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A c e r i n o x  H e a d q u a r t e r s  



W O R L D  E C O N O M I C  C R I S I S  

2015 

L o w e r  g r o w t h  e x p e c t a t i o n s  i n  t h e  U S  

R i s k  o f  t h e  E u r o p e a n  U n i o n ,  G r e e c e  

S l o w e r  g r o w t h  i n  C h i n a  

R a w  m a t e r i a l  c r i s i s  

P o l i t i c a l  t e n s i o n s ,  c o n f l i c t s ,  r e f u g e e s  . . .  
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R A W  M AT E R I A L  C R I S I S  

O f f i c i a l  r a w  m a t e r i a l  p r i c e s  i n  t h e  L . M . E .  Y e a r  2 0 1 5  

D a i l y  p e r c e n t a g e  d a t a ( U S $ / M t ,  c a s h )   

- 5 0 %  

- 2 5 %  

0 %  

2 5 %  

N i c k e l  C o o p e r  A l u m i n u m  Z i n c  

- 2 5 . 5 %  

- 2 6 . 7 %  

- 1 7 . 2 %  

- 4 1 . 8 %  

2 0 1 5  
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R E C O V E R Y  O F  A C T I V I T Y  
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R u n w a y  



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

China

Rest of Asia

America

Europe + Africa

2001     2002      2003      2004     2005     2006      2007     2008      2009     2010      2011      2012      2013     2014      2015 

3 %  

5 2 %  

7 3 0 , 0 0 0  

t o n s  

2 1 . 6  m i l l i o n  

t o n s  
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D e m o n s t r a t i o n  i n  B r u s s e l s  a g a i n s t  C h i n a  a s  a  m a r k e t  e c o n o m y  
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F a c t o r y  o f  A c e r i n o x  E u r o p a  
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F a c t o r y  o f  N o r t h  A m e r i c a n  S t a i n l e s s  
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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 :  + 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 s e s  

1 3 %  
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S o u r c e :  N B S  

C H I N A  

24 

100,000

200,000

300,000

400,000

E F M A M J JL A S O N D E F M A M J JL A S O N D

2014 2015



0

6,000

12,000

18,000

24,000

30,000

36,000

42,000

W O R L D  P R O D U C T I O N :  E V O L U T I O N  
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2 0 1 5 :  4 1 . 5  m i l l I o n  t o n s  
 

C A G R  1 9 5 0  –  2 0 1 5 :   

+ 6% 
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S h i p  p r o p e l l e r s  a n d  n o z z l e s  
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W o r k e r  a t  t h e  B a h r u  S t a i n l e s s  f a c t o r y  



A m é r i c a  

E u r o  /  A f r i c a  

C h i n a  - 1 . 7 %  

%  2 0 1 5  –  2 0 1 4  

- 7 . 0 %  
+ 1 . 5 %  

S o u r c e :  I S S F  

A P PA R E N T  C O N S U M P T I O N  
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A C E R I N O X  P R O D U C T I O N  

Year 2014

Q1 Q2 Q3 Q4 Accumulated Jan-Dec

Melting Shop 601 611 562 546 2,320 2,325 -0.2%

Hot Rolling 524 536 498 481 2,039 2,049 -0.5%

Cold Rolling 395 430 393 390 1,609 1,556 3.4%

Long Product (Hot Rolled) 57 61 51 48 216 242 -10.6%

T
ho

us
an

d 
M

t

Year 2015 Variation 

2015 / 2014
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S T E E L M A K E R S  C O N C E N T R AT I O N  

30 

2 5 %  

7 5 %  

C A R B O N  S T E E L  

To p  1 0  
p r o d u c e r s  

R e s t  
5 8 %  

4 2 %  

S TA I N L E S S  S T E E L  

To p  1 0  
p r o d u c e r s  

R e s t  

F i r s t  p r o d u c e r :  5 . 7 %  A c e r i n o x :  5 . 8 %  

S o u r c e :  W o r l d  S t e e l ,  P l a t t s ,  S M R ,  I S S F  a n d  A c e r i n o x  



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  

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

Year 2014

Q1 Q2 Q3 Q4 Accumulated Jan-Dec

Melting Shop 601 611 562 546 2,320 2,325 -0.2%

Hot Rolling 524 536 498 481 2,039 2,049 -0.5%

Cold Rolling 395 430 393 390 1,609 1,556 3.4%

Long Product (Hot Rolled) 57 61 51 48 216 242 -10.6%
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2015 / 2014



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

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  
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A l l o y  s u r c h a r g e  

B a s e  p r i c e  

N O R T H  E U R O P E A N  M A R K E T  
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S o u r c e  :  P l a t t s  
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S o u r c e  :  P l a t t s  
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R e f e r e n c e :  G e r m a n y  
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2 0 1 4  2 0 1 5  

R E C O V E R Y  I N  E U R O P E A N  D E M A N D  

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 %  

E x p o r t s  h a v e  f a l l e n  
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S o u r c e :  E U R O F E R  
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S o u r c e :  M S C I  

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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S o u r c e :  U S  C e n s u s  B u r e a u  
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I N V E N T O R I E S  I N  W U X I  A N D  F O S H A N  

S o u r c e :  5 1  b x g  

D E M A N D  I N  C H I N A  

A U T O  

P R O D  + 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  
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S o u r c e :  N B S  

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

O V E R C A PA C I T Y:  C H I N A  
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S o u r c e :  P l a t t s  

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 -3.6%

EBITDA 286 454 -37.0%

Result after taxes and 

minorities
43 136 -68.5%

Net financial debt 711 616 15.4%

Net financial debt / EBITDA 2.48 1.36 83.2%

Net financial debt / Equity 35% 33% 5.9%

39 



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

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

1 1  1 2  1 3  ( * )  1 4  ( * )  1 5  ( * )  

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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( * )  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  



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

I N V E S T M E N T S  

M
il

li
o

n
 e

u
r

o
s

 

2015 2014

Acerinox, S.A. 1 1

Acerinox Europa 30 16

NAS 32 9

Columbus 6 6

Bahru Stainless 23 39

Roldán and Inoxfil 1 1

Spanish Trading Companies 0 0

Overseas Trading Companies 0 1

Total 94 74
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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  



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

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

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  

M a i n  g u i d e l i n e s  

Operative Excellence 
Maximum capacity 

utilization 

Quick-return 
investments 

Financial Strength 

Cash flow generator 

S t r a t e g i c  
p l a n  
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S o u r c e :  P l a t t s  

I N V E S T M E N T S  

A C E R I N O X  E U R O PA  

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  

• 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  

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  

• 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  

43 



44 

F a c t o r y  o f  B a h r u  S t a i n l e s s  



U n c o n f i r m e d  p r o j e c t s  

I n c r e a s e s  o f  c a p a c i t y  

M e l t i n g  c a p a c i t y  

M e l t i n g  p r o d u c i o n  

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

C A PA C I T Y  v s  P R O D U C T I O N  
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S o u r c e  :  A c e r i n o x  
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C O M M E R C I A L  N E T W O R K  
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F a c t o r y  o f  B a h r u  S t a i n l e s s  
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F a c t o r y  o f  C o l u m b u s  S t a i n l e s s  



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  

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  m o r e  t h a n  8 0  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  9 %  o f  t h e  t o t a l  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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E x c e l l e n c e  P l a n  I V:  2 0 1 5 - 2 0 1 6  

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 )  

E F F I C I E N C Y  

F i x e d  c o s t  s a v i n g s  
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F I N A N C I A L  S T R E N G T H  
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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  



R  &  D  +  i  

I n v e s t m e n t :  1 6 . 5  m i l l i o n  e u r o s  
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F i s h i n g  b o a t  w i t h  s t a i n l e s s  s t e e l  i n t e r i o r  e q u i p m e n t  
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P r o p u l s i o n  s y s t e m s  f o r  l i q u e f i e d  n a t u r a l  g a s  
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S t a i n l e s s  s t e e l  c h i m n e y s  a t  t h e  B a h r u  S t a i n l e s s  f a c t o r y  
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W o r k e r s  a t  t h e  C o l u m b u s  S t a i n l e s s  f a c t o r y  



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  

NAS,  ISSF  Safe ty  Award  2016  

57 

•  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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O T H E R  A W A R D S  

G l o b a l  R e p o r t i n g  I n c i a t i v e  G - 4  

 A d v a n c e d  L e v e l ,  U n i t e d  N a t i o n s  G l o b a l  C o m p a c t  

N A S ,  I S S F  S a f e t y  A w a r d  2 0 1 6  
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