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Disclaimer ACERINDX

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).




OM Main Financial Figures

Million EUR
Variation 9M . .
9M 2020 9M 2019 | ,500m 2010 Rapid and successful adaptation to face the
challenges of the Covid 19 environment
Net Sales 3,451 3,661 -6%
_ Ongoing VDM integration
EBITDA 252 290 -13% Major cost reductions on a like for like basis
(stainless division)
Adjusted EBIT (2) 134 159 -16%
 Personnel: -10%
EBIT 77 159 -52% o Operating: -20%
Results before T d Minoriti 158 -61% :
eots DETONE Taxes and MInores ’ Delivered very robust EBITDA over the 9
-— months given the circumstances
Operating cash flow (before investments) 167 218 -23% Strong Operating .C&}Sh flow generation:
167 million EUR
Net Financial Debt (3) 44%

Maintained huge liquidity of 1,690 million EUR

(1) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM
(2) EBIT stripping out 14 million EUR for the expenses of the purchase of VDM and 43 million EUR for the impairment of Bahru Stainless
(3) Includes 313 million EUR for the purchase of VDM and the consolidation of 85 million EUR of the company's debt




Focus on operations and capital allocation P

Q3 MARKET HIGHLIGHTS Q3 ACERINOX HIGHLIGHTS

Stainless demand recovery, following a collapse in Q2 e Ongoing flexibility in adapting the business to
Strong nickel prices COVID-19 environment
e High Performance Alloys affected by COVID-19 ® Q3 Production:
+21% melting production QoQ
® Imports market share steady at 25% (flat products) -1% melting production YoY
® Base prices lower QoQ ® Robust Q3 EBITDA, 87 million EUR
® Flat products apparent demand increase 14% QoQ +9% QoQ
e Definitive HR antidumping measures approved -15% YoY
([ J

EU study CR antidumping against India and Indonesia VDM lower contribution to profits

Downward inventory adjustment of 18 million EUR
Working Capital reduced by 74 million EUR

Strong operating cash flow, 91 million EUR

VDM very strong cash generation

Net debt reduction of 31 million Euro

Huge liquidity position: 1,690 million EUR

AGM approved a dividend of €0.50 / share for a yield of 79

Inventories remain low in absolute terms
Imports remain low
Stable prices

Production rates remain higher than demand
Inventories remain high
Prices higher QoQ driven by rising nickel price




Q3 Main Financial Figures Group AGERINON

Million EUR

Q12020 Q22020 Q32020

@
Net Sales 1,159 1,172 1,120
Improvement in activity QoQ
EBITDA 85 80 87 Ongoing cost control and focus on
operational efficiencies

Adjusted EBIT (3) 44 46 43

Stable EBITDA

Strong FCF generation

Results before Taxes and Minorities

T — ————

18 million EUR

Operating Cash Flow (before investments) -36 111 91
Net Financial Debt (4)

(1) The purchase of VDM took place on March 17. The second quarter includes VDM results from March to June

(2) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM in Q2

(3) EBIT stripping out 14 million EUR for the expenses of the purchase of VDM and 43 million EUR for the impairment of Bahru Stainless in the second quarter
(4) Includes 313 million EUR for the purchase of VDM in Q1 and the consolidation of 85 million EUR of the company's debt in Q2




Stainless Group figures AGERINOX

Million EUR
Million euros Q12020 | Q22020 Q3 2020 9M 2019 9M 2020 % Var Rebound in activity
Melting production (thousand Mt) 599 420 524 1,740 1,543 -11%
Adjusted EBITDA (1) 71 242 -17% Stainless prices:
Adjusted EBITDA margin 8% 8% . .
EBITDA 85 57 86 290 228 -21% * Remain stable in USA
EBITDA margin 7% 6% 9% 8% 8% ° i
Amortization and Depreciation -41 -40 -37 -132 -118 -11% Gap between Asia and
Adjusted EBIT (2) 31 125 21% Europe has narrowed
Adjusted EBIT margin 3% 1%
EBIT 44 -26 49 159 68 -57% s .
EBIT margin 4% = S0 4% o Sequential improvement in EBITDA
Operating cash flow (before i ERo — ]
investments) 36 104 27 218 % 56% Positive FCF generation

]
OX Q 040

(1) EBITDA stripping out 14 million EUR for the expenses of the purchase of VDM in Q2
(2) EBIT stripping out 14 million EUR for the expenses of the purchase of VDM and 43 million EUR for the

impairment of Bahru Stainless in the second quarter




High Performance Alloys figures AGERINON

Million EUR

Million euros Q2 2020 (1) Q3 2020 9M 2020 Lower contribution in results in Q3 given
weaker demand

Melting production (thousand Mt) 25 14 40

Net sales 279 185 464 — ) )

EBITDA 23 2 25 Stabilisation in performance through the
EBITDA margin 8% 1% 5% quarter

Amortization and Depreciation -7 -7 -14

EBIT margin 6% -3% 2% Very strong operating FCF

Operating cash flow (before

investments) ! s e

(1) The purchase of VDM took place on March 17. The second quarter includes VDM results from

March to June




Recovery of stainless demand and consistent EBITDA ——

ADJUSTED EBITDA (*) NET FINANCIAL DEBT

854 872 841
Debt related to

313 W 398 308 VDM

m acquisition
c 0d o
S 542 g, 9% 538 g 103 M2 g e BT 2 g
s 445 5 5 495 541 475 P
Q3 Q4 Ql Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3
2019 2020 2019 2020 2019 2020

(*) EBITDA stripping out 14 million EUR for the
expenses of the purchase of VDM in the second

(*) The purchase of VDM took place on March 17.

The second quarter includes VDM production from

March to June quarter of 2020

Net debt reduction QoQ:

Improvement of activity QoQ Strong cash generation

Consistent EBITDA sustained through quarters -31 million EUR conversion differences




Q3: another strong quarter of FCF generation AGERINDN

Million EUR

74

EBITDA Reduction in WC Taxes, financials & others Operating CF CAPEX FCF




9M Operating cash flow of 167 Million EUR A

Million EUR
39
252
-80
-313
EBITDA Reduction in WC Taxes, financials & others Operating CF CAPEX VDM acquisition FCF
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Liquidity remains best in class AGERINOX

Million EUR
1,690
A"I‘f"i'ab'e 536 Liquidity fully covers all maturities
ines
94% of gross debt, 1,994 million EUR, is free of
covenants on results
Weighted average cost of term debt is 1.5%
Cash on
hands  HENESK

*-lll-***$

Liquidity 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Long-term maturities: 1,618 million EUR

ACERINOX Q3 2020 RESULTS PRI




Outlook and conclusions

AGERINOX

We have continued to focus on controlling the controllable aspects of the business, adapting rapidly to the -
challenges of the COVID-19

Consequently results have been incredibly resilient in a very tough year and cashflow has remained very
strong

Liquidity remains excellent and balance sheet robust because we already started from a position of strength
going into 2020

Capital allocation: we maintained investment in the business and have approved a dividend yielding 7% -
all paid from FC generation

Regardless of how challenging 2020 has been we have never taken our eye off the long term strategy

OUTLOOK

= The US market remains very robust, although we should be aware of seasonal Q4 slowdown
= Slight recovery in the European market for Q4

= We have started to see signs of recovery in the High Performance Alloy sector, although the situation g

remains challenging

= We expect Q4 EBITDA broadly in line with Q3 reported EBITDA —




AGERINOX







A new global leader in stainless and high performance alloys ” “?“““""‘)

Acerinox Is a global leader in stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities




A new global leader in stainless and high performance alloys !l “?““““'“)

Acerinox Is a global leader In stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities
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2019 Acerinox AGERINOX

= Acerinox is the most global stainless steel manufacturing in the world

= Presence on five continents, factories on four of them, supplying to customers in 81
countries

» The marketing and sale of the products is carried out through a network consisting of service
centres, warehouses, offices and commercial agents

We sell in 81 12,000
countries clients world-
wide

6,605 ' ~ €184 M

employees return to
shareholder

223 M Mt €5.5 billion
B melt shop production Cumulative
per year investment since
1990

17




2019 Acerinox: Global Presence AGERINOX

PRESENCE IN 56 COUNTRIES IN THE 5 CONTINENTS

EUROPE 3,207
AMERICA 1,541
AFRICA 1,298
ASIA/OC 663

A Warehouses (25)

® Sales offices (35)
B Service centres (18)

i‘ Sales agents (15 in 27 countries)
#« Plants (6)

AFRICA AMERICA ASIA EUROPE THE MIDDLE EAST OCEANIA
Algeria T Argentina A Azerbaijan T Belgium [ Bahrain I‘ Australia @
Egypt Te Brazil [ ] China A Czech Republic @ Iraq f
Morocco @ Canada | | Hong Kong @ France AoR Israel t
South Africa s A @ Chile AR India of Germany [ | Jordan
Tunisia [ Colombia o i Indonesia [ Italy 'Y Ki Kuwait 1
Guatemala P Kazakhstan 1 Norway [ ) Lebanon f
Mexico | Malaysia " § | Poland ] Libya i
Panama [} Pakistan i Portugal AN Oman
Peru [ ] Philippines [ ] Russia [ ] Qatar [} .
United States  ku A ©@ W Singapore [ ] Spain kA H Saudi Arabia T
Venezuela [ ] South Korea @ Sweden on Turkey 170 .
Taiwan ot Switzerland A United Arab Emirates i®
Thailand o United Kingdom
Vietnam [ )

Source: WTO, ISITC, CRU, ACX
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Acerinox: History AGERINOX

1970, incorporation of ACERINOX, S.A.(Spain)

1990, incorporation of NORTH AMERICAN STAINLESS (USA) Acerinox S.A. 100%
2002, incorporation of COLUMBUS STAINLESS (South Africa) poerinox, SA ot

A0

. . . Acerinox, S.A. 98%
2009, mcor%tm@@@w STAINLESS (Malaysia) Harua o0t
ZOZOmtioh‘f VbMals (Germany) Acerinox S.A. 100%

Y RN
%\Q’ MAIN ACERINOX SHAREHOLDERS
A

Corporacion Financiera Alba, S.A . 18.96%
Nippon Steel Stainless Steel Corp. 15.49%
N Industrial Development Corp. (I.D.C.) 3.04%
"M Bravo Andreu, Daniel 3.00%
Citadel Multi-strategy Equities Master Fund Ltd. 1.11%

Source: CNMV (09/09/2020)



Acerinox Principles And Values
VISION

Beliefon a
leader product

Operative
Excellence

Global
Presence

Financial
Strength

Sustainability

Pillars

20

Growing consumption
No replacement

Continuous research
of the better quality
at the lower cost

Organic growth

Accomplishment of
financial ratios

Social Commitment

Drivers

Stainless Steel specialists

Integrated Mills with
optimal layout

Strategic Mills location.

Productionon 4
continents

Financial awareness
Low leverage
Balance strength

“Zero Accidents” policy

Continuous search of
product excellence.
R+D+i programs in every
BU

Light structure. Flexibility
on production and
commercial management.

Exclusive and owned
commercial network.
Societies in the 5
continents.

Liquidity

Global leader on
climate change

Presence on global
leading projects.
Empower Acerinox
brand.

Technological innovation.

Continuous eguipment
improve, with the latest
technologies

Continuous
internationalization
process

Ensure an adeguate and
competitive dividend to
shareholders

Implementation of
environmental footprint
programs. Responsible
use of resources.

Strategic Lines

Wide product mix, both
on steel types, products
and finishes.

Fixed costs control.
Continuous improve
programs on variable
costs.
Excellence Plans.

Controlled profit
reinvestment.
Investment plan
Capex 2015-2018

Maximum grade “A” at
“Carbon Disclosure
Project” (CDP)
High marks at GRI
program



Our Main Product: Stainless Steel AGERINOX

Is an alloy of iron + chrome (-10.5%) + carbon (< 1.2%)

chrome allows the formation of a thin and invisible film on the steel surface, that prevents corrosion to the material

Benefits of Stainless Steel

Excellent corrosion Long term value Easy cleaning Durability 100% recyclable
resistance

Impact and mechanical Fire and heat Visual Strength-to-weight Minimal maintenance
resistance resistance attractiveness advantage

Stainless Steel Grades Growth of stainless steel and alternative metalic materials

IRON PRODUCTION Compound annual growth in % (year 1980-2019) Source: ISSF

+ + + +

CARBON CHROME NICKEL MANGANESE

Ferritic <0.1%  16-18%  --- <2.0% 25% Stainless Steel G S 40
Lead 2%
Austenitic )
200 series  <0.1%  17-20% 1-6%  5.5-10% 20% Cooper | 2.58%
300 series <0.1% 17-20% 6-22% <2.0% 53% Zinc 2.05%

Aluminium 3.71% 2 Py
1 verage 2.
Duplex <0.03% 22-23% 4-7% <2% 2% Carbon Steel 2.49% 9 0
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Stainless Steel Production Process

LONG

(1) MELTING SHOP GoClSl (2) HOT ROLLING SHOP

-’ Expeditions
Plate Shop

Blly _ :’] A '

Slab

Raw  Electric Arc A.O.D. Continuous Slab Grinding Preheating Roughing Steckel Hot Rolled
Materials Furnace Converter Casting Machine Furnace Mill Mill Call

FLAT
PRODUCT

22



Acerinox Products AGERINOX

FLAT PRODUCT

- Algeciras 1970 | Spain B | :
,II:EIIINII)I’ s e Melting Shop (ol # = >, 1957 | Spain

LONG PRODUCT

Hot Rolling

Hot Rolling Shop Finished Product

Cold Rolling Shop

1990 | USA A - 1990 | Spain
Melting Shop Se— 3

Hot Rolling Shop
Cold Rolling Shop

Finished product

2003 | USA

. 4 i Hot Rolling
2002 | South Africa (BT Finished Product
Melting Shop ‘ N

: _ | Integrated with the flat product
COLUMBUS = : Hot Rolling Shop plant
T S Cold Rolling Shop

2009 | Malaysia

: BAHRU ’
STAINLESS - Cold Rolling Shop

23




APPENDIX

Stainless Steel World Production AGERINOX

Thousand Mt

Compound annual growth rate 1950-2019: + 5.9%

55,000
50,000

45,000

World production
of Stainless Steel

40,000

35,000

In 2019:
25,000 52.2 million mt

20,000

30,000

15,000
10,000

5,000

0
1950 1960 1970 1980 1990 2000 2010 2019

Source: ISSF and Acerinox

ACERINOX Q3 2020 RESULTS PRI




Stainless Steel World Production AGERINON

Million Mt
China accounts for 58% of world production in 2019
60

®m Others
Japan

® India

® China

= USA

® Europe

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Others: Brazil, Russia, S. Africa, S. Korea, Indonesia
Source: ISSF
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APPENDIX

Stainless Steel Use Per Sector, 2019 AGERINON

Diversified end users

Other transport

Electrical 5%
Machinery 8%

Motor vehicles

8% Metal products
38%
Construction
12%

Mec
engineering
29%

ACERINOX Q3 2020 RESULTS PRESENTATION



Market Performance: Prices AGERINOX

Raw materials

NICKEL Source: LME

20,000
o /ﬂﬁMNAﬂfMMMuwNN VMLw\fwvaMMM
10,000 W

165 154
139
I 110 I 118
5,000 I I

JFMAMJJASONDJFMAMJJASONDJFMAMJJASONDJFMAMJJASO

2017 2018 2019 2020

FERROCH ROME Source: Metal Bulletin

142 138

124 120
IIIiIlO4102101iii

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2017 2018 2019 2020

Average quarterly Price US¢ /Lb. Cr

Average price: cash/three months USD/mt

Stainless steel cold rolled sheet prices aisi 304 2.0 mm

3,500 - Source: CRU

k5

]
i 3,000 \.’\/v\//\/\/\
) 2,500
Eg \ ~ 2,287 N. Europe
@g 5 000 - M 1’866 Taiwan

©

1,500 F,||_,_|§|<|§|~>|:;|<|m|o|2|o r,|._._|§|<|§|~>|:;|<|w|o|z|o ~>|u|§|<|§|ﬁ|=>|<|m|o|z|o ”’|'—'—|§|<|§|F’|=>'|5t)|m
2017 2018 2019

2020




Acerinox Stainless Steel Production AGERINON

Thousand Mt

Acerinox has three full integrated plants

2015 2016 2017 2018 2019
HOT ROLLlNG 2,209 2,231
2,039
- ‘*"""‘ v - 1,951
2015 2016 2017 2018 2019

COLD ROLLlNG 1,716 1,738 1,752

2015 2016 2017 2018 2019
28




Acerinox Stainless Steel Division: sales geographical mix —

Presence in 5 continents

Year 2019
Europe

35.4%

Oceania
0.5%

\
Africa
4.3% —

Asia /

12.0%

\ America

47.8%

29



Acerinox stainless steel main figures

Net sales

Million EUR

30

7,000

6,000

5,000

4,000 -

3,000 -

2,000 -

1,000 -

2015 2016 2017 2018 2019




. . - AGERINOX
Acerinox stainless steel main figures

EBITDA

Million EUR

600

500

400

300

200 -

100 -

2015 2016 2017 2018 2019

Sil



Acerinox stainless steel main figures AGERINDN

CAPEX 2015-2019

Million EUR

173 173

152

144

94

2015 2016 2017 2018 2019
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Acerinox stainless steel main figures

Million EUR

300

250

200

150

100

50

Net profit

2015

2016

2017

2018

2019

-60

. Before adjustments
After adjustments




Acerinox stainless steel main figures

Return to Shareholders

(*) Scrip dividend
0.50

045 (44 045 045

€ / share

2015 (*) 2016 (*) 2017 2018 2019
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A new global leader in stainless and high performance alloys !l “?“““""‘)

Acerinox Is a global leader In stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities
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About VDM Metals AGERINOX

Technology Leader in High Performance Alloys Production Eacilities
for Mission-Critical Applications

iIn Germany and the US

Subsidiaries, = Sales Offices, “} Service Centres, Agents

Global leader in High Performance CPI, O&G, Automotive,
Alloys E&E and Aerospace

€852 million T

(€))
FY 2018/19 Employees

Adjusted EBITDA @

Note:
1. Fiscal year ending on 30 September 2019 CPI: Chemical, Processing Industry
2. Excluding non recurrent items 0&G: Oil and Gas

E&E: Electrical and Engineering




2020 Added value enhanced by VDM metals s

Why does VDM Metals add value?

Market leader with . Globally #1 in high performance alloys market
- Reputation of excellence and strong brand name

growth Potential - Significant growth potential in specialty alloys

Technology innovation

and product excellence

Innovation leader with excellent R&D know-how
- Company with the most product patents in the Industry
= Able to supply a full spectrum of high quality specialty alloys

Why does VDM Metals add value to Acerinox Group?

= Complementary product with similar end uses
Enhancement and - Expertise in projects and tailor-made solutions
diversification of - Boost sales with a wider product portfolio
product mix and - Potential to create an R&D leader
synergy potential . Potentlgl synergies of at I_east €22 million per annum
= Synergies beyond synergies
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High Performance Alloys: not always visible but always
iIndispensable now and for a sustainable future

Sophisticated niche products with high growth potential

Piping @ Heat Exchangers . Fiiration Reactors SeatRails Landing Gear Bearings and Gears Discs
Weldin g - Umbilicals Systems , ‘
g 9 “Chri A : i \ Shafts Blades
Consumables Flowlines Christmas ﬁ —~ -5 4V
a z ! ~al Trees” " Jw Casi and Vans
Pumpshafts - Electrical .=, = asings m
Completion Submersible Blowout- Heat ¢ R 4
Tools Pumps Preventer Exchangers Vessels Engine Mounts Molds Fan Blades Rings

; Spark Plugs Exhaust System ) Electronic Motor Controls "
(Elbows, Lambda Probes) ‘\Q. w £
Catalytic I w #, ,
Converter % * n e
J : w = Next Generation
Valve Rods Fuel Injection Turbo Charger 28 Bellows == Instrument Transformers Leakage Circuit Breakers Power Lines
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Demand for high performance alloys

High performance alloys is a strong growth market

Specialty Alloys’ Market (excl. Seamless Tube)

\’

CAGR 2010-2018: 4%

2010 2011 2012 2013 2014 2015 2016 2017 2018

Bl Market (000’ tonnes)
Market Breakdown by End-User (2018) Market Breakdown by Alloy type (2018)

Corrosion Resistant
m High Performance

Heat Resistant
® Electric Alloys

m Others

= Automotive

m Electrics / Electronics
Chemical Process Industry
Oil / Gas

m Aerospace

Source: SMR
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VDM Metals global market position AGERINOX

Unique opportunity as the largest producer in high performance alloys
in 000’ tons

VDM

Competitor 1
Competitor 2
Competitor 3
Competitor 4
Competitor 5
Competitor 6
Competitor 7
Competitor 8
Competitor 9
Competitor 10
Competitor 14

ﬁ) Competitor 13

P
hay

") Competitor 11
g Competitor 12

® £ £ DS o 0o o P S o

Source: SMR Q3 2018

ACERINOX Q3 2020 RESULT




VDM Metals global market position

Solid revenue and earnings growth in recent years

Volumes Production Sales?

B L
76 852
x
@ 0
S 37 c
> o
S =
S =
FY 17
Adjusted EBITDA? Net Debt
102 105
x [ad
o) D
LLl LLl
[ c
2 S
= b=
FY 17 FY 18 FY 19 FY 17 FY 18 FY 19
wAdjusted EBITDA  * Adjusted EBITDA Margin = Net Debt Net Debt/ Adjusted EBITDA

Note: FY ending in September, 30; * Production Sales relate to the sale of metal alloy products and services (primarily toll manufacturing), and excludes revenues from nickel trading
and semiconductor and system technology products; 2 Excluding non recurrent items
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A new global leader in stainless and high performance alloys !l “?““““'“)

Acerinox Is a global leader In stainless steel

VDM Metals is a global leader in high performance alloys

Acerinox + VDM Metals add growth opportunities
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Acerinox Products AGERINOX

FLAT PRODUCT

~ Campo de 1970 | Spain . 1957 | Spain
B e e Melting Sh SRS -
-‘C“'"“"") - Gibraltar. Hot Rolling Shop TP cese =) il

Cold Rolling Shop i ~ A Tl Finished Product

1990 | USA N -— 1990 | Spain
Melting Shop N—— et -

Hot Rolling Shop PSR GEe Finished product

Cold Rolling Shop -

2003 | USA

Hot Rolling
Finished Product
Integrated with the flat product
plant

HIGH PERFORMANCE ALLOYS

2002 | South Africa

Melting Shop
Hot Rolling Shop
Cold Rolling Shop

COLUMBUS
STAINLESS

—— [Pyl Ld—— SR

2009 | Malaysia

STANLESS O Cold Rolling Shop VDM f"v"]f?-.'_] :

43




Combined global footprint and sales by region —

Strong regional complementarity

Acerinox
(2018)
Others
” u:aEEl'\ltena 5%
Duisburg | Hag E 44 werdohl Europe Americ
Siegen 35% a
1 ° ‘ 47%
(X J
: Asia
® . Te 13%
- . _ 5‘«' - VDM Metals
Reno gy Spain 1 e i ) (] 2018
® k EFlorham Park 'u & ". a % L ( )
United States - f . ﬁ it ( ] () Ameri
o © o i ; s Others e
1 LI - i . - 0% ca
o ol e ed "6%
T o ) i
. ( Asia
alaysia
' fe e e kb Europe 11%
.f [ ) 73%
([ ] ® .
; . Combined
J ? o (2018)
i f By [ N Others
[ South Africa 59,
. Americ
B Acerinox Plants (6) ® Acerinox Sales & Services 1‘ Acerinox Sales Agents (14 in 25 Countries) Europe a
- . 41% 42%
4 VDM Metal Plants (7) ® VDM Metals Sales & Services 1 VDM Metals Agents (18)
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A new global leader in stainless and high performance alloys

45

Acerinox:

global leader in
stainless steel

VDM:

world’s largest
producer in high
performance alloys

Creating value
through:

- Enhancement of product mix

- Projects and tailor-made solutions

- Exceptional R&D capabilities

- Diversification of geographical earnings
- Less cyclical earnings stream

- Immediate synergy opportunities

- Significant new pathways for earnings

growth




4

.._,_\.. i
_A400 0]
LR

=) 4
= 'y
- X /1
& « a1y
| $
N

\

\

~-“ _. |
i
MW
...,.... —



