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M A I N  F I N A N C I A L  F I G U R E S  O F  A C E R I N O X  

2015 2014 Variation

Net Sales 4,221 4,380 -4%

EBITDA 286 454 -37%

EBIT 121 298 -59%

Results before Taxes and Minorities 77 244 -68%

Results after Taxes and Minorities 43 136 -69%

Net Financial Debt 711 616 15%

Net Financial Debt / EBITDA 2.48 1.36 83%

Net Financial Debt / Equity 35% 33% 6%

C h i n a  

s l o w d o w n  

N i c k e l  

p r i c e  d r o p  

S t o c k s  

r e d u c t i o n  

I m p o r t s  

p r e s s u r e  

A p p a r e n t  

c o n s u m p t i o n  

d e c r e a s e s  

L o w  p r i c e s  
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Tasa de crecimiento anual  

 Años 1950 a 2011e:  +5,8% 

S TA I N L E S S  S T E E L  W O R L D W I D E  P R O D U C T I O N  

S o u r c e :  I S S F  a n d  A c e r i n o x  

T h o u s a n d s  t o n s   

E s t i m a t e d  w o r l d  

p r o d u c t i o n  o f  S t a i n l e s s  

S t e e l  i n  2 0 1 5 :    

 

41.7  mi l l ion  Mt   

(+0.1% o v e r  2 0 1 4 )  
 

C o m p o u n d  a n n u a l  g r o w t h  r a t e   

  1 9 5 0  –  2 0 1 5 e :   

+ 5.9% 
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S TA I N L E S S  S T E E L  W O R L D W I D E  P R O D U C T I O N  

C h i n a  r e d u c e s  p r o d u c t i o n  f o r  t h e  f i r s t  t i m e  i n  1 5  y e a r s  
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T h o u s a n d s  t o n s   

C h i n a  b a j a  l a  p r o d u c c i ó n  p o r  p r i m e r a  v e z  e n  1 5  a ñ o s  
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S o u r c e :  M S C I  

U S  M A R K E T  I N  2 0 1 5  

S T A I N L E S S  S T E E L  I N V E N T O R I E S  A T  

D I S T R I B U T O R S   

C O L D - R O L L E D  I M P O R T S  

R E A L  D E M A N D  G R O W T H  

A U T O  P R O D U C T I O N  

+ 3 %  

C O N S T R U C T I O N  + 1 1 %  

H O U S E H O L D  

A P P L I A N C E S  

+ 8 %  

N o r m a l i z e d  l e v e l s  
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R E C O V E R Y  O F  T H E  D E M A N D  I N  E U R O P E  

A U T O  

P R O D U C T I O N  

+ 7 %  

C O N S T R U C T I O N  + 2 %  

H O U S E H O L D  

A P P L I A N C E S

+ 4 %  

I m p o r t s  h a v e  r e t u r n e d  t o  

2 0 1 3  l e v e l s  
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C H I N A  I N  2 0 1 5  
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D E M A N D  I N  C H I N A  

A U T O  

P R O D U C T I O N  

+ 3 %  

C O N S T R U C T I O N  + 1 %  

H O U S E H O L D  

A P P L I A N C E S  

- 2 %  

E x p o r t s  d e c r e a s e d  1 3 %  
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S o u r c e :  N B S  

T h o u s a n d s  t o n s  
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+ 7 . 8 %  

A m e r i c a  

E u r o  /  A f r i c a  

C h i n a  

A s i a  w i t h o u t  C h i n a  

- 2 . 2 %  

%  2 0 1 4  –  2 0 1 3  

%  2 0 1 5  –  2 0 1 4  

%  F o r e c a s t  2 0 1 6  –  2 0 1 5   

+ 7 . 5 %  - 1 . 9 %  
+ 8 . 4 %  + 3 . 8 %  

+ 1 0 . 7 %  - 1 . 3 %  

E S T I M AT E D  G R O W T H  O F  A P PA R E N T  C O N S U M P T I O N  

T h e  r e d u c t i o n  i n  s t o c k s  c a u s e d  t h e  d e c r e a s e  i n  a p p a r e n t  

c o n s u m p t i o n  

S o u r c e :  I S S F  

+ 3 . 0 %  

+ 2 . 2 %  

+ 4 . 0 %  

+ 4 . 9 %  
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O F F I C I A L  N I C K E L  P R I C E  I N  T H E  L . M . E .  [ 2 0 1 4  -  2 0 1 5 ]  

A v e r a g e  p r i c e :  c a s h  /  t h r e e  m o n t h s  ( U S D / M t .  N i )  

  J      F      M    A      M     J      J       A      S     O       N     D       J     F      M     A      M     J      J      A      S      O      N     D  
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V e i n t e  m e s e s  d e  b a j a d a  d e l  

n í q u e l  

N i v e l e s  m í n i m o s  d e  1 2  
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S TA I N L E S S  S T E E L  C O L D  R O L L E D  S H E E T  P R I C E S  A I S I  3 0 4  2 . 0  m m  

[ 2 0 1 4  –  2 0 1 5 ]  
U S D / M t ,  f i n a l  p r i c e ,  a l l o y  s u r c h a r g e  i n c l u d e d  
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U S A  - 4 2 %  

E U R O P E  - 1 8 %   
( - 1 2 %  E U R )  

A S I A  - 2 7 %  

2 0 1 4                          2 0 1 5  

S o u r c e :  P l a t t s  

S h a r p  d e c l i n e s  i n  a l l  m a r k e t s  
F u e r t e s  c a í d a s  e n  t o d o s  

l o s  m e r c a d o s  
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617,496
631,576

560,180
515,519

600,540 611,321
562,065

545,706

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

A C E R I N O X  M E LT I N G  S H O P  P R O D U C T I O N  

T o n s  

Y e a r  2 0 1 4  Y e a r  2 0 1 5  

M e l t i n g  s h o p  p r o d u c t i o n  s t a b i l i t y :  r e c o v e r y  i n   

A c e r i n o x  E u r o p a  a n d  C o l u m b u s ,  a n d  d e c r e a s e  i n  N A S  
E s t a b i l i d a d  e n  p r o d u c c i ó n  d e  a c e r í a :  r e c u p e r a c i ó n  e n  

A c e r i n o x  E u r o p a  y  C o l u m b u s ,  y  d i s m i n u c i ó n  e n  N A S  
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P R O D U C T I O N  O F  A C E R I N O X  

T h o u s a n d s  t o n s  

Year 2014

Q1 Q2 Q3 Q4 Accumulated Jan-Dec

Melting shop 600.5 611.3 562.1 545.7 2,319.6 2,324.8 -0.2%

Hot rolling shop 524.3 536.1 497.5 480.8 2,038.7 2,049.3 -0.5%

Cold rolling shop 395.1 430.4 393.2 390.4 1,609.0 1,555.6 3.4%

Long product (Hot rolling) 57.0 60.7 50.7 47.6 215.9 241.6 -10.6%

Year 2015 Variation 

2015 / 2014

C o l d  r o l l i n g  p r o d u c t i o n  r e c o r d  
T h o u s a n d s  t o n s  

1 , 4 7 0  
1 , 5 9 5  

1 , 4 5 5  
1 , 3 0 5  

1 , 0 7 1  
1 , 2 9 1  1 , 2 7 0  

1 , 4 1 8  1 , 4 9 9  1 , 5 5 6  1 , 6 0 9  

2 0 0 5  2 0 0 6  2 0 0 7  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  
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H U M A N  R E S O U R C E S  

2015

Acerinox, S.A. 57

Acerinox Europa 2,073

NAS 1,370

Columbus 1,345

Bahru Stainless 521

Roldán and Inoxfil 512

Spanish Trading Companies 235

Overseas Trading Companies 393

Total 6,506

M o r e  t h a n  h a l f  o f  t h e  G r o u p ' s  e m p l o y e e s  w o r k  

o u t s i d e  E u r o p e  

E U R O P E  

 4 8 . 2 %  
A M E R I C A  

 2 1 . 6 %  

A F R I C A  

2 0 . 7 %  

A S I A / P A C I F I C  

9 . 5 %  

B y  c o n t i n e n t s ,  p e r c e n t a g e  o f  t h e  G r o u p ' s  

e m p l o y e e s :  
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A C E R I N O X  A C C I D E N T  R AT E  E V O L U T I O N  

•  A c c i d e n t  r a t e  =  t o t a l  n o .  i n j u r i e s  a n d  i l l n e s s e s  *  2 0 0 , 0 0 0  /  n o .  w o r k e d  h o u r s  
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5.8 
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3.3 

2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  

A C E R I N O X  N A S  C O L U M B U S  B A H R U  P R O M E D I O  A C X / N A S / C L B  / B H R  

T a r g e t :  z e r o  a c c i d e n t s  

A V E R A G E  
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Q U A R T E R LY  P R O F I T  &  L O S S  A C C O U N T  O F  T H E  C O N S O L I D AT E D  

G R O U P   

Million € Q1 2015 Q2 2015 Q3 2015 Q4 2015 2015 2014 Variation

Net sales 1,144.31 1,170.91 1,000.86 905.35 4,221.43 4,380.29 -3.6%

Gross operating result / 

EBITDA
102.55 101.08 41.50 41.10 286.23 454.18 -37.0%

% over sales 9.0% 8.6% 4.1% 4.5% 6.8% 10.4%

EBIT 61.89 58.92 0.53 -0.46 120.89 297.69 -59.4%

% over sales 5.4% 5.0% 0.1% -0.1% 2.9% 6.8%

Result before taxes
48.20 47.82 -9.75 -9.37 76.90 243.78 -68.5%

Result after taxes and 

minorities
31.01 32.91 -8.04 -12.99 42.89 136.33 -68.5%

Depreciation 40.42 41.75 40.28 41.23 163.68 150.34 8.9%
Net cash flow 71.43 74.67 32.23 28.25 206.57 286.67 -27.9%

January- December

M i l l i o n s  e u r o s  
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G E O G R A P H I C A L  D I S T R I B U T I O N  O F  A C E R I N O X  N E T  S A L E S  

Y e a r  2 0 1 5  

S p a n i s h  m u l t i n a t i o n a l  

S a l e s  i n  8 0  c o u n t r i e s  

C o m m e r c i a l  s u b s i d i a r i e s  i n  3 9  c o u n t r i e s  

S p a i n  a c c o u n t s  f o r  1 0 %  o f  s a l e s  

E u r o p e   3 8 . 0 %  

A m e r i c a  4 5 . 7 %  

A s i a  1 0 . 7 %  

A f r i c a  5 . 4 %  

O c e a n i a  0 . 3 %  
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Q U A R T E R LY  E V O L U T I O N  O F  T H E  E B I T D A  O F  T H E  C O N S O L I D AT E D  

G R O U P  
M i l l i o n s  e u r o s  ( %  o v e r  s a l e s )  

 T o u g h  m a r k e t  c o n d i t i o n s  

68

51
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71

89

124

140

101 103 101

42 41
6.6%

4.9%
3.9%

7.7%
8.7%

10.8%
12.4%

9.3% 9.0% 8.6%

4.1% 4.5%
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2 0 1 3 : 2 2 8  M i l l  €  2 0 1 4 : 4 5 4  M i l l  €  
+ 9 9 %  - 3 7 %  

2 0 1 5 : 2 8 6  M i l l  €  

I n v e n t o r y  a d j u s t m e n t :  

1 4  m i l l i o n  e u r o s  

S t r o n g  p r i c e  

d e t e r i o r a t i o n  i n  

A m e r i c a  a n d  A s i a  

C o m m o d i t i e s  

p r i c e  f a l l  
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C O N D E N S E D  B A L A N C E  S H E E T  O F  T H E  C O N S O L I D AT E D  G R O U P  

M i l l i o n s  e u r o s  

N e t  F i n a n c i a l  D e b t :  7 1 1  m i l l i o n  e u r o s  

D e b t  /  E B I T D A :  2 . 4 8 x  

G e a r i n g :  3 5 %  

F i n a n c i a l  e x p e n s e s  r e d u c t i o n :  1 1  m i l l i o n  e u r o s  

ASSETS LIABILITIES

Million € 2015 2014 Variation Million € 2015 2014 Variation

Non-current assets 2,317.53 2,270.43 2.1% Equity 2,023.30 1,856.13 9.0%

Current assets 1,808.14 2,159.12 -16.3% Non-current liabilities 995.59 1,279.66 -22.2%
 - Inventories 824.93 851.70 -3.1%  - Interest-bearing loans and borrowings 741.16 1,020.01 -27.3%

 - Debtors 478.85 475.19 0.8%  - Other non-current liabilities 254.43 259.66 -2.0%

        Trade debtors 439.54 443.56 -0.9%

        Other debtors 39.31 31.62 24.3% Current liabilities 1,106.77 1,293.76 -14.5%
 - Cash 479.95 738.37 -35.0%  - Interest-bearing loans and borrowings 449.54 334.08 34.6%

- Other current assets 24.41 93.87 -74.0%  - Trade creditors 566.28 841.07 -32.7%

 - Other current liabilities 90.96 118.61 -23.3%

TOTAL ASSETS 4,125.67 4,429.55 -6.9% TOTAL EQUITY AND LIABILITIES 4,125.67 4,429.55 -6.9%
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E V O L U T I O N  O F  T H E  W O R K I N G  C A P I TA L  

R e d u c t i o n  i n  t h e  u s e  o f  

w o r k i n g  c a p i t a l  f i n a n c i n g  

l i n e s  

M i l l i o n s  e u r o s  

7 8 6  8 9 4  9 5 9  8 5 2  9 0 2  9 1 9  8 8 6  8 2 5  

4 8 7  
6 0 2  5 0 5  

4 4 4  
6 8 0  6 6 0  

5 4 3  
4 4 0  

- 7 3 6  - 8 0 9  - 8 4 1  - 8 4 1  - 7 4 8  - 7 7 6  - 6 7 1  - 5 6 6  

M a r - 1 4  J u n - 1 4  S e p - 1 4  D e c - 1 4  M a r - 1 5  J u n - 1 5  S e p - 1 5  D e c - 1 5  

I n v e n t o r i e s  T r a d e  d e b t o r s  T r a d e  c r e d i t o r s  W o r k i n g  c a p i t a l  N e t  F i n a n c i a l  D e b t  
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Jan - Dec 

2015

Jan - Dec        

2014

   Result before taxes 76.9 243.8

   Adjustments for: 210.2 227.7
    Depreciation and amortisation 163.7 150.3

    Changes in provisions and impairments 2.3 -2.6

    Other adjustments in the result 44.1 80.0

   Changes in working capital -129.5 -261.4
    Changes in operating working capital -244.0 -213.2

       · Inventories 26.8 -122.1

       · Trade debtors 4.0 -66.9

       · Trade creditors -274.8 -24.1

    Others 114.5 -48.3

   Other cash-flow from operating activities -140.1 -160.2
     Income tax -94.5 -103.4

     Financial expenses -45.6 -56.8

NET CASH-FLOW FROM OPERATING ACTIVITIES 17.4 49.9

   Payments for investments on fixed assets -67.5 -74.2

   Others -0.1 -3.1

NET CASH-FLOW FROM INVESTING ACTIVITIES -67.6 -77.3

NET CASH-FLOW GENERATED -50.2 -27.4

   Acquisition of treasury shares -0.1 0.0

   Dividends payed to shareholders and minorities -47.8 -56.1

   Changes in net debt -177.7 151.2
     Changes in bank debt/private placement -163.4 195.2

     Conversion differences -14.3 -44.0

   Attributable to minority interests 0.0 0.0

   Others 0.3 0.0

NET CASH-FLOW FROM FINANCING ACTIVITIES -225.3 95.0

NET INCREASE/(DECREASE) IN CASH AND CASH 

EQUIVALENTS
-275.4 67.7

   Opening cash and cash equivalents 738.4 629.6

   Effect of the exchange rate fluctuations on cash held 17.0 41.1

CLOSING CASH AND CASH EQUIVALENTS 480.0 738.4

C O N D E N S E D  C A S H - F L O W  S TAT E M E N T  O F  A C E R I N O X  

C O N S O L I D AT E D  G R O U P  
M i l l i o n s  e u r o s  

E q u i p m e n t  

u p g r a d e s  

L e s s  u s e  o f  

w o r k i n g  c a p i t a l  

f i n a n c i n g  l i n e s  

S c r i p  d i v i d e n d  
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C A S H  F L O W  S TAT E M E N T  P R O  F O R M A  

M i l l i o n s  e u r o s  

286 

420 

353 

273 

(139) 

(68) 

286 

17 

(50) 

(130) 

(139) 

(68) 

C A S H  F L O W  

C A S H  F L O W  

P R O  F O R M A  

E B I T D A  C h a n g e s  

W K  

F i n a n c i a l  

c h a r g e s  

T a x  &  

o t h e r  

C a s h  F l o w  

O p e r a t i o n  
C A P E X  F r e e  

C a s h  F l o w  

E B I T D A  
C h a n g e s  

W K  n e t  o f  

f a c t o r i n g  &  

C o n f i r m i n g  

F i n a n c i a l  

c h a r g e s  

T a x  &  

o t h e r  

C a s h  F l o w  

O p e r a t i o n  
C A P E X  F r e e  

C a s h  F l o w  
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S T O C K  M A R K E T  E V O L U T I O N  O F  A C E R I N O X ,  S . A .  &  I B E X  3 5  

D a i l y  p e r c e n t a g e  d a t a ,  y e a r  2 0 1 5  

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

A c e r i n o x  

 

I B E X  3 5  

- 7 . 2 %  

- 2 4 . 7 %  

J A N  F E B  M A R  A P R  M A Y  J U N  J U L  A U G  S E P  O C T  N O V  D E C  

D a i l y  p e r c e n t a g e  d a t a ,  y e a r  2 0 1 6  

t o  2 6  F e b r u a r y  

-30%

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

- 1 2 . 5 %  

+ 4 . 1 %  

J A N  F E B  
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1 1  1 2  1 3  ( * )  1 4  ( * )  1 5  ( * )  

R E T U R N  T O  S H A R E H O L D E R S  

E u r o s / s h a r e  

( * )  S c r i p  d i v i d e n d :   

2 0 1 3    5 7 %   n e w  s h a r e s  

2 0 1 4    5 1 %   n e w  s h a r e s  

2 0 1 5    5 9 %   n e w  s h a r e s  

I s s u e  p r e m i u m  

D i v i d e n d  

0 . 4 5  

0 . 3 5  

0 . 1 0  

0 . 4 5  

0 . 3 5  

0 . 1 0  

0 . 4 3 3  

0 . 4 3 3  

0 . 4 4 9  

0 . 4 4 9  

0 . 4 4 9  

0 . 4 4 9  
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E X C E L L E N C E  P L A N   

E x c e l l e n c e  P l a n  I V:  2 0 1 5 - 2 0 1 6  

2 3  c h a p t e r s  a r e a s  o f  P r o d u c t i o n ,  C o m m e r c i a l ,  F i n a n c i a l ,  E n v i r o m e n t a l  M a n a g e m e n t  

T a r g e t :  6 7  m i l l i o n  e u r o s  

I n c l u d e s  B a h r u  S t a i n l e s s  

R e s u l t  1 s t  y e a r :  5 5 %  ( 3 7  m i l l i o n  e u r o s )  

4 4 %  

6 9 %  

4 3 %  

6 4 %  

Q 1  2 0 1 5  Q 2  2 0 1 5  Q 3  2 0 1 5  Q 4  2 0 1 5  

Q U A R T E R L Y  A C C U M U L A T E D  
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C O N S O L I D AT E D  G R O U P  I N V E S T M E N T S  

M i l l i o n s  e u r o s   

I n v e s t m e n t s  i n  N A S  a n d  A c e r i n o x  E u r o p a  

2015 2014

Acerinox, S.A. 1.1 1.0

Acerinox Europa 30.2 15.7

NAS 32.0 9.5

Columbus 6.5 6.1

Bahru Stainless 22.7 39.2

Roldán and Inoxfil 0.9 0.9

Spanish Trading Companies 0.1 0.1

Overseas Trading Companies 0.4 1.3

Total 94.0 73.7
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STRATEGIC PLAN 2016 - 2020 
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T h o u s a n d s  t o n s  

S T R AT E G I C  P L A N  2 0 1 6 - 2 0 2 0  

C h i n a  r e d u c e s  p r o d u c t i o n  f o r  t h e  f i r s t  t i m e  i n  1 5  y e a r s  

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

China

Rest of Asia

America

Europe + Africa

      2001     2002    2003     2004     2005    2006     2007    2008     2009     2010    2011     2012     2013    2014    2015e 
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Source: SMR 
2008 
2014 

M a i n  p r o d u c e r s  2 0 0 8  V s  2 0 1 4   ( ≥ 4 0 0  K t o n s )  

S T R AT E G I C  P L A N  2 0 1 6 - 2 0 2 0  
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S T R AT E G I C  P L A N  2 0 1 6 - 2 0 2 0  
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MAIN GUIDELINES  

STRATEGIC PLAN 

B e l i e f  o n  t h e  p r o d u c t  

O r g a n i c  g r o w t h  

P o s t p o n e  i n v e s t m e n t s  a t  B a h r u  S t a i n l e s s  w a i t i n g  f o r  

n e w  o p p o r t u n i t i e s  

 

O p e r a t i v e  
E x c e l l e n c e  

 

 

M a x i m u m  c a p a c i t y  
u t i l i z a t i o n  

Q u i c k - r e t u r n  
i n v e s t m e n t s  

 

F i n a n c i a l  S t r e n g t h  

C a s h  f l o w  g e n e r a t o r  

S t r a t e g i c  
p l a n  

S T R AT E G I C  P L A N  2 0 1 6 - 2 0 2 0  
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A P  a n d  Z M  l i n e s  i n v e s t m e n t  
• 1 4 0  m i l l i o n  e u r o s  

• S t a r t  u p :  e n d i n g  o f  2 0 1 7  

• P a y b a c k :  < 5  a ñ o s  

• G o a l s :   
• h i g h e r  v a l u e - a d d e d  p r o d u c t s  

• i n c r e a s e  s e l l s  t o  d i r e c t  c l i e n t  

• i m p r o v e  c a p a c i t y  u t i l i z a t i o n  

• c o s t  s a v i n g s  a n d  r e d u c t i o n  o f  

e m i s s i o n s  

I N V E S T M E N T S  O F  T H E  C O N S O L I D AT E D  G R O U P  

Z M  c o n s t r u c t i o n ,  N A S  

B r i g h t  A n n e a l  a n d  Z M  l i n e s  i n v e s t m e n t s  
• 1 1 6  m i l l i o n  e u r o s  

• S t a r t  u p :  f i r s t  h a l f  2 0 1 7  

• P a y b a c k :  < 5  y e a r s  

• G o a l s :   
• e n t e r  i n t o  t h e  B A  m a r k e t  i n  t h e  U n i t e d  S t a t e s  

• I n c r e a s e  N A S  c a p a c i t y  u t i l i z a t i o n  

• M a i n  a p p l i c a t i o n s :  h o u s e h o l d  a p p l i a n c e s ,  c u t l e r y ,  

t r u c k s ,  f i r e p l a c e s ,  e t c .  

N A S :  

A c e r i n o x  E u r o p a :  

B a h r u  S t a i n l e s s  A P 2 ,  b a s i s  o f  t h e  n e w  A P  

f o r  A c e r i n o x  E u r o p e  
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S T R AT E G I C  P L A N  2 0 1 6 - 2 0 2 0 :  C O N C L U S I O N S  

F i n a n c i a l  

S t r e n g t h  

G l o b a l  

P r e s e n c e  

O p e r a t i v e  

E x c e l l e n c e  

S u s t a i n a b i l i t y  

B e l i e f  o n  a  

l e a d e r  p r o d u c t  

 

O p e r a t i v e  
E x c e l l e n c e  

 

 

M a x i m u m  c a p a c i t y  
u t i l i z a t i o n  

Q u i c k - r e t u r n  
i n v e s t m e n t s  

 

F i n a n c i a l  S t r e n g t h  

C a s h  f l o w  g e n e r a t o r  

S T R A T E G I C  
P L A N  
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Q U E S T I O N S  A N D  A N S W E R S  

T r a m  V a l e n c i a ,  A I S I  3 0 4 | 3 C R 1 2  

W i n e  p r o d u c t i o n  
A I S I  3 0 4 | A I S I  3 1 6 L  

S h i p  n o z z l e s  A I S I  3 1 6 L  

N e w  F a r m  R i v e r w a l k ,  

B r i s b a n e  
A I S I  3 1 6 L  
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THANK YOU VERY MUCH  

FOR YOUR ATTENTION  


