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CHAIRMAN’S REPORT 
 

2025 General Shareholders’ Meeting 
 

Good morning again. I sincerely appreciate your time and attention in being 
here with us today. It’s a privilege to have the opportunity to address you as I 
complete my second year as Chairman of Acerinox. I am extremely grateful for 
the trust you have placed in me and in the entire team. 
 
For me, it continues to be a great honor and I’m very proud to be part of this 
Group and to contribute to the legacy of an organization with such a solid and 
transformational history that continues to progress towards new goals.  
 
Our objective continues to be the strengthening of our position as leaders in 
the supply of stainless steel and high-performance alloys, always with the firm 
commitment toward promoting the circular economy at an international level. 
This vision, more than ever, is aligned with our strategy of offering high value-
added solutions, based on operational excellence and with a focus on 
sustainability, one of the fundamental pillars of our company. 
 
2024 has been a transformational and exciting year for Acerinox, marked by 
significant challenges, but also by important opportunities. Faced with slowing 
demand and falling prices in our key markets, we have been able to adapt and 
focus on what we do best: enhancing efficiency and creating solutions 
centered on customer needs. 
 
One of the main achievements during this fiscal year has been the 
strengthening of our presence in high-potential areas, especially in the United 
States, which continues to be a crucial region for Acerinox’s growth. 
Furthermore, we have adopted important decisions in our global restructuring. 
A fundamental step has been the renewal of the organizational and production 
model at our Acerinox Europa plant in Campo de Gibraltar, which included the 
successful negotiation of the new collective bargaining agreement. Another 
relevant milestone has been the sale of Bahru Stainless in Malaysia, which has 
allowed us to concentrate our resources on markets and projects of greater 
relevance. 
 
The year has also been marked by regulatory pressure, especially in Europe, with 
increasing regulations on ecological transition and carbon emissions, which have 
directly impacted the steel industry. However, we have demonstrated our ability 
to adapt and anticipate changes, reinforcing our approach towards 
diversification and investment in sustainability and innovation. 

Although this year’s results have not reached the previous year’s levels, we are 
convinced that these strategic decisions out us in an even stronger position, 
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which will allow us to face the challenges of the future and capitalize on 
opportunities that, without a doubt, will come about.  
 
In such a complex environment, Acerinox’s results reflect our ability to remain 
firm even in the most difficult market contexts. Despite the global political and 
economic situation, Acerinox closed the fiscal year with revenue of 5.4 billion 
euros and a net profit of 225 million euros. We also obtained EBITDA of 500 
million euros, with a sales margin of 9%.  
 
Uncertainties arising from geopolitical tensions, such as the prolonged conflict 
between Ukraine and Russia, the escalation of the conflict in Gaza, and more 
recently changes in tariff policies, have directly influenced the global economy, 
creating an environment of increasing regionalization and policies focused on 
independence and the protection of local industries.  
 
Our solid industrial base in the United States, comprised of the North American 
Stainless plant, our diversification towards higher value-added alloys through 
the VDM Metals factories, and the recent incorporation of Haynes International, 
consolidates our presence in a key region for our growth. This structure also 
represents our strength against the tariff policies announced by the new U.S. 
Administration. 
 
On the other hand, the stainless steel market has experienced another year of 
low activity. The main cause continues to be the prolonged inventory 
adjustment that began in the second half of 2022, which led to a historical 
drop in production levels in both the United States and Europe. In this context, 
Chinese producers have continued to generate surpluses, significantly 
affecting international markets. 
 
In turn, Europe registered a slight growth of 3% in apparent consumption in 
2024, which contrasts with the 21% drop in the previous year. The market share 
of imports has remained below 20%, due to low prices and the trade defense 
measures in force for most Asian materials. However, the strike at the Campo 
de Gibraltar plant had a notable impact on Acerinox Europa’s production, which 
partially affected our ability to respond. 
 
After almost five months of negotiation, we have reached an agreement with 
workers for the signing of the new collective bargaining agreement. This 
agreement represents a decisive milestone toward the implementation of a new 
production model that prioritizes flexibility and internal mobility. These changes 
will allow us to improve our processes and respond more quickly to market 
needs. We are convinced that this agreement will help us recover the level of 
excellence that Acerinox Europa deserves. And it is a positive move for everyone, 
from our employees and collaborators to the rest of the stakeholders associated 
with our activity. 
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In the United States, the dynamic was similar to that in Europe, with apparent 
consumption remaining flat throughout the year. Despite the prolonged 
inventory adjustment, imports increased considerably, and amounted to 28% 
of the total market.  
 
However, we remain convinced that Acerinox’s future lies in our strength in this 
market. With this in mind, one of the most important decisions that we have 
adopted has been the acquisition of Haynes International in the U.S., a 
company with more than 100 years of experience in high-performance alloys. 
I talked about this transaction last year, which was finally closed at the end of 
November. This acquisition strengthens our presence in the U.S., in the high-
performance alloys market, and expands our product range in highly relevant 
and growing sectors, such as aerospace. The combination of Haynes’ 
technology and innovation with our industrial experience makes us leaders in 
the special alloys segment, and opens up new business opportunities for us. 
 
The importance of this acquisition lies not only in the expansion of our product 
portfolio, but also in the synergies of approximately USD 75 million, in terms 
of sales, costs, efficiencies, and process optimization, which will facilitate our 
access to customers with more demanding needs. With the growth in demand 
for materials with high corrosion and high-temperature resistance, Acerinox is 
well-positioned in a high value-added segment that guarantees us stability and 
long-term growth. 
 
Another fundamental aspect of our strategy is the diversification we are 
promoting at Columbus Stainless in South Africa. There, in addition to producing 
stainless steel, we also manufacture carbon steel and we are developing 
electrical steels and high-performance alloys. This integral approach will 
transform Columbus into the most flexible plant in the world. 

In line with our long-term vision, we have also taken a significant step with the 
sale of Bahru Stainless in Malaysia. After several years of production in a 
market as competitive and unprofitable as the Asian market, we made the 
decision to sell Bahru. This decision forms parts of our policy of concentrating 
on markets with higher profitability, which allows us to strengthen our business 
structure and consolidate our presence in key regions such as Europe and North 
America. 
 
In this context of growth and transformation, we continue to move forward 
with a clear orientation towards sustainability. We are firmly aligned with our 
objective of operating responsibly, promoting the circular economy, and the 
rational and efficient use of natural resources.  
 
In 2024, we launched Eco Acerinox®, a steel with a 50% lower carbon footprint 
compared to conventional stainless steels. Manufactured with 100% renewable 
energy and more than 90% recycled material, this new product meets the 
growing demand for sustainable solutions from our customers. 
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The launch of this product further reinforces our commitment to environmental 
protection and opens up new possibilities with strategic customers who 
prioritize responsible practices in their supply chain. Large corporations and 
governments continue to demand materials that meet strict sustainability 
criteria, and Acerinox is leading this change within the industry. 
 
Allow me to briefly touch on the performance of the stock markets during the 
past year. During 2024, we went through moments of high volatility and 
uncertainty, generated among other things by the presidential elections in the 
U.S.  
 
However, the main European stock markets, such as the Euro Stoxx 50 and the 
STOXX Europe 600, registered a positive performance of +7.4% and +6%, 
respectively. The IBEX 35 and the German DAX stood out with increases of 
+14.7% and +18.8%, while the Portuguese PSI and the French CAC 40 
experienced decreases of -0.3% and -2.15% due to political uncertainty in their 
respective countries. 
 
In turn, the North American markets have been strongly influenced by the rise 
of technology and the artificial intelligence revolution. A good example of this 
is the Nasdaq 100, which led the increases in the U.S. markets with an increase 
of over 24%. 
 
Regarding Acerinox’s share price, it closed the year down 11.3%, which 
contrasts with the larger decreases of between 23% and 35% of our main 
European competitors. The highest price of our share was reached in April, 
which was 10.17 euros per share, while the lowest price was recorded in 
October, which was 8.15 euros per share. This reflects the lack of the expected 
recovery in the markets, also conditioned by the geopolitical situation in Europe 
and the electoral uncertainty in the U.S., which has negatively affected 
demand. 
 
Our share price at the beginning of 2025 has been marked by notable volatility. 
The year began on an upward trend with the company’s share price going up 
by nearly 25%, reaching a share price of 11.8 euros on March 6, driven by the 
good performance of European equities and Acerinox’s solid positioning to face 
the new U.S. government’s tariff policies. Subsequently, the stock was affected 
by the instability generated by the announcement of ‘reciprocal’ tariffs. In this 
context, global markets did not discriminate, and the share price of most 
companies fell. This is partly due to the rise of indexed investing over recent 
years. Thus, when major indices fall, most companies tend to do so as well, 
regardless of the individual performance of each company. 
 
Analyst recommendations improved during last year. Buy recommendations 
increased from 81% to 88%, demonstrating growing optimism regarding the 
future of our stock. Only 12% of analysts suggested holding or selling, and in 
general, the is a positive perspective on the potential for the increase of our 
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share price. The Acerinox share price closed yesterday at €10.34 / share, above 
last year’s high, but still far from where it should be. At Acerinox, we are 
convinced that the Company’s intrinsic value and our strengths will ultimately 
be reflected in the market. 
 
As in previous years, we have reaffirmed our commitment to our shareholders. 
In 2024, we distributed a total dividend of 154.5 million euros, which represents 
a 3.3% increase compared to the previous year and a 24% increase per share 
compared to 2022. The dividend was distributed by way of two payments, one 
in January for an amount of 0.31 euros per share and another in July for the 
same amount. This dividend reflects an implicit dividend yield of over 6% per 
annum, and our strategy for balancing reinvestment in the business with 
sustainable and growing remuneration for our shareholders. The Board of 
Directors, at its meeting held in December of last year, agreed to propose to 
the General Shareholders’ Meeting a total remuneration for the year 2025 of 
€0.62 / share, which is the same amount as for 2024. 
 
Now I would like to report on the most relevant advances in corporate 
governance during 2024 and early 2025, which will save on a subsequent 
address from me later.  
 
A new Directors’ Remuneration Policy was approved by the General 
Shareholders’ Meeting. While maintaining similar cost limits, it represents an 
adaptation to current standards in corporate governance. Given that it was 
favorably voted on by the General Shareholders’ Meeting and is already well 
known, I will only go over the two main aspects: 

 One was the elimination of the attendance allowance for attending meetings 
of the Board and its Committees, which have been replaced with a fixed 
annual remuneration. This simplifies the remuneration structure and 
eliminates an outdated concept, which is that of attendance allowances.  
 

 The other more relevant change was the modification of the proportions of 
the CEO’s remuneration, reducing the weight of short-term variable 
remuneration and strengthening the long-term components. 

Throughout 2024, the Board has updated several corporate policies, including 
the Compliance Policy, the Personal Data Protection Policy, and the Tax Policy. 
These updates reinforce our commitment toward transparency and 
responsibility in all aspects of our operations. 

The Board has also carried out significant updates to the Regulations of the 
Board of Directors.  

 The term of office of directors is reduced to two years. Said term is in 
harmony with other listed companies, especially UK companies that often 
establish even shorter terms of office. 
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 The powers of the different Committees have been adjusted in accordance 

with the Technical Guidelines on Audit Committees, published by the Spanish 
National Securities Market Commission (CNMV).  

 
 The name of the Executive Committee is updated and becomes a true 

Strategy Committee.  
 

I don’t want to end this section without highlighting the high level of activity 
that, once again this year, both the Board of Directors and the different 
Committees have carried out, that have held more than forty meetings in total. 
Through these meetings, they have addressed all of the extraordinary 
challenges that have been presented during the year and that I have already 
mentioned.  
 
I would like to take this moment to expressly acknowledge and thank all the 
members of the Acerinox Board of Directors and its different Committees for 
their effort and dedication during the year. Their work is essential for the proper 
management and supervision of our activities, in permanent compliance with 
applicable regulations and best market practices. 
 
Despite the volatility of the global environment, Acerinox remains firm in its 
growth and diversification strategy. The integration of Haynes, the 
strengthening in the U.S., the optimization of our production in Europe, and 
our expansion into high-growth sectors provide us with a solid platform for 
coming years. We hope that the recent measures announced by the U.S. 
Administration will favor demand in this market, which will further enhance 
our opportunities for growth. We are prepared to face the challenges and 
capitalize on the opportunities within the market. 
 
Before concluding, I want to express my sincere gratitude to all the people who 
make this project possible. To our more than 8,000 professionals, who are the 
backbone of Acerinox, Thank you to you all. Without your constant effort, we 
would not be where we are today. I want to welcome the nearly one thousand 
new colleagues from Haynes, whose integration will further strengthen our 
team and help us continue to move forward with renewed energy. Welcome to 
the Acerinox family. 
 
Thank you also to our customers, who trust us to meet their needs, and to our 
suppliers, who support us every step of the way. And thank you to all of you, 
our shareholders, whose unwavering support allows us to look to the future 
with hope and determination. 
 
The next chapter for Acerinox is full of challenges, but also new opportunities. 
I am confident that, with everyone’s dedication, we will not only achieve our 
goals, but will continue to make a difference in the global steel industry. Our 
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mission to operate responsibly, innovatively, and sustainably will continue to 
guide all our decisions, generating long-term value for our shareholders. 
 
This journey we have embarked on together is not just about the creation of 
significant value in the long-term, but also about principles. At Acerinox, we 
continue to move forward with the clear objective of building a solid and 
sustainable future for everyone.  
 
Thank you very much. 


