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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 chrome 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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STAINLESS STEEL MARKET UPDATE

KEY DRIVERS

 Recovery of demand

 Overcapacity

 Trade barriers

HOW DOES ACERINOX FACE THIS SCENARIO?

 Growth strategy

 Cost control

 Global position

 Strong balance sheet

 Investing in efficiency

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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% 2017
% 2018e
% 2019e

SOURCE: OEF SEPTEMBER 2018 & ISSF OCTOBER 2018

EUROPE/AFRICAAMERICAS

SS

CHINAASIA excl. China

+1.9 +3.5 +2.9 +3.2 +2.0 +1.5IPI +6.5 +6.3 +5.1+4.2 +2.6 +2.9

+3.6 +3.4 +2.9

+5.2 +3.4 +3.6 SS +3.1 +2.3 +1.7 SS +3.1 +3.2 +5.3 SS +7.8 +9.9 +6.4

Industrial Production

IPI IPI IPI

ISSF FORECASTS

MACRO INDICATORS

KEY DRIVERS:  RECOVERY OF  DEMAND

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E

UE28NAFTA CHINAASIA excl. China

WORLD
Stainless Steel Demand +5.3 +6.3 +5.0
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Source: Acerinox

New projects

Melting capacity

Melting production

KEY DRIVERS:  OVERCAPACITY

?

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E

A L L  A B O U T  C H I N A
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KEY DRIVERS:  TRADE BARRIERS

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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KEY DRIVERS:  TRADE BARRIERS

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E

Invest igat ing co untry T ype 2 Status o f  invest igat io n Invest igated pro duct 1 Invest igated co untry In fo rce since 4

Brazil AD Concluded Cold ro lled flat laminates C hina , Finland, Germany, South Korea, Taiwan, Vietnam 04-oct-13

Canada Safeguard Concluded All steel products USA 25-oct-18

China AD Ongoing Slab, billtet and hot-ro lled co il EU, Japan, South Korea, Indo nesia

China Safeguard Concluded all stainless steel  products USA

EU AD Concluded Cold-ro lled flat products C hina , Taiwan 27-ago-15

EU Safeguard Privisional measure5 All steel products All5 19-jul-18

India Safeguard Ongoing All steel products USA 17-dic-18

India AD Concluded Hot ro lled flat products of 304 series EU, South Africa, Taiwan, C hina , USA 11-oct-11

India AD Concluded Hot ro lled flat products of 304 series China, M alaysia, South Korea 09-may-15

India AD Concluded Cold ro lled flat products of 400 series EU, South Korea, USA 14-nov-11

India AD Concluded Cold-ro lled flat products C hina , South Korea, EU, South Africa, Taiwan, Thailand, USA 27-mar-09

India CVD Concluded Hot-ro lled and co ld-ro lled flat products C hina 04-jul-17

M alaysia AD Concluded Hot-ro lled co ils C hina, Indo nesia 14-feb-15

M alaysia AD Concluded Cold-ro lled stainless steel C hina , South Korea, Taiwan, Thailand 12-oct-17

M exico Safeguard Concluded Flat-ro lled stainless steel USA 05-jun-18

South Korea AD Concluded Stainless steel plate Japan 21-abr-11

Taiwan, China AD Review Hot-ro lled and co ld-ro lled flat products C hina , South Korea 16-ene-14

Thailand AD Concluded Cold-ro lled flat products Taiwan, C hina , Japan, South Korea 13-mar-03

Thailand AD Concluded Hot-ro lled flat products South Korea 08-ago-13

Thailand AD Concluded Cold-ro lled flat products C hina 10-dic-13

Turkey AD Terminated Cold-ro lled flat products C hina, Taiwan

Turkey Safeguard Concluded Stainless steel flat products All6 17-oct-18

USA CVD Concluded Stainless steel plate in co ils South Africa 11-may-99

USA AD Concluded Stainless steel plate in co ils Belgium, South Africa, Taiwan, C hina 21-may-99

USA CVD Concluded Stainless steel sheet and strip in co ils South Korea 06-ago-99

USA AD Concluded Stainless steel sheet and strip in co ils Japan, South Korea, Taiwan, C hina 27-jul-99

USA CVD Concluded Stainless steel sheet and strip in co ils C hina 24-mar-17

USA AD Concluded Stainless steel sheet and strip in co ils C hina 24-mar-17

USA Safeguard Concluded All steel products All7 23-mar-18

Vietnam AD Concluded Cold-ro lled stainless steel co il and sheet C hina , Indo nesia , M alaysia, Taiwan 20-jul-18

Data: CRU, Global Antidumping Database (GAD).  Notes: 1) HS headings 7219 - 7220; 2) AD = anti-dumping duty, CVD = countervailing duty; 3) denominated in US$; 4) trade defence measures generally expire 

after five years unless they are extended in a review investigation; 5)takes a form of tariff rate quota: tariff-free quota based on the average of 2015-2017 imports level by product group, any addition materials 

subjected to  25% tariff; 6)except developing nations that account for less than 3% of to tal EU imports, countries who currently attract a higher rate anti-dumping or countervailing duty and members of the EEA 

outside of the EU; 6)EU might be exempted; 7) Canada, M exico and EU exempt until 1 June 2018, Australia, Argentina, South Korea and Brazil exempt with quota.
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ACERINOX STRATEGY:  GROWTH

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 2 0 1 6 2 0 1 7

C O L D  R O L L I N G  P R O D U C T I O N
2 0 1 7  B E S T  Y E A R

O P T I M I Z I N G C A PA C I T Y U T I L I Z AT I O N

M E LT I N G  P R O D U C T I O N

2 0 1 7  S E C O N D  B E S T  Y E A R  

I N C R E A S E 2 0 1 7 / 2 0 0 9 :  + 3 9 %

I N C R E A S E  2 0 1 7 / 2 0 0 9 :  + 6 2 %

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E



ACERINOX STRATEGY:  COST CONTROL

9

2 0 1 7 - 2 0 1 8 E X C E L L E N C E  P L A N  V

T a r g e t  :  5 0  m i l l i o n E U R
5  c h a p t e r s :  O p e r a t i o n s ,  W o r k i n g  C a p i t a l ,  P e r s o n n e l ,  C o m m e r c i a l  

a n d  S u p p l y  C h a i n

2 5 %

5 1 %

6 6 %

5 4 %

6 7 %

8 1 %

2 5 %

3 8 %

4 7 %
4 9 %

5 3 %
5 7 %

Q1 '17 Q2 '17 Q3 '17 Q4 '17 Q1 '18 Q2 '18

Q u a r t e r A c c u m u l a t e d

P E R F O R M A N C E %  o v e r  t h e  t a r g e t

Reduction of inventories (mt)

Efficiency

Reliability 

Service center optimization

Productivity

P e r f o r m a n c e  t o J u n e  2 0 1 8 :   5 7 %  ( 2 9  

m i l l i o n E U R )

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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ACERINOX STRATEGY:  GLOBAL POSITION

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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ACERINOX STRATEGY:  STRONG

BALANCE SHEET

 Improving return to shareholders

Maintaining CAPEX

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E

Reducing Debt
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ACERINOX STRATEGY:  RETURN TO 

SHAREHOLDERS

0.449 0.449 0.44 0.45 0.45
0.5

2 0 1 4  ( * ) 2 0 1 5  ( * ) 2 0 1 6  ( * ) 2 0 1 7 2 0 1 8 2 0 1 9

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

 Increase dividend 11%

 Share buyback program

of 2%

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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ACERINOX STRATEGY:  CAPEX

126

74

95

174 173 170

2013 2014 2015 2016 2017 2018e

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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ACERINOX STRATEGY:  INVESTING 

IN EFFICIENCY

A c e r i n o x  E u r o p a  A P  L i n e N A S  B A  L i n e

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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CONCLUSIONS

Strong balance sheet

Stainless steel is an excellent material

Strong demand

Acerinox: “GLOCAL” player in the industry

Investments make the difference

CLEAR STRATEGY 

FOR FURTHER IMPROVEMENTS

Competitiveness

X X V  S A N T A N D E R  I B E R I A N  C O N F E R E N C E
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