INFORMATION DOCUMENT

CAPITAL INCREASE CHARGED TO RESERVES
(Flexible Dividend)

ACERINOX, S.A.

10th June 2014

This information document has been written according to the stipulations of Articles 26.1
d) and 41.1d) of Royal Decree 1310/2005.



1 Purpose

In accordance with the stipulations of 303.1 of @@wations Act, approved by the
Royal Legislative Decree 1/2010 of 2nd JulZ @t porations Act”), the General
Shareholder's Meeting of Acerinox, S.A. (hencefortAcerinox” or the
“Company”), held on 10th June, 2014, has agreed to incrdesécerinox share
capital charged to its reserve account, listedhen@ompany's balance sheet in its
so-called "other reserves" account (henceforth "@@aepital Increase”), to the
amount determined in the terms described in thisorac (henceforth the
"Agreement”), delegating the execution of the Capital Inceeisthe Management
Board (with expressed powers of delegation) in etanace with Article 297.1.a of
Corporations Act .

In accordance with the terms of the agreementhidjieest market reference value
for the Capital Increase is 115,715,779.65 euras.Tdgreement can be
implemented within a year from the date of the agrent.

The Board of Directors, at the meeting held on 1the, 2014, subsequent to the
General Shareholders’ Meeting, agreed to execeatéCHpital Increase, setting the
maximum reference value of the Capital Increasedé®®rth the Amount of the
Executed Option”) to EUR 115,715,779.65. In the event — strictigdretically-
speaking — that no shareholder opts to sell thegaom his/her rights according to
the purchase agreement (section 2.2 to follow) taedPreCoT (As Quoted price
used to determine the number of shares to be iss@edsection 2.2 to follow)
coincides with the closing price of the corporatarss listed on the date of this
document, the execution of the Capital Increaseldvdetermine an increase in
capital equity of approximately 3.33%.

Likewise, the Company’s Board of Directors adopt@uong other agreements, to
jointly and indistinctly delegate powers to thelfeixtent of the law to the

Chairman of the Board of Directors, Mr. Rafael NMida Robredo, and the
Managing Director, Mr. Bernardo Velazquez Herrerss,that either can set the
conditions for the Capital Increase regarding anginot contemplated in the
Board of the Directors’ agreement at the Generaré&iolders’ Meeting, as well

the power to sign as many documents as neededemnadk relevant for these
purposes.

According to the stipulations of Articles 26.1.enda41.1.d) of Royal Decree
1310/2005 of 4th November, it is not required taftdior publish a notice in
relation to the issuance or admission to publiinigsof shares issued as a result of
a Capital Increase, as the existence of this imdtion document implies the
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2.2

availability of a document with the relevant infation regarding the number and
kind of shares, as well as the reasons and defdite offering.

The object of this information document is to paw®/iwhat information available at
this date has been previously established. OnceCtyatal Increase has been
executed and the remaining information comes availait shall be notified
publicly as an appendix to this information documeRublic notice of the
execution of the Capital Increase and all compapanhding specifications, in the
form of an appendix to this information documestscheduled to be released on
18th June, 2014.

Pur pose and Functioning of the Capital Increase
Purpose

The Increase of Capital referred to in this infotim@al document has the purpose
of offering shareholders a flexible payment mecsanihat allows them to choose
between perceiving a fixed cash amount (equivalenteven from a fiscal
standpoint, a cash dividend) or receive additicstack in the Company at no
charge.

The aim is to repay shareholders in accordance avittexible dividend" scheme,

which is along the lines of the previous year amdilar to what other large

Spanish publicly traded companies have been ddihig. method, which has the
consequent dilutive effect for shareholders thdttopeceive cash (by selling, as
explained below, their rights to free allotmeng, garticularly interesting in the

current context regarding the maintaining of therélasing tax burden applicable to
the savings income approved in previous years.

Functioning

The Company’s shareholders shall be entitled tocthe-free allotment of each

Acerinox share they own. These entitlements shalinlarketable, and can thus be
transmitted in the Madrid and Barcelona stock miarkar a period of 15 calendar

days.Upon the termination of said period, thesdétlements shall automatically

convert into newly issued Acerinox shares, whictl Wwe attributable to those

owning the cost-free allotment rights.

Therefore, in the execution of the Capital Increaseerinox shareholders can
freely choose between:

(a) Not transmitting their cost-free allotment righbs.this case, at the end of
each negotiation period, the shareholder will nezeihe corresponding
number of new, fully paid-up shares. The sharetrakmt is not subject to
withholding.
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(b) Transmitting all or part of their cost-free allotmerights to Acerinox in
accordance with the purchase commitment undertélyeAcerinox at a
guaranteed fixed gross price (thBufchase Agreement”). In this way,
shareholders would opt to monetise their rightstdling the option of
receiving cash instead of receiving shares. Thetsigf cost-free allotment
will only be transmitted to those shareholders velppear legitimately as
such in the accounting records of the Sociedad e&i& de los Sistemas
de Registro, Compensacion y Liquidacién de Valog4,.U. (Iberclear) at
11:59 p.m. on the day the notification of the Calpincrease is published in
the Trade Registry’s Official Bulletin. Acerinox ah not purchase any
rights acquired in the secondary market, whicmisa way included in the
purchase agreement. The fiscal system applicalilzetamount obtained as
a result of exercising this option is identicaltbhat of a cash dividend, and
therefore, the amount paid to shareholders is stlgethe corresponding
withholding.

(c) Transmit all or part of their free allotment rightsthe market. In this case,
the shareholder would opt to monetise their rigaliough he/she will not
receive a guaranteed fixed price, as the considerdbr the rights shall
depend on the general market conditions and theifgpprice of the cost-
free allotment rights. The amount from the saléheke rights on the market
is not subject to withholding.

Likewise, shareholders may utilize a combinatiorth@ previous options as they
see fit (meaning opting for one or various meantdabe entirety or part of their
rights and shares corresponding to the Capitabas®).

Shareholders who do not communicate their decisi@all receive the number of
new shares to which they correspond.

As previously indicated, shareholders shall recéingr cost-free allotment rights
for each share they own in Acerinox. The numbeshalres needed to receive a new
share and the guaranteed price at which Acerinagjliseing to purchase the rights
of those opting to receive a cash payment in aermel to the Purchase Agreement
shall depend on the quoted market price of an Aog&rshare in the days prior to
the execution of the Capital Increase and the numbghares in circulation at that
moment. The public release of the number of rights areldéfinitive gross price
of the Purchase Agreement (henceforth tReirthase Agreement Price’) is
planned to take place on 18th June 2014 in an appda this informational
document, as calculated using the data as appli¢dei formulae outlined in the
Agreement approved by the General Meeting (avalath the websites of

1 The number of shares of Acerinox currently in aiation is 257,146,177.
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Acerinox (www.acerinox.es) and the CNMV ww.cnmv.es)), which are listed as
follows.

In any case, the number of shares to be issuedb&halich that the market value of
these shares as calculated by the quoted marlet pfian Acerinox share in the
days prior to the Capital Increase will be 115,779,65eurds This amount has
been set in accordance with what was providedrfdhé agreement signed at the
General Shareholders’ Meeting.

In this way, the approximate value of each cost-fiotment right is 0.45 eurds
This will also be an approximated estimate of theedhox Commitment to
Purchase Price.

Specifically, the number of rights necessary toerse a new share and the
Commitment to Purchase Price for a given rightisulated as follows:

No. of rights = NAShrs/ (115.715.779,65 / Listed Price ), (rounded to the nearest
whole number)

where:

“No. of rights’ is the number of rights needed to receive a neares of Acerinox
in the execution of the Capital Increase.

“NAShrs’ is the number of shares in circulation at theetiagreed to execute the
Capital Increase (on the date of this document,128/177 shares). To this effect,
the date of execution of the Capital Increase bglithat upon which the Chairman
of the Board or the Managing Director, in virtuetioé power given to them by the
Board of Directors at their meeting on 10th Jur@l 4 performs the arithmetical
operations resulting from applying the formula lsreresented to calculate the
provisional number of shares to be issued, the eunalb cost-free allotments
needed to allot one share, the “Listed Price " tm@dmaximum nominal amount to
which the Capital Increase will be increased assalt of these calculations, which
is scheduled to occur on 18th June, 2014,

“Listed Price ” is the arithmetical (simple) average of the agerauoted price
considered for an Acerinox share in Spanish maiketise 5 market sessions to be
held on the 11th, 12th, 13th, 16th and 17th of J@0&4, rounded to the nearest
thousandth of an euro.In the event the resulthialBthousandth of a euro, it will be
rounded up to the nearest thousandth of a euro.

If necessary they so desire, Acerinox, any ofatgling shareholders, or one of the
members of the Board will renounce their numbercast-free allotment rights
necessary in order to ensure that the number oésheeing issued in the Capital

2 This amount may be slightly lower in consequerfdb® rounding methods provided for in the Agreemen

®  This approximate value is for guidance only andstioot have to coincide with the definitive vallidas been calculated by taking
as a reference the Company'’s closing share pritteeifast trading session before the date of ticgination document.
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Increase and the number of rights necessary taoveeeeshare is a whole number
and not a fraction.

“Commitment to Purchase Price” = Listed Price / No. of Rights, rounding to the
nearest thousandth of an euro, and in the evenethdt is a half thousandth of an
euro, it will be rounded up to the nearest thoudanfian euro.

where “PreCoT” and “No. of Rights” have the prestyindicated signification.

3 Details of the Offering
3.1  Calendar for executing the Capital Increase
The calendar scheduled for the execution of that@ldpcrease is as follows:

18th June, 2014Publication, in an appendix to the informatiorcdment, of the
number of cost-free allotment rights needed toivecene share and the definitive
price of the Purchase Agreement.

23rd June, 2014Publication of the announcement of the executibthe Capital
Increase in the BORME. Record date for the assigmroé cost-free allotment
rights (11.59 p.m. CET).

24th_June, 2014 Commencement of the negotiation period for thet-fee
allotment rights and the period for requesting cpslyment (sale of rights to
Acerinox) according to the Purchase Agreement.

2nd July, 2014 End of the period to request cash payment (shlegbts to
Acerinox) according to the Purchase Agreement.

8th_July, 2014 End of the negotiation period for the cost-frélotment rights.
Acquisition of the cost-free allotment rights byekimox from shareholders having
opted to receive cash in accordance with Purchageeeient taken on by
Acerinox.

9th_July, 2014 Withdrawal of the cost-free allotment rights bgekinox from those
entitled to these rights at the end of the negonaperiod. Closing of the Capital
Increase.

11th July, 2014 Payment in cash to shareholders who had requeastdpayment
in accordance to the sale agreement.

11th_July — 22d July, 2014 Registration procedures for the execution of the
Capital Increase and admission to trading of thes sbares in Spanish stock
markets.

4 Subject to the registration period set by the Ergegistry.
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23rd-24th_July, 2014 Date scheduled to begin the contracting of neareshin
Spanish stock markéts

3.2  Allotment of rights and proceduresto follow in order to opt for cash payment
or new shares

The cost-free allotment rights will be assignedAerinox shareholders who
legitimately appear as such in the accounting dcof Iberclear at 11:59 p.m. on
the day of the publication of the Capital Increaseice in the Trade Registry
Official Bulletin (scheduled for 23rd June, 201%he period of rights negotiations
in the Madrid and Barcelona Stock Markets throdghdomputerized stock market
(Mercado Continuo) will start on the following wanky day and continue for a
period of fifteen calendar days (from 24th Jun8ttoJuly, 2014, inclusive).

During the cost-free allotment rights negotiatishareholders may opt for cash
payments or new share in the aforementioned teasiayell as acquire enough
cost-free allotment rights on the market to sulbsctio new shares. However,
shareholders who decide to accept the Purchaseedgra for their Acerinox
rights and receive payment at the Price of the Hase Agreement must
communicate their decision no later than 2nd 2M,4. The Purchase Agreement
is extended to only shareholders' cost-free rights, right purchased on the
market.

In order to decide between the options that Acerinffers by executing the
Capital Increase, its shareholders must approaelettities in which their shares
and corresponding cost-free allotment rights arpodiged, according to their
Purchase Agreement and within the periods indicatetthe previous paragraph.
The lack of expressed communication will imply thleareholder receives new
fully paid-up shares in the proportion to whichstef corresponfls

Charges and commissions

The execution of the Capital Increase is carrietl foee of any charges and
commissions in terms of the new shares being isAmatinox shall bear the costs
of issuance, subscription, circulation, admissiorirading, and other costs related
to the execution of the Capital Increase.

Notwithstanding, the Company’s shareholders muat be mind that the entities
participating in the Sociedad de Gestidon de losteBias de Registro,

Subject to the granting of the necessary authtisiza

It is possible that, once the cost-free allotnigtits negotiation period has terminated, the nunalbeights held by a determined
titleholder is a number which, taking into consat@mn the calculation formulas referred to in técument, does not give him/her
the right to receive a whole number of shareshis tase, the entity in which the titleholder o# ttost-free allotment rights has
deposited may sell off the numbers of rights résglin a fraction of a new share in such a way thattitleholder receives the sale
in cash and does not lose the intrinsic value e$¢frights. Notwithstanding, this possibility ibget to the terms and conditions of
the deposit contract and securities administratiorghich the depositary entity is subscribed, y imstructions that the titleholder
may have received.
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Compensacion y Liquidacion de Valores, S.A. Unipeas (Iberclear) where their
shares may be deposited, may establish, in acooedasth current legislation,

what commissions and charges are applicable foradnyinistrative costs derived
from the maintenance of the value in their accaountiecords, which they can
freely determine. Likewise, the aforementionedipgudting entities may establish,
in accordance with current law, what commissiong elmarges are applicable for
the processing of the purchase and sale ordettfree allotment rights, which
they may freely determine.

4 Number and type of sharesto beissued
41  Number of sharesto beissued

The number of shardSNNS”) to be issued as a result of the Capital Increeiie
be the result of the formula indicated in followinghich was approved by the
Acerinox General Shareholders’ Meeting, roundedrdtavhe next whole number:

NNS = NAShrs / No. of Rights
where, NAShrs and No. of Rights have the previoosintioned signification.

The number of shares to be issued in the execwtiothe Capital Increase is
scheduled to be published 18th June, 2013, in gerapx to this information
document.

Notwithstanding, the number of shares which shatualy be issued in the
execution of the Capital Increase will depend am iamber of shareholders who
request repayment in cash at the Price of the RaecAgreement (Acerinox plans
to withdraw all cost-free allotment rights acquirad a result of the purchase
agreement).

42  Nominal value, type of issuance, and representation of the shares

The new shares to be issued in the execution ofChgital Increase will be
ordinary shares worth a nominal value of 0.25 epersshare. They will be of the
same type and series which are currently in citmna represented by accounting
entries whose accounts are attributed to the Sadidd Gestion de los Sistemas de
Registro, Compensacion y Liquidacion de ValoresA.\$. (lberclear) and
participating entities.

43  Reserves charged for the issuance of shares and balance used to base the
oper ation

A Capital Increase is fully paid-up, and being ashs does not entail any payment
from Acerinox shareholders. As has already beeicated, these payments are
made entirely from the reserve account, as merdiamérticle 303.1 of the Law
of Capital Companies, which on the Company’s badasbeet is listed in the
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account referred to as “other reserves”, whose aimono 31st December, 2013
totalled EUR 701,398,000.

The balance sheet, used to base the executiore cd@dpital Increase, corresponds
to 31st December, 2013, which was audited by KPM@litdres, S.L. and
approved by the General Shareholders’ Meeting ah IQne, 2013 in the first
order of the day.

44  Depository shares

Once the negotiation period for the cost-free alktt rights has expired, the new
shares which could not be assigned due to no éatitte Company shall be kept in
deposit and available to those accredited as thdinate titleholders of these
allotment rights. After three years from the datéhe end of the aforementioned
negotiation period of these rights, any shares ihding allotment may be sold
off in accordance with the stipulations of Articld7 of the Law of Capital
Companies, at the expense and risk of the intetgsdies. The net amount of the
aforementioned sale will be deposited in the Bah&main or the Caja General de
Depdsitos (General Deposits Fund) to make the nimition available.

45  Rightsof the new shares

The titleholders of the new shares shall be entitie the same political and
economic rights as ordinary Acerinox shares inutation, starting from the date
the Capital Increase is declared to subscribedwlydpaid-up.

46  Admission totrading

Acerinox shall request the admission to tradinghefnew shares issued as a result
of the Capital Increase in the Madrid and Barcel&back Markets through the
computerized stock market (Mercado Continuo) andycaut the necessary
procedures and measures for the admission to gadithe newly issued shares.

5 Appendix to thisinformation document and infor mation availableto the
public

As was indicated in previous sections of this doentncertain information related
to the Increase of Capital is not available at tmee. Specifically, the number of
share to be issued in the executions of the Inereb€apital, the number of rights
needed to receive a share and the definitive midbe Purchase Agreement will
be published on 18th June, 2014 in the appendixisanformational document.

This document and its appendix, which will be psiidid 13th June, 2013, will be
available on the Acerinox web pagewniw.acerinox.es) and on that of the CNMV
(www.cnmv.es) starting on the day of its publication.
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Madrid, 10th June, 2014.

Mr. Bernardo Velazquez Herreros
Chief Executive Officer
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