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DISCLAIMER

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 faimess, 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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ACERINOX: STAINLESS STEEL PRODUCER

World leader producer
International from our origin
4.4 billion EUR turnover in 2014
6,800 people in 5 continents

3.5 million Mt, melting capacity

Stainless steel is our world
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WORLDWIDE PRESENCE

4 FACTORIES IN 4 CONTINENTS
COMMERCIAL PRESENCE IN 40 COUNTRIES
SALES IN 83 COUNTRIES

Melting 1.1
Hot Rolling 0.9
Cold Rolling 0.7
ONAS Long Prod. 0.2
Melting 1.4 ACERlNOX
Hot TNe@lling 1.2
Cold Rolling 0.8
Long Prod. Ol
@)
BAHRU STAINLESS(¥)
Melting 1.0

Hot Rolling 1.0

COL%MBUS Cold Rolling 0.6

Melting 1.0
Hot Rolling 1.0
Cold Rolling 0.5 (*) Once completed
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'OUR NET SALES GEOGRAPHICAL DISTRIBUTION

Year 2014

Amls[.jcas 950.8%
: Europe 35.3%

Asia 8.2%

Oceania 0.6%
Africa 5.1%
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NAS: THE BENCHMARK STAINLESS STEEL PLAYER

v  Largest fully integrated producer in the United States

v Quick access to majority of our customers: we are within
one day of 60% of the stainless consumption areas

v  Barge dock on the Ohio River
v  Proximity to stainless steel scrap suppliers

v  Wide range of products:
new BA line

v Selling advantage vs:

v  Domestic competition
v Import Competition
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EXPANSION OF PRODUCT LINE: BA

The total investment on the line and
accompanying cold rolling mill will be
127 million dollars. With an expected
output of 80,000 Tns annually NAS will
become the leading supplier in the U.S.

o Drives greater diversity into product
mix

o Enters NAS into new market without
supplanting any existing sales.

o US consumption currently supported
by 70% foreign producing mills.

o Industries served
o Appliance (washers and dryers)
o Tank Trailers
o Automotive Trim
o Kitchen equipment
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SELLING ADVANTAGE vs DOMESTIC COMPETITION

« One-Site fully integrated process which provides the
best cost structure, leadtime, and manufacturing
flexibility in North America

« Proven performance record with customers in regard to
reliability of quality and delivery performance

« 25 year history of customer relationships and clear
knowledge of expectations, demands, and product
ingenuity

- 1,388 employees with 13,049 years of employment at
NAS
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SELLING ADVANTAGE vs IMPORT COMPETITION

« Manufacturing cycle
« NAS 3 to 5 weeks vs Import of 12 to 16 weeks

Promote customer ability to control inventory in line with the
movements in the market as demand expands and contracts.

Promote customer ability to align price of incoming inventory
with market movements.

« Buy American impact

* Import buying requires multiple vendor inventories to also
support customer needs which require “Made in America”.

Eliminating the import spends removes the necessity of dual
inventories thus reducing total inventory levels and increasing
turns.

« NAS product mix extends beyond scope of Import
offering therefore mitigating negative impact to
profit in order to compete direct with Import.
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NICKEL: HISTORICAL PRICE IN THE L.M.E.

Up to Oct, 2015

Nickel price at historical minimum...
...but stainless production at historical maximum

USD/Mt

50,000

40,000 -

30,000 +

Bloomberg

20,000

Source:

10,000 =

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

V V

world production of estimated world production
stainless 25.9 million Mt of stainless 42.2 millon Mt

“60% of nickel industry is making cash losses” (Norilsk)
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STAINLESS STEEL COLD ROLLED COIL PRICES -
AlISI 304 2.0mm

[2012 - October 2015]

4,500 -

3,000 -

N. EUROPE

USA

USD/Mt, final price, alloy surcharge included

1,500

2012 2013 2014 2015

Source: PLATTS
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US MARKET STAINLESS STEEL INVENTORIES

W AT DISTRIBUTORS
7 Q‘f‘ Months of rotation 2015 tendency:

normalize levels

COLD ROLLED IMPORTS

" | _ 533 ,,3333

Strong increase in 2014
45,000

AVERAGE 2014-YTD 2015
201220132014 J F M A M J JL A S O ND J FMAMUJ L AS OND
[

25,000 average 2014 2015

Source: MSCI

Normalized since June

Source: US Census Bureau, % variation year

15,000 to September 15/14

slelulalulololalslolnlolulelulaluloloialsloln]o]
2014 \ 2015 \

Source: US Dept. Commerce

| CONSTRUCTION + 10.5% |ercaiz SEEE

ROBUST REAL DEMAND

HOUSEHOLD APPLIANCES +7.2%

ST
|
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EUROPEAN MARKET INVENTORIES OF COLD-ROLLED

Days of Rotation. Reference: Germany

Normalized levels
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CHINA

MIIT tightens the requirements of energy to

promote energy efficiency and 1s stricter 1n
emission standards (27-mg

Baosteel Stainless may switch to a

Chine &
. e :
cost pricing metho.d, nar.nely,. - Product 4 Stainjeg
negotiating its selling price W‘t. 0. 7o On. INCreggea
buyers on the basis of production /% in H1

costs. (10-sep)
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MAIN FINANCIAL FIGURES OF ACERINOX

9M 2015 9M 2014 Variation

|
T T BT X

Million EUR
A

Results after Taxes and Minorities 55.88 133.82 -98.2%
\ Net Financial Debt 788.10 845.28 -6.8%
No. of employees 6,728 6,693 0.5%
s(,:lf:)ivc:s;vi cotlriglé?ilon Yesteslling Apparent
. consumption Robust real
9M 2015: R down consumption
some keys in Europe and
Prices going USA
Import down
pressure
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STRONG BALANCE SHEET

Million EUR
CREDIT LINES EVOLUTION
2500 1 FUTURE TERM
2000 - DEBT AMORTIZATION
1500 1 Total credit lines
1000 1 mm Used credit lines
500 1 I B Available credit lines
) e :’Il . ; ITerm debt amortization
83838383483483483483°7 77

MAIN FINANCING
SOURCES

Net debt stabilized at £ 800 million EUR
Cost of term debt 2.7%

Diversified funding sources
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WORKING CAPITAL

Million EUR

-1,000

mmminventories " Trade Debtors “ " Trade Creditors =—=Working Capital ===Net Financial Debt




IMPROVEMENT PLANS

Million EUR
We have found new levels of efficiency
and keep on improvin
400 - s : .
350 138 Excellence Plan IV
Up to June 2015
300 155 Excellence Plan ||
250 - In 2014 we achieved  Dbetter
52 Excellence Plan Il EBITDA % than in 2007 with
200 - similar tons but lower base prices
50 |97 Excellence Plan | (Baal) ELIR- UL
(excluding raw materials distorsion)
100 - 2007 2014
: Melti d (Mt) 2,310 2,325
50 - 110 Fixed costs EBITDA % 9.5 10.4
Price (EUR/Mt) 1,350 1,107
0 Price (USD/Mt) 1,634 1,402
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ACERINOX HIGHLIGHTS

ACERINOX

Stainless growth

Market close to be balanced
Rationalization in the industry
Geographical diversification

Stable and robust demand in the US
European recovery

US Dollar strength

Improvement plans

Financial strength

Stable and consistent strategy

25



Thank you very much
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