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CHAIRMAN’S REPORT 

2026 General Shareholders’ Meeting 

 

Dear shareholders, ladies and gentlemen, 

It is an honor to address you at this 2026 General Shareholders’ Meeting. Thank 
you for joining us today, whether in person or remotely. Your continued trust and 
commitment to Acerinox are, once again, the best endorsement of our strategy 
and long-term industrial project. 

I am here today to report on fiscal year 2025, a year that once again tested the 
strength of our business model and the Company’s ability to adapt. It was 
undoubtedly a demanding year, but it also confirms that Acerinox is a stronger 
and more resilient company today, better prepared to face the future. 

 

A complex global environment, marked by uncertainty 

The international context in which we operated in 2025 was marked by high 
geopolitical and macroeconomic volatility. The conflicts in Ukraine and the Middle 
East, in addition to the human tragedy they represent, have continued to affect 
trade flows, supply chains, and energy markets. These issues have been 
exacerbated by new international tensions and a shifting political landscape on 
both sides of the Atlantic. 

These developments have reinforced long-anticipated trends: increased 
regionalization of trade, the pursuit of strategic autonomy by major economies, 
and heightened regulatory sensitivity to supply chain security and sustainability. 
In this new global framework, the stainless steel and high-performance alloys 
industry plays an essential role once again. 

 

Acerinox: acting with foresight and strategic vision 

Acerinox has acted with foresight and strategic vision in this environment, relying 
on a strategy that combines geographic diversification, financial discipline, and a 
clear focus on higher value-added products. 

This strategy enables us to navigate economic cycles with greater resilience and 
transform structural changes in the environment into growth opportunities. Today 



 

2 

 

we can confidently say that Acerinox is aligned with major industrial trends and 
poised to capture more value when economic activity returns to normal. 

 

Industry leadership with a solid foundation in the United States 

The United States has solidified its role as the primary driver of growth and value 
creation for our Group. It has a dynamic economy with a solid industrial base and 
policies that favor local production and long-term investment. The country 
protects its producers by increasing import taxes on steel. 

Our longstanding commitment to producing in the United States through North 
American Stainless (NAS) provides us with a competitive advantage that is difficult 
to replicate. Adding to this strength is the full integration of Haynes International, 
which experienced its first full year within the Group in 2025. 

The incorporation of Haynes has elevated our industrial profile. It has decisively 
strengthened our global leadership in high-performance alloys and enabled us to 
expand our presence in strategic high-growth sectors such as aerospace, energy, 
and advanced chemicals. Beyond operational and commercial synergies, this 
operation has transformed the Group’s DNA and protected our future growth. 

Today, the combination of NAS, Haynes, and VDM’s assets in the United States 
makes us an industry benchmark, offering a unique product portfolio. 

 

Europe: towards a more balanced framework for industry 

In Europe, the 2025 financial year was marked by contained demand and the need 
for more decisive regulatory progress. In this regard, positive signs are beginning 
to emerge. 

In January of this year, the Carbon Border Adjustment Mechanism (CBAM) took 
effect, and further measures are anticipated in July. These measures are expected 
to limit steel imports to half of current levels, imposing tariffs of 50% on excess 
imports. All this represents a significant step toward a fairer and more balanced 
environment for European producers. These measures are essential for correcting 
distortions caused by imports that do not adhere to the same environmental and 
social standards. 

Acerinox anticipated this scenario by establishing a robust industrial model in 
Europe and the United States. This balanced implementation will enable us to 
maximize returns and improve profitability as industrial demand rebounds. 
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Financial results: discipline and cash generation 

In this challenging context, the Group has shown remarkable adaptability. We 
closed the 2025 financial year with revenues of 5.8 billion euros, a 7% increase 
year-on-year. Adjusted EBITDA was 422 million euros, reflecting our ability to 
maintain profitability despite pricing and demand pressures. 

I would especially like to highlight the strength of our operating cash flow 
generation. Throughout the year we managed working capital very carefully, 
improving it by 406 million euros and achieving a historic reduction in inventories. 
This cash generation strengthens our finances and provides us with the flexibility 
to continue investing and creating value. 

 

Stock market performance and market confidence 

Acerinox’s share performance in 2025 reflects this strengthening of the Group. 
After several years of moving within a limited range, between approximately 9 
and 11 euros per share, the share price closed the year at 12.66 euros per share, 
with an annual revaluation of 34%. This positive trend continued in 2026, 
demonstrating an enhancement of our strategic strengths. 

The market seems to be recognizing our leadership in the United States and our 
unique position in high-performance alloys more clearly, as well as the prospects 
for regulatory improvement in Europe. Currently, 78% of analysts’ 
recommendations are to buy our stock, revealing confidence in the Group’s ability 
to generate recurring long-term value. 

As you may recall, at this time last year I told you that we were trading at around 
10 euros per share, a price that did not reflect our intrinsic strengths. Today, I still 
believe that the market price still has a long way to go before fully reflecting our 
value. 

 

Corporate governance: rigor and best practices 

The Group’s strong financial performance is supported by a solid and demanding 
Corporate Governance framework.  

As you may recall, several amendments to the Company’s Articles of Association 
were approved at the 2025 meeting, as well as the corresponding updates to the 
Regulations of the General Shareholders’ Meeting and the Regulations of the Board.  

Among the approved modifications, I would highlight two: the reduction of the 
directors’ term of office to two years, in accordance with the best international 
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corporate governance practices, and the reorganization of the Board Committees 
to improve operational efficiency and transparency. The suggestions of the 
CNMV’s Technical Guidelines have also been included, in particular those 
pertaining to the Audit Committee.  

I would also like to mention that Acerinox did not wait for publication of the Equal 
Representation Act in order to have a balanced – and legally compliant – gender 
representation on the Board. 

The Board also approved new wording for the Code of Conduct and the Corporate 
Policy of the Whistleblowing Channel.  

All this has helped us to improve our internal governance with the standards 
expected by the market and our shareholders. 

These reforms allow us to align fully with international best practices, 
strengthening diversity, transparency, and oversight of financial and non-financial 
risks. Acerinox already operates under the new European frameworks for 
cybersecurity, due diligence, and artificial intelligence. The Board directly oversees 
climate and sustainability risks. 

In 2026 the Board has also launched a review process for some corporate policies, 
as well as the preparation of new ones, especially in the fields of cybersecurity 
and Artificial Intelligence. The Board is expected to begin updating the Internal 
Rules of Conduct for Securities Markets in the coming months. We will report on 
all these developments at next year’s meeting. 

 

Sustainability as a strategic axis 

Our sustainability roadmap continues to make steady progress. We continued to 
apply ESG criteria to the compensation of our management team and CEO. We 
promote an industrial model based on decarbonization, the circular economy, and 
operational excellence. 

Our historic presence at the prestigious Stainless Steel Industry Awards 2025 
demonstrates our leadership capacity in all business areas and in our various 
factories. We obtained gold, silver and bronze medals in Innovation and Market, 
Cutting Edge Technology, Sustainability and Operational Safety. 

As a testament to our commitment to Sustainability, I am honored to announce 
that Acerinox has been included in S&P Global’s Sustainability Yearbook 2026. 
After being evaluated under their rigorous standards, we can proudly say that we 
are among the elite of the world’s steel industry. 
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Out of over 9,000 companies analyzed, Acerinox stood out for its integrity and 
operational excellence, achieving the historic milestone of receiving the highest 
score in Transparency and Reporting. 

This result reflects our unwavering commitment to flawless accountability and 
long-term value creation. 

 

Shareholder remuneration: an ongoing priority 

Creating shareholder value remains an ongoing priority for Acerinox. In 2025, we 
distributed 155 million euros in dividends, equivalent to 0.62 euros per share. Our 
dividend policy is a tangible demonstration of the Group’s financial strength and 
commitment to sustainable shareholder returns. 

 

Looking ahead with confidence 

Acerinox is a stronger, more diversified, and better prepared company today than 
ever before. We have a unique industrial platform, clear leadership in the United 
States, global leadership in high-performance alloys, a more favorable regulatory 
outlook in Europe, and a strong focus on high value-added products. 

I would like to end by thanking everyone who makes this project possible: our 
employees for their commitment and professionalism; our customers and suppliers 
for their trust, and, most especially, you, our shareholders, for your constant 
support. 

We have the right strategy to take full advantage of the upcoming industrial 
recovery. Let us continue to move forward with determination, responsibility, and 
confidence in the future. 

Thank you very much. 


