Profit after tax and non- 225 228 1% a) The impact on Acerinox Europa’s EBITDA due to
its performance was weaker than in 2023. The controlling interests N ) -
ind i which H | ) | the strike is estimated at €-84 million.

aerospace industry, in which Haynes Internationa Operating cash flow S 481 _399%

has a large presence, performed below expectations b) The consolidation of Haynes International in
due to various disruptions affecting the supply chain. Net financial debt 1,120 341 228% the Group'’s figures took place in December.
(*) In addition, if we take into account the impact of the strike As a result, the Group’s debt has increased

In 2024, Acerinox produced 1.8 million metric tons. at Acerinox Europa (€84 million), adjusted EBITDA would have significantly, but Haynes has contributed only one
Of these, 96% were produced by the stainless steel amounted to €529 million. month’s results.

division and the remaining 4% by the HPA division.

c) The sale of Bahru Stainless, for $95 million,
impacted on EBITDA in the sum of €146 million.



EBITDA

€500

million

Profit after tax and non-controlling interests
amounted to €225 million, after realizing an
impairment of tax credits in the amount of €62
million.

In 2024, earnings per share was €0.90, calculated
based on the number of outstanding shares at year-
end.

Cash generation remained one of the Group’s
priority targets, with an operating cash flow of €294
million. In 2024, the reduction in working capital, at
€71 million, was lower than expected, as a result of
the Acerinox Europa factory strike and the cessation
of activity at Bahru Stainless.

OPERATING CASH FLOW

€294

million

The acquisition of Haynes International (€-769
million), the year’s investments, mainly in North
American Stainless (NAS) and VDM Metals (€-205
million), and 20% of the proceeds from the sale of
Bahru Stainless (€18 million) resulted in free cash
flow of €-662 million.

The acquisition of Haynes International had a
significant impact on the Group’s balance sheet due

G

Financial results
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ASSETS LIABILITIES
EUR million plop 2] 2023 Variation EUR million plop 2] 2023 Variation
Non-current assets 2,417 1,777 36% Equity 2,575 2,463 5%
Non-current liabilities 2,017 1,733 16%
Current assets 4,053 4,322 -6% Bank borrowings 1,464 1,291 13%
. 0 -
Inventories 2,062 1,861 1% ch.e_r.non current 553 442 25%
- liabilities
Receivables 606 618 -2%
Current liabilities 1,877 1,902 -1
Customers 551 560 -2%
Bank borrowings 919 844 9%
Other receivables 55 58 -5%
Trade payables 666 787 -15%
Cash 1,263 1,794 -30%
Other current liabilities 292 272 7%
Other current financial
assets 123 50 146% Total Liabilities 6,469 6,099 6%
Total assets 6,469 6,099 6%

to the incorporation of its assets and liabilities. The
most notable items were as follows:

« Non-current assets, with an increase of 36% (25%
due to Haynes).

* Inventory up by 11% (19% due to Haynes).

» Cash and cash equivalents decreased by €531
million (€811 million as a result of the acquisition
of Haynes).

NET FINANCIAL DEBT

€1,120 €219

million million

Without the purchase

of Haynes International

and the debt payment
of Bahru Stainless

Net financial debt, €1.1 billion, increased by €779
million due to the acquisition of Haynes International
and the debt payment prior to the sale of Bahru
Stainless (€60 million). Without these transactions,
net financial debt would have been €219 million.

ROE in 2024 stood at 8.7% while
ROCE was 9.4%

@ Acerinox bases its strategy on
its financial strength, defined

as sustainable cash generation
over time




Results
by divisions

Stainless Steel Division

Revenue for the stainless steel division was down
21% compared to 2023. This situation is explained by
the lower sales, the almost 5-month Acerinox Europa
strike and price drops in all markets where the Group
operates.

EBITDA amounted to €384 million, 28% down on
2023. This figure includes an inventory adjustment to
net realizable value of €47 million.

For the year as a whole, an operating cash flow of
€154 million was generated, with a reduction in
operating working capital of €13 million. This was
lower than expected despite the market situation,
impacted by the strike at the Acerinox Europa factory
and the reduction in suppliers due to the cessation of
activity at Bahru Stainless.

Stainless steel division results

EUR million 2024 2023 24/23
Melting shop production 1Ao
(thousands of metric tons) 1:67% 1.869 10%
Net sales 4,100 5,195 -21%
EBITDA 384 588 -28%
EBITDA margin 9% 10%

Depreciation and 124 138 1%

amortization charge

EBIT 267 237 13%

EBIT margin 7% 5%

G

Financial results

High-Performance Alloys (HPA) Division

The consolidation of Haynes International in the
Group’s figures took place in December. For this
reason, the High-Performance Alloys Division
assumed all of Haynes’ debt at the time of the
acquisition but contributed only one month to the
results.

High-performance alloys division revenue reflected
market momentum with -7% decrease compared to
2023. The major differences with respect to 2023
were mainly due to the effect of raw materials, which
were very positive in that year and not so this year.

EBITDA generated, at €117 million, was -33% lower
than in the previous year. At year end, an inventory
adjustment to net realizable value of €10 million was
carried out.

The stainless steel division
generated operating cash flow
of €154 million, with a reduction
in operating working capital
that was lower than expected

Executive summary
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High-Performance Alloys Division results

EUR million 2024 2023

Melting shop production

(thousands of metric tons) 79 76 4%
Net sales 1,334 1,437 -7%
EBITDA 117 175 -33%
EBITDA margin 9% 12%

amortzation charge 6 24 5%
EBIT 81 151 -46%
EBIT margin 6% 11%

Meanwhile, operating cash flow was €140 million,
due to a decrease in working capital of €58 million.

@ Acerinox consolidated
its position in the high-

performance alloys business
through the acquisition of
Haynes International




Acerinox
shares

Acerinox’s share capital at year-end was
€62,333,843, represented by 249,335,371

shares with a par value of €0.25 per share. At
December 31, 2024, Acerinox had a total of 47,000
shareholders.

Share price performance

Throughout 2024, stock markets were characterized
by high volatility, affected by:

* Interest rate adjustments implemented by the U.S.
Federal Reserve and the ECB.

« The interruption of crude oil production,
geopolitical conflicts, and OPEC decisions.

» Uncertainty due to geo-strategic conflicts.
* Election seasons in the U.S. and Europe.

The Acerinox share decreased by 11% during

the year. Our performance, relative to other
manufacturers that were treated more harshly by
the stock market, shows the successful strategy
followed by Acerinox in recent years, with
diversification towards higher value-added alloys.

In 2024, Acerinox shares experienced significant
movements, possibly as a result of the Haynes
International takeover bid in February and its
positive reception by the market. Low demand

G
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during the year and the Acerinox Europa strike led
to a prolonged slump for much of the year. At the
end of 2024, the sector as a whole was penalized
for various “profit warnings” and worst expectations
for 2025, although in the case of Acerinox this was
offset by the revaluation of the stock due to the
electoral change in the U.S.

At December 31, 2024, Acerinox’s market
capitalization was €2.4 billion.

Dividend per share

€0.50"

2022 2023 2024

* €1.28 including the ordinary dividend of €0.50/share and
the indirect remuneration derived from the share buyback
program

Executive summary
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Analyst recommendations

Analysts’ recommendations regarding Acerinox did
not change significantly during the year. 85% issued
a buy recommendation at the beginning of the year,
as did 88% at the close; 6% of analysts advised
holding and 6% selling. At the end of the year, the
average target price of analysts following Acerinox
was €12.8/share.

88% ¥ 6%

HBuy MHold = Sell

Shareholder remuneration

@® In 2024, Acerinox

shareholders received €154.5
million in dividends

The dividend paid in 2024 is
24% higher than the dividend
paid in 2022



Sustainability

The Acerinox Group’s commitment to sustainability
aims to ensure that all its business activities are
conducted in a way that promotes the sustainable
creation of value for all its stakeholders. To achieve
this, it directs all its efforts towards including

ESG aspects in the corporate strategy in order to
consolidate a responsible management model that
generates positive impacts on society and the planet.

Double materiality
analysis

As a fundamental part of the process of adapting

to the Corporate Sustainability Reporting Directive
(CSRD), Acerinox has conducted a double materiality
analysis to identify the most significant sustainability
issues. This active listening process allows us to
understand the needs and expectations of our
stakeholders, as well as to incorporate their views
into the analysis.

Acerinox is aware of the importance of
strengthening relationships with stakeholders to
create shared value. The stakeholder engagement
strategy is based on increasing transparency and
effective dialogue to build relationships of trust.

Sustainability

Double materiality matrix

Executive summary
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. . Impact Financial
AT e materiality materiality
Energy o o
ESRS E1 Climate change
Climate change o o
E ESRS E3 Water and marine resources Water management o o
ESRS E5 Resource use and circular Circular economy o ()
economy
ESRS S1 Oown workforce Employees [ ()
Y ESRS S2 Workers in the value chain Supply chain o o
ESRS S4 Consumers and end-users Customers and endusers [
G ESRS G1 BUsiness Goyernance and business P
ethics
® Material Non-material

ESRS: European Sustainability Reporting Standards.

These results were approved by the Sustainability
Committee, the Audit Committee and subsequently
by the Board of Directors. No changes to the
company’s business model, strategy or assets were
identified, demonstrating the Group’s resilience for

addressing impacts and risks and taking advantage
of business opportunities. These relationships

allow us to understand what is expected of the
Group, what issues are most important, and how to
collaborate on common challenges.



Sustainability
governance

The Acerinox Board of Directors is the body
responsible for representing and managing the
Company. This body has all the non-delegable
powers, including the monitoring and supervision of
sustainability management at the Group, including
the monitoring and execution of related policies.

The Board of Directors is responsible for the
Company’s overall strategy.

Sustainability issues are part of the decision-making
process of the Board of Directors, which is reqularly
updated on the Group’s targets and progress in these
matters.

The Sustainability Committee is the body in charge
of promoting and coordinating the Company’s
sustainability actions.

Commitment to
sustainability

The Group’s strong commitment to sustainability
responds to one of the four key areas in which
Acerinox’s strategy is structured and is deployed
using five pillars, which are aligned with the results of
the materiality analysis, ESG risks and the Company’s
strategy.

Sustainability

Our targets for 2030

45.28%

reduction of CO, Scopes
1 and 2 emissions

15%

reduction of CO,
emissions (Scope 3)

10%

annual reduction
in LTIFR

0)
3%
annual reduction in

the intensity of the
blue water footprint

90%

recycled
waste

@ The variable remuneration of part
of the Group’s senior executives

and employees is linked to
sustainability criteria
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7.5%

reduction in energy
intensity

15%

women in staff



Relevant milestones 2024

Environmental

O Approval of the Decarbonization Plan to
2030, which establishes the roadmap
for reducing the carbon footprint in
operations and the value chain.

O Development of the innovative
sustainable product ECOACX®.

O Adherence to the United Nations CEO
Water Mandate initiative to promote
sustainable water practices.

Sustainability awards and prizes

Sustainability

Social

O Creation of the Leadership Academy
to promote the development of
management and leadership skills for our
professionals.

O Conducting ESG audits of suppliers and
establishing action plans based upon
these audits.

O Progress in DEI measures in accordance
with the CEO Alliance for Diversity.

Executive summary
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Governance

@)

Review for the adequacy of the
sustainability policies.

Obtaining UNE 19601 certification for
Crime Prevention.

New taxonomy and categorization of
complaints and remediation measures.
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Disclaimer

This document has been drawn up in good faith on the
basis of the data and facts available on the day of its
publication and should be read together with all the public
information provided and/or published by ACERINOX, S.A.

This document may contain forward-looking information
and statements about ACERINOX, S.A., its subsidiaries and/
or its management, including, but not limited to, financial
projections and estimates and their underlying assumptions,
statements about intention, belief, expressions, objectives
or expectations or forecasts of ACERINOX, S.A. and/

or its management, as well as statements about future
performance, plans, objectives, operations, business,
strategy, capital expenditures, operating results, markets,
and products. This document may also contain references
to the situation and trends of the markets of raw materials,
especially nickel and chrome.

In most cases, words or phrases like “anticipates”,
“believes”, “relies”, “might”, “estimates”, “expects”,
“intends”, “objective”, “potential”, “can”, “will”, “could”,
“plans”, “path”, “should”, “approximately”, “our planning
assumptions”, “forecast”, “outlook” and variations or
negatives of these terms and similar expressions, or future
or conditional verbs, identify forward-looking statements
and/or future expectations.

These forward-looking statements or future expectations
refer only to events as of the date the statements are
made and do not include historical or current facts. Unless
required by applicable law, ACERINOX, S.A. assumes no
obligation to publicly update or revise any forward-looking

statement or future expectation or information, even if new
information is published or new events occur.

These forward-looking statements or future expectations,
including financial projections and estimates, are based
largely on information currently available to ACERINOX,

S.A., and are subject to various risks and uncertainties that
could cause actual results to differ materially from historical
results or those expressed or implied in such forward-
looking statements or future expectations.

Although ACERINOX, S.A. believes that these expectations
are based on reasonable estimates and assumptions, the
foregoing is no guarantee of compliance, performance,
prices, operating results, profits or dividend payment
policies. There is no guarantee whatsoever that ACERINOX,
S.A.’s expectations will be met or that the estimates or
assumptions are correct, and ACERINOX, S.A. cautions
investors and all third parties not to place undue reliance on
such forward-looking statements or future expectations.

Factors, risks, and uncertainties that could cause

actual results to differ materially from such plans,
estimates, or expectations include, but are not limited

to, the unpredictability and severity of market risks and
uncertainties, and those set forth in ACERINOX, S.A.’s most
recent annual report. Said risk factors may be modified,
supplemented, or replaced from time to time by other
reports or communications submitted by ACERINOX, S.A. to
the Spanish National Securities Market Commission (CNMV),
which will make them available to the general public on

its website https://cnmv.es/. Furthermore, such factors
should not be construed as exhaustive and must be read in
conjunction with the other forward-looking statements or
future expectations and the development of international
events and those within the local markets in which
ACERINOX, S.A. operates.

If one or more of these or other risks or uncertainties
materialize, or if ACERINOX's underlying assumptions prove
incorrect, ACERINOX's actual results may differ materially
from what ACERINOX has expressed or implied in its
forward-looking statements or future expectations.
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All subsequent oral or written forward-looking statements
or information attributable to ACERINOX, S.A. or any of its
members, directors, managers, employees or any other
person acting on its behalf are expressly qualified in their
entirety by this cautionary statement.

Neither this document nor the information contained
herein constitute an offer to sell, purchase or exchange
or an invitation to make an offer to buy, purchase or
exchange, or a recommendation or advice regarding

any asset or financial instrument issued by the Acerinox
Group. Any person who acquires any type of securities
should do so upon the basis of their own judgement after
receiving any professional advice deemed necessary. No
kind of investment activity should be carried out upon
the basis of the information or forecasts contained in this
documentation.

This document and the statements contained herein

are without warranty, express or implied, as to their
impartiality, accuracy, integrity or correctness. Neither
ACERINOX nor any of its subsidiaries, advisors or
representatives shall have any liability for any loss arising
from any use of this document, or its content, or otherwise
arising in connection with this document.

The aspects contained in this disclaimer must be fully taken
into account by all persons or entities required to make
decisions or to prepare or publish opinions on securities
issued by ACERINOX, S.A., in particular, by analysts and
investors who read this document.
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