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Q3 2019 RESULTS PRESENTATION

DISCLAIMER

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).
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THIRD QUARTER PERFORMANCE

Q3 MARKET HIGHLIGHTS Q3 ACERINOX HIGHLIGHTS

X v NAS very robust
X X
X

X

Europe L
X Slight improvement vs Q2:
X v +7% EBITDA QoQ
% X

USA X
A _ v Sell of California warehouse EBITDA
v Prices stable impact 7 million euros
v _ Imports remain at low levels v/ Working Capital lower again QoQ

Asia v Strong free cash flow generation
X v Debt fell by €59 million despite returns

to shareholders 3

X
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MARKET PERFORMANCE

FERROCHROME Source: Metal Bulletin
2018 2019
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STAINLESS STEEL COLD ROLLED SHEET PRICES AISI 304 2.0 mm

USD/mt, final price,
alloy surcharge included
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Q3 2019: MAIN FINANCIAL FIGURES

Q1 Q2 Q3 Variation 9M 9M

Variation
_ 2019 2019 2019 Q3 vs Q2 2018 2019
Net Sales 1,202 1,240 1,220 -2% 3,872 3,661 -5%
EBITDA 920 97 103 7% 422 290 -31%
qg EBIT 45 B4 59 10% 296 1569 -46%
9
= Results before Taxes and 45 53 60 12% 293 158  -46%
& Minorities
UE) Results after Taxes and Minorities 33 37 44 19% 221 113 -49%
)
g Free Cash Flow (before dividends) 17 22 80 264% 57 119 109%
LL Net Financial Debt 573 642 582 9% 666 582 -13%
No of employees 6,768 6,836 6,809 0% 6,828 6,809 0%
: : : Q3 EBITDA one offs:
generation: €80 million debt by €59 million €+7 million sell of California

warehouse

Strong performance in a weaker environment
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QUARTERLY PERFORMANCE

MELTING PRODUCTION EBITDA

668 154
639 617 628 151
570
) 542 118
c 516 103
= W 90 97
E 5
3 = 58
3 =
c
|_
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q118 Q218 Q318 Q418 Q119 Q219 Q319
FREE CASH ELOW NET FINANCIAL DEBT
(Before dividends)
114 114 667 666 - 642 .
W 80 W 537 552
c c
2 O
S 17 22 S

-11
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Million €
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Uilones EUR Jan - Mar Apr - Jun Jul - Sep Jan - Sep Jan-Dec || Jan-Sep
2019 2019 2019 2019 2018 2018
EBITDA 90 97 103 290 480 422
Changes in working capital 4 8 40 52 -87 -188
Changes in operating working capital 47 8 38 -1 -74 -192
- Inventories -32 8 -9 -33 -28 -132
- Trade debtors 51 -42 63 -30 27 -106
- Trade creditors 36 42 -15 63 -73 46
Others 51 -1 2 52 -14 4
Income tax -26 -50 -24 -100 -81 -76
Financial expenses 0 5 -6 -11 -15 -15
Others 21 8 1 -12 30 14
OPERATING CASH FLOW 47 57 114 218 326 157
Payments for investments on fixed assets -30 -35 -34 -99 -155 -100
FREE CASH FLOW 17 22 80 119 1 1 s1 |
Dividends and treasury shares -49 81 -54 -184 -128 -125
CASH FLOW AFTER DIVIDENDS 32 59 26 65 B [ e |
Conversion differences 11 -10 34 35 14 11
Variation in net financial debt 21 4 69 1 59 -30 57 -57 4
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OUTLOOK

= Prices stable at a
Europe and Asia

= Macro uncertaint
and visibility rem

» Despite seasonal s
the US will
robust

Despite the traditional slowdown in Q.
global market, Q4 EBITDA shou

Q4 EBITDA IS

EXPECTED TO

BE SIMILAR TO
Q3 19
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APPENDIX
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Acerinox Europa AP Line NAS BA Line
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ACERINOX: GLOBAL PLAYER

Spanish multinational company
Fully dedicated to stainless steel
Net sales: EUR 5,011 million (2018)

Among largest producers in the world with 3.5 million tons of
melting capacity

6 factories in 4 continents
6,709 professionals in 5 continents

Presence in 40 countries worldwide with sales in 80 countries

11
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1970, incorporation of ACERINOX, S.A.(Spain)

HISTORY

1990, incorporation of NORTH AMERICAN STAINLESS (USA) 100% Acerinox S.A.

2002, incorporation of COLUMBUS STAINLESS (South Africa)

2009, incorporation of BAHRU STAINLESS (Malaysia)

Acerinox, S.A. 76%
I.D.C. 24%

Acerinox, S.A. 98%
Hanwa (Metal One Corp) 2%

MAIN ACERINOX SHAREHOLDERS

Corporacion Financiera Alba, S.A. 18.96%
Nippon Steel Stainless Steel Corp. 15.49%
Feynman Capital S.L. (OMEGA) 9.88%
Sanderson Asset Management LLP 3.09%
Industrial Development Corp. (1.D.C.) 3.04%

Source: CNMV

12
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ACERINOX PRINCIPLES AND VALUES
VISION

Presence on global

- £ Wide product mix, both
leading projects.

on steel types, products

Continuous search of

Growing consumption
e P product excellence.

Beliefon a : -
Stainless Steel specialists

leader product

Operative
Excellence

No replacement

Continuous research
of the better quality
at the lower cost

Integrated Mills with
optimal layout

R+D+i programs in every
BU

Light structure. Flexibility
on production and
commercial management.

Exclusive and owned

Empower Acerinox
brand.

Technological innovation.
Continuous equipment
improve, with the latest
technologies

and finishes.

Fixed costs control.
Continuous improve
programs on variable

costs.
Excellence Plans.

Global . Strategic Mills location. . Continuous
Organic growth Productionon 4 comm.er.l:lal.network. internationalization
Presence continents frTElEdiEe process
continents.
. . . . Controlled profit
Financial Accomplishment of e L Ensure an adegl_Jate ol reinvestment.
Low leverage Liquidity competitive dividend to

Strength

financial ratios

Balance strength

Global leader on

shareholders

Implementation of
environmental footprint

Investment plan
Capex 2015-2018

Maximum grade “A” at
“Carbon Disclosure

Sustainability Social Commitment Zero Accidents” policy tlimate change programs. Responsible H-PLDJEEfk(C?E)Rl
use of resources. 1gn marks a
program

Pillars

Drivers

Strategic Lines
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ACERINOX PRODUCTION CAPACITY

_Al:fnmun

Million mt

(*) Once it's completed

ACERINOX EUROPA -
FULLY INTEGRA

Melting 1.1
Hot Rolling 0.9
Cold Rolling 0.7
Long Prod. 0.2

NORTH AM

FULLY INTI

Melting 14

Hot Rolling 1.2 TAINLESS
Cold Rolling 0.8 \ ) 1.0

() 1.0
Cold Rolling (*) 0.6

COLUMBUS STAINLESS n'd.".':!s’

FULLY INTEGRATED PLANT
Melting 1.0
Hot Rolling 1.0

Cold Rolling 0.5 @

COLUMBUS
STAINLESS

—— [Pry] Led ——

Long Prod. 0.2

14
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>

STAINLESS STEEL WORLD PRODUCTION

Thousand mt

55,000 _ _
- World production of Stainless
50,000 - Steel in 2018:
45,000 - 50.7 million mt
40,000
- = (+5.5% over 2017)
30,000
rﬂ%&'f‘
25.000 \ Compound annual growth rate 1950 —
e, 2018:
20,000 \
15,000 + 5.9%
10,000
5,000
0
1950 1960 1970 1980 1990 2000 2010 2018

15
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STAINLESS STEEL USE PER SECTOR, 2018

Other transport
5%

Electrical Machinery 8%

Metal products

Motor vehicl 38%

Construction 12%

Mechanical
engineering 29%

Source: ISSF

16
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STAINLESS STEEL WORLD PRODUCTION

Million mt

China accounts for 55% of world production in 2018

m Others
Japan

® |ndia

®m China

m USA

= Europe

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

Others: Brazil, Russia, S. Africa, S. Korea, Indonesia

Source: ISSF

17
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ACERINOX PRODUCTION

Thousand mt
601 B1L gy e 575 002 037 611 208 go5 615 631 968 639 417
e IIIIIIIIIIIIIIIIIII
-10% over 9M 2019
12% over Q32018 Q1 Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4 QI Q2 Q3 Q4

2015 2016 2017 2018 2019

503
524 536 405 4 526 °0% 572 547 A 535 542 500 017 5L 54 531 514

-10% over Q3 2018 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2015 2016 2017 2018 2019

HOT ROLLING

295 430 393 390 418 428 429 441 438 436 427 437 462 4Tl aa3 499 441 4

<o T

-9% over 9M 2019
-11% over Q3 2018 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2015 2016 2017 2018 2019

21
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BALANCE SHEET

ASSETS LIABILITIES
Million € Sep-19 2018 Sep-18 Variation Million € 2018 Sep-18  Variation
Non-current assets 2,192 2,134 2,119 3% Equity 2,168 2,119 2,104 2%
Current assets 2,644 2,474 2,644 7% Non-current liabilities 1,309 1,226 1,300 7%
- Inventories 1,052 1,019 1,122 3% - Interest-bearing loans and borrowings 1,110 1,026 1,091 8%
- Debtors 606 590 736 3% - Other non-current liabilities 198 200 209 -1%
Trade debtors 555 525 658 6%
Other debtors 51 65 78 -21% Current liabilities 1,359 1,262 1,359 8%
- Cash 933 850 769 10% - Interest-bearing loans and borrowings 405 376 344 8%
- Other current assets 53 15 17 249% - Trade creditors 846 784 902 8%
- Other current liabilities 108 102 112 5%
TOTAL ASSETS 4,836 4,608 4,763 5% TOTAL EQUITY AND LIABILITIES 4,836 4,608 4,763 5%

Net Financial Debt 552.07

Operating Working Capital 759.57

19
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Million €
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WORKING CAPITAL

2,000

1500 +—————— —

1,000

500

-500

-1,000
Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Jun-19 Sep-19

mm|nventories Trade Debtors

mmTrade Creditors —Working Capital
=—=Net Financial Debt

20
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NET FINANCIAL DEBT

1,200

1,000

800

600

Million €

400

200

2010 2011 2012 2013 2014 2015 2016 2017 2018  Sep 2019

2009

Gearing 61.3% 56.3% 47.1% 33.9% 34.1% 33.2% 351% 28.6% 30.9% 26.0% 26.9%

NFD /LTM
EBITDA -5.63 2.84 2.60 2.94 2.32 1.36 2.48 1.88 1.25 1.15 1.68

21
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CAPITAL ALLOCATION

CAPEX RETURN TO SHAREHOLDERS

>

173 173 (*) Scrip dividend 0.50
144 0.44 0.45 0.45
94 .
)
p 3z
S @
=
2015 | 2016 2017 | 2018 | 2016 (*) | 2017 | 2018 2019

e Coil build up line - NAS DIVIDEND INCREASE 11%

e Ladle furnace - Acerinox

e Slitter line - Columbus 23
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EXCELLENCE PLAN V

2017-2018 EXCELLENCE PLAN V
* Focused on operational excellence

Target : 50 million EUR Achieved: 55%, 27
* Best practices in each business unit

million EUR
5 chapters: Operations, Working Capital, Personnel, Commercial * Management and control tool
and Supply Chain

133

B Achieved

Million €

PE V 2017 — 2018

PE 12009 - 2010 PE IV 2015 - 2016
24

PE 11 2011 — 2012 PE 1l 2013 — 2014



Data Analytics

G Suite

Collaboration

= Google Suite

R&D&I

= AGV. Automatic
Guided Vehicle

Commercial

= Pricing
= CRM
= BPO
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360° PLANNING

Customer focus:
> Reliable deliveries
» Reduce lead times
> Visibility
Integration from strategic
planning to operational planning
Full optimization of the business

Advanced planning (Use of
technology)

PRODUCTIVITY AND

EFFICIENCY

Sensorization

THE NEXT STEP: EXCELLENCE 360°

e

Maintenance

= Sensorisation of the hot rolling
line, ZM & AP
Extend condition monitoring to
more assets: Engines, pumps,
compressors

Automatic Visual Inspection

= Pilot Project Visual Inspection of
Rectification of Cylinders

Predictive Quality

Cloudy defectin BA
+ Sliver and seam defect in Melt
Shop

25
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PRODUCTION

RAW MATERIALS
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EXCELLENCE 360°

360°

SUPPLY CHAIN

Reliability ® Stock Optimization
Quality * |ogistics

Maintenance ® On time Delivery
Productivity

Metallic Yields

Production Materials

Raw Materials mix Annual and recurrent
optimization Margins improvements
Decision making agility

Improve bargaining
power

Enhance brand image

COMMERCIAL
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