
 
 

INVESTORS AND CAPITAL MARKETS DAY 
October  15-16 ,  2015  

 
 



Thursday, October 15 th  

 
08.30 a.m.  Regist rat ion and breakfast  
 

09.00 a.m.  Welcome and opening remarks,  Mr. Car los Lora -Tamayo,  Head of  Investor  Relat ions  

 

 Introduction ,  Mr. Bernardo Velázquez ,  CEO of  Acer inox   

  

 Presentat ions by Acer inox  

 Stainless Steel  is  our world ,  Mr Danie l  Azpi tar te ,  Commerc ia l  Di rector  of  Acer inox  

 NAS: The benchmark stainless steel  player ,  Ms. Mary Jean Ri ley,  NAS Vice President ,  F inance and Adminis t rat ion  

 NAS strategy in the American market ,  Mr.  Chr is  Lyons,  NAS Vice Pres ident ,  Commerc ia l  

  

10.30 a.m .  Coffee Break  
 

11.00 a.m.  Presentat ions by Acer inox  

 2015: The great paradox ,  Mr.  Miguel  Ferrandis ,  CFO of  Acer inox  

 Conclusion & Open Panel Session ,  Mr. Bernardo Velázquez,  CEO of  Acer inox   

  

01.00 p.m.  Lunch Cockta i l   

 

02.00 p.m.  Transfer  to JFK ai rport  

 

02.30 p.m.  Transfer  to LaGuardia  a i rport  
 

 

INVESTORS AND CAPITAL MARKETS DAY 
October  15-16 ,  2015  

 

NEW YORK PALACE HOTEL  
4 5 5  M a d i s o n  A v e n u e ,  N e w  Yo r k ,  N Y  1 0 0 2 2 .  

A G E N D A  O F  T H E  D AY:  O c t o b e r  1 5  



Thursday, October 15 th  

 
09.00 p.m.  Dinner at  Bel terra  Hotel  

 

Friday, October 16 th 

 
08.00 a.m.  Bus f rom Bel terra  Hotel  to NAS fac i l i t ies  

  

08.30 a.m.  Welcome to NAS, Cris tobal  Fuentes,  CEO of  NAS  

 

08.45 a.m.  Plant  tour  

   

11.45 p.m.  Dr inks and Sandwiches  

 

12.30 p.m.  Transfer  to Cinc innat i  a i rport       
 

 

PLANT TOUR 
October  16 ,  2015  

 

NORTH AMERICAN STAINLESS FACILITIES  
6 8 7 0  H i g h w a y  4 2  E a s t ,  G h e n t ,  K y  4 1 0 4 5 - 9 6 1 5  

A G E N D A  O F  T H E  D AY:  O c t o b e r  1 5 - 1 6  



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 crome 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). 

DISCLAIMER 

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  



A C E R I N O X  5 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S TA I N L E S S  S T E E L  I S  O U R  W O R L D  
 

D A N I E L  A Z P I TA R T E  
C o m m e r c i a l  D i r e c t o r  o f  A c e r i n o x  
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A C E R I N O X :  S TA I N L E S S  S T E E L P R O D U C E R  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

Wo r l d  l e a d e r  p r o d u c e r  

I n t e r n a t i o n a l  f r o m  o u r  o r i g i n  

4 . 4  b i l l i o n  E U R  t u r n o v e r  i n  2 0 1 4  

6 , 8 0 0  p e o p l e  i n  5  c o n t i n e n t s  

 3 . 5  m i l l i o n  M t ,  m e l t i n g  c a p a c i t y  

Stainless steel is our world  
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S TA I N L E S S  S T E E L A P PA R E N T  C O N S U M P T I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

Q 1  Q 2  Q 3  Q 4  Q 1  Q 2  Q 3  Q 4  Q 1  Q 2  Q 3  Q 4  Q 1  Q 2  Q 3  Q 4  Q 1  Q 2  Q 3  Q 4  Q 1  Q 2  Q 3  Q 4  Q 1  Q 2  Q 3  Q 4  

2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  

F o r e c a s t  

S o u r c e  I S S F   2 0 1 4  d a t a  



8 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S TA I N L E S S  S T E E L A P PA R E N T  C O N S U M P T I O N  

A m e r i c a s  E u r o p e  |  A f r i c a  A s i a   C h i n a  

10%  29% 18% 42% 

S o u r c e  I S S F   2 0 1 4  d a t a  
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S TA I N L E S S  S T E E L W O R L D  P R O D U C T I O N .  2 0 1 4  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

41,686  

S o u r c e  I S S F  ( ‘ 0 0 0  M t o n s )  
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S TA I N L E S S  S T E E L W O R L D  P R O D U C T I O N .  2 0 1 4  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2,813  7,847  21,692   

9,334  

S o u r c e  I S S F  ( ‘ 0 0 0  M t o n s )  
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S TA I N L E S S  S T E E L A C E R I N O X  C A PA C I T Y  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2 ,813   7 ,847   

21 ,692   
MS 1,400  

CR 800 

S o u r c e  I S S F  /  A c e r i n o x  ( 0 0 0  m t )  

9 ,334   

CR 400 

MS 2,100  

CR 1,200  

M S :  m e l t  s h o p  

C R :  c o l d  r o l l i n g  



12 A C E R I N O X  

S TA I N L E S S  S T E E L U S E D  B Y S E C TO R  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e  I S S F  2 0 1 4  d a t a  

M o t o r  
v e h i c l e s  a n d  

p a r t s  

1 0 . 3 %  
M e c h a n i c a l  
e n g i n e e r i n g  

2 4 . 8 %  

O t h e r  
t r a n s p o r t  

5 . 1 %  
C o n s t r u c t i o n  

1 2 . 8 %  

M e t a l  
p r o d u c t s  

3 9 . 1 %  

E l e c t r i c a l  
m a c h i n e r y  

7 . 9 %  



13 A C E R I N O X  

A C E R I N O X  P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  



14 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

C o i l  &  s h e e t  



15 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

B B VA H e a d q u a r t e r s ,  M a d r i d  

S t a i n l e s s  s t e e l  A I S I  3 0 4 L ,  2 B  



16 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

O f f s h o r e ,  A d r i a t i c  L N G  

S t a i n l e s s  s t e e l  A I S I  3 1 6 L  



17 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

T r a m ,  Va l e n c i a   

S t a i n l e s s  s t e e l  A I S I  3 0 4 | 3 C R 1 2  



18 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

W i n e  p r o d u c t i o n  

S t a i n l e s s  s t e e l  A I S I  3 0 4 | A I S I  3 1 6 L  



19 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

P l a t e  



20 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

N e w  F a r m  R i v e r w a l k ,  B r i s b a n e  

S t a i n l e s s  s t e e l  p l a t e  A I S I  3 1 6 L  



21 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S h i p  n o z z l e s  

S t a i n l e s s  s t e e l  p l a t e  A I S I  3 1 6 L  



22 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

B i l l e t  



23 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S t a i n l e s s  s t e e l  f l a n g e s  

A I S I  3 0 4 - 3 1 6 - D U P L E X  



24 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

R e i n f o r c e m e n t  b a r  



25 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

N e w  J e r s e y  b r i d g e  

D u p l e x  1 . 4 4 6 2  



26 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

H o n g  K o n g - Z h u h a i - M a c a o  b r i d g e  

D u p l e x  1 . 4 3 6 2  



27 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

W i r e  



28 A C E R I N O X  

P O R T F O L I O  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

F T C  S t a d i u m ,  B u d a p e s t  

S t a i n l e s s  s t e e l  A I S I  3 1 6 L  



29 A C E R I N O X  

S U S TA I N A B I L I T Y  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• D r i v i n g  f o r c e  t o  i n d u s t r i a l  e v o l u t i o n  

 

• A  b e t t e r  w o r l d  f o r  f u t u r e  g e n e r a t i o n s :  

 S e c u r i t y   

 H e a l t h  

 E n v i r o n m e n t   

 D e v e l o p m e n t  

 



30 A C E R I N O X  

S TA I N L E S S ,  T H E  G R E E N E S T  M E TA L  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

1  Low env i ronmenta l  impac t  

F a b r i c a t i o n  

p r o c e s s :  

R e d u c i n g  s l a g s  

R e c o v e r i n g  v a l u a b l e  r e s o u r c e s  

C o n t r o l  o f  e m i s s i o n s  

C o n t r o l  o f  w a t e r  s p i l l s  

R a w  m a t e r i a l  s e l e c t i o n  



31 A C E R I N O X  

S TA I N L E S S ,  T H E  G R E E N E S T  M E TA L  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

RAW  

MATERIALS 

CARBON STEEL  

SCRAP 

LANDFILL 

PRODUCTION 

FABRICATION & 

MANUFACTURING 

STAINLESS  

SCRAP 

2  Long- l i f e :  funct iona l  recyc l ing  

RECYCLING & 

WASTE 

MANAGEMENT 

15 years : White goods & appliances 

18 years : Metal ind & machinery 

23 years : Transport 

23 years : Food processing & kitchenware 

+50 years: Building & construction 



32 A C E R I N O X  

S TA I N L E S S ,  T H E  G R E E N E S T  M E TA L  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2  Long- l i f e :  durab i l i ty  

A c e r i n o x  h e a d o f f i c e ,  M a d r i d  

F r o m  1 9 9 0  



33 A C E R I N O X  

S TA I N L E S S ,  T H E  G R E E N E S T  M E TA L  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

3  Adap tab le  to  new deve lopments  

C o m b i n e d  C y c l e  P o w e r  

P l a n t s  

A I S I  4 0 9  |  A I S I  3 2 1   



34 A C E R I N O X  

S TA I N L E S S ,  T H E  G R E E N E S T  M E TA L  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

3  Adap tab le  to  new deve lopments  

A t l a s  V  

r o c k e t .  

A I S I  3 0 1  

p r o p e l l a n t  

t a n k s  



35 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

Thank you 

S t a i n l e s s  s t e e l  i s  o u r  w o r l d .   

T h e  f u t u r e  i s  s t a i n l e s s .  



 
 

INVESTORS AND CAPITAL MARKETS DAY 
October  15-16 ,  2015  

 
 



A C E R I N O X  37 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

N A S :   
T h e  B e n c h m a r k  S t a i n l e s s  S t e e l  P l a y e r  

 
 

M A R Y  J E A N  R I L E Y  
N A S  V i c e  P r e s i d e n t ,  F i n a n c e  a n d  A d m i n i s t r a t i o n  
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N O R T H  A M E R I C A N  S TA I N L E S S  ( N A S )  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

N o r t h  A m e r i c a n  S t a i n l e s s  w a s  f o u n d e d  i n  1 9 9 0  a n d  

h o l d s  a  p o s i t i o n  o f  l e a d e r s h i p  i n  t h e  N o r t h  A m e r i c a n  

S t a i n l e s s  S t e e l  M a r k e t .  O u r  f o c u s  i s  o n l y  S t a i n l e s s  

S t e e l  a n d  a s  s u c h  w e  a r e  

t h e  e x p e r t s  i n  o u r  i n d u s t r y .  
 

W e  a c h i e v e d  a n d  m a i n t a i n  t h i s  l e a d e r s h i p  p o s i t i o n  

d u e  t o  a  n u m b e r  o f  a d v a n t a g e s  t h a t  w e  h a v e  o v e r  o u r  

c o m p e t i t i o n ,  d o m e s t i c  a n d  f o r e i g n .  

N A S  
4 3 %  

U . S .  M e l t  S h o p  P r o d u c t i o n   

S o u r c e :  A m e r i c a n  I r o n  a n d  S t e e l  I n s t i t u t e  ( A I S I ) ,  a s  o f  J u n e  3 0 ,  2 0 1 5  
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H I S TO RY T I M E  L I N E  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

1990 

 
2017 

W e  h a v e  u n d e r g o n e  m u l t i p l e  p h a s e s  o f  e x p a n s i o n  t o  b e c o m e  t h e  

l a r g e s t  f u l l y  i n t e g r a t e d  S t a i n l e s s  S t e e l  P r o d u c e r  i n  t h e  U n i t e d  S t a t e s  

1990: NAS 

 Foundation 

1992: AP lines 

ZM 1, CT1, SL1 

1993: First 

Coil Production 

1994: Acerinox 

Acquires 95% 

ownership 

1995: River barge 

Dock, ZM2, SL2 

Packing line 

1996:Hot Rolling 

Mill installation 

2001: Acerinox 

Acquieres 100% 

ownership 

2002: First Melt 

Shop Slab 

2003: Long Products 

ZM3, AP3 

2004: ZM4  

installation 
2006: EAF No.2 

GP2, installation 

2008: AOD no 2 

installation 

2009: AP4 SL3 

ZM5 installation 

2012: 5” Bar line 

Billet Caster, LMF 

2015: SL 4 

installation 

2017: BA line 

ZM 6 installation 



40 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

O u r  p l a n t  s i t s  o n  1 4 0 0  a c r e s  i n  C a r r o l l  C o u n t y  K e n t u c k y .  

 

B e i n g  a  g r e e n f i e l d  p r o j e c t ,  w e  h a v e  b e e n  a b l e  t o  p l a n  t h e  

p l a n t  l a y o u t  i n  o r d e r  t o  m a x i m i z e  e f f i c i e n c i e s  i n  t h e  

p r o d u c t i o n  p r o c e s s .  

O U R  L O C AT I O N  
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O U R  L O C AT I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• C e n t r a l  L o c a t i o n :  
 

O u r  l o c a t i o n  i n  N o r t h e r n  K e n t u c k y ,  w i t h  a c c e s s  b y  r o a d ,  r a i l  a n d   

r i v e r  t r a n s p o r t a t i o n  w a s  c h o s e n  i n  o r d e r  t o  h a v e  q u i c k  a c c e s s  t o  t h e  

m a j o r i t y  o f  o u r  c u s t o m e r s  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

      F r o m  o u r  l o c a t i o n  i n  G h e n t ,  K e n t u c k y  w e  a r e  w i t h i n  o n e  d a y  o f  6 0 %  

      o f  t h e  s t a i n l e s s  c o n s u m p t i o n  a r e a s  
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O U R  L O C AT I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• B a r g e  D o c k  o n  t h e  O h i o  R i v e r :  

 

W e  c a n  r e c e i v e  R a w  M a t e r i a l s  a n d  t r a n s p o r t  F i n i s h e d  P r o d u c t s  

b y  r o a d ,  r a i l ,  a n d  w a t e r  w i t h  o u r  l o c a t i o n  o n  t h e  O h i o  R i v e r  
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O U R  L O C AT I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• O n e  S i t e  L o c a t i o n :  
 

N A S  i s  t h e  o n l y  S t a i n l e s s   p r o d u c i n g  m i l l  i n  N o r t h  A m e r i c a  

t o  h a v e  a l l  t h e  p r o d u c t i o n  f a c i l i t i e s  r e q u i r e d  t o  p r o d u c e  

s t a i n l e s s  s i t u a t e d  i n  o n e   l o c a t i o n .  
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O U R  L O C AT I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 N o  l o g i s t i c a l  p r o b l e m s  f r o m  p r o d u c t  m o v e m e n t  b e t w e e n  s i t e s  

 

 L o w e r  c o s t  o f  p r o d u c t i o n  w i t h  a l l  p r o c e s s i n g  i n  o n e  l o c a t i o n  

 

 M o r e  e f f i c i e n t  p r o d u c t i o n  p l a n n i n g  r e s u l t i n g  i n  b e t t e r  l e a d  t i m e s  

 

 L o w e r  c o s t  o f  W o r k i n g  C a p i t a l ,  l e s s  i n v e n t o r y  b e i n g  r e q u i r e d  

 

 N o  o u t s o u r c i n g  o f  H o t  R o l l i n g ,  P o l i s h i n g  o r  S l i t t i n g ,  N A S  h a s  a l l  

t h e s e  p r o c e s s e s  i n  h o u s e  

 

 E x c l u s i v e  m a n u f a c t u r i n g  o f  S t a i n l e s s  S t e e l  P r o d u c t s  w i t h  n o  

c o n f l i c t s  w i t h  p r o d u c t i o n  s c h e d u l i n g  o r  p r o c e s s i n g  o t h e r  a l l o y s .  

 

• O n e  S i t e  L o c a t i o n :   A s  a  f u l l y  i n t e g r a t e d  M i l l  w e  h a v e  s e v e r a l  

a d v a n t a g e s  
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O U R  L O C AT I O N  

A C E R I N O X  

• O n e  S i t e  L o c a t i o n :  

 

 P r o d u c t i o n  o f  b o t h  F l a t  a n d  L o n g  P r o d u c t s  i n  o n e  l o c a t i o n  

 

 C a p a b i l i t y  t o  C a s t  b o t h  s l a b s  a n d  b i l l e t s  i n  o u r  M e l t  S h o p  

r e d u c e s  t h e  c o s t  o f  p r o d u c t i o n  o f  t h e s e  p r o d u c t s  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  



46 A C E R I N O X  

U N I O N  F R E E  A N D  E X P E R I E N C E D   W O R K  F O R C E  

 

 M o r e  e f f i c i e n t  o p e r a t i o n s  

 

 F l e x i b i l i t y  i n  w h e r e  e m p l o y e e s  w o r k  

 

 C r o s s  t r a i n i n g  a m o n g  n u m e r o u s  p r o d u c t i o n  l i n e s  

 

 E x p e r i e n c e d  D e d i c a t e d  E m p l o y e e s  ( W e  j u s t  c e l e b r a t e d  2 5  y e a r s  i n  

o p e r a t i o n )  

 

 

 

 

 

 

 

 

 

 

 

 

       

 

 

 

 

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  
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WA R E H O U S E  N E T W O R K  
Minooka, Illinois 

Guelph,Ontario (Canada) 

Agua Mansa, California 

Pendergrass, Georgia 

Wrightsville, Pennsylvania 

Monterey, Mexico 

N A S  h a s  d e v e l o p e d  W a r e h o u s e s  a r o u n d  t h e  c o u n t r y  ,  a s  

w e l l  a s  i n  C a n a d a  a n d  M e x i c o  

M a t e r i a l  c l o s e r  

t o  c u s t o m e r s  

 

 I m p r o v e d  o n  

t i m e  d e l i v e r y  

 

 A l l o w s  

c u s t o m e r s   t o  

i m p r o v e  t h e i r  

W o r k i n g  

C a p i t a l  b y  

h a v i n g  

m a t e r i a l  c l o s e  

t o  t h e i r  

f a c i l i t i e s  

 

 F i n i s h i n g  

C a p a b i l i t i e s  i n  

m o s t  l o c a t i o n s  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

http://www.northamericanstainless.com/wp-content/uploads/2010/09/locations-california.jpg
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P R O X I M I T Y TO  S TA I N L E S S  S T E E L S C R A P S U P P L I E R S  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

Chicago 

Pittsburgh 

Louisville 

Little Rock 

Houston 

Wellford 

Fort Wayne 
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R AW  M AT E R I A L S  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 M o s t  o f  N A S  N i  a n d  C r  C o n s u m p t i o n  i s  i n  t h e  f o r m  o f  S c r a p  

 N A S  h a s  t h e  a b i l i t y  t o  u s e  a  v e r y  h i g h  s c r a p  p e r c e n t a g e ;  

d i s c o u n t e d  N i c k e l  a n d  C h r o m e  u n i t s  i n  s c r a p  v s  p r i m a r y  

N i c k e l  a n d  C h r o m e  u n i t s  

 N A S  u s e s  a n d  m e l t s  r a w  m a t e r i a l s  a t  a  h i g h  r a t e  w h i c h  i s  

m o r e  c o s t  e f f e c t i v e  t h a n  F e r r o - a l l o y s  o r  p u r e  m e t a l s  

 S h o r t  d e l i v e r y  t i m e  o n  r a w  m a t e r i a l s  d u e  t o  N A S  

g e o g r a p h i c a l  l o c a t i o n  

 D u e  t o  N A S  p r o x i m i t y  t o  t h e  s t a i n l e s s  s t e e l  s c r a p  m a r k e t s  

a n d  t h e  f a c t  t h a t  w e  h a v e  t o  p u r c h a s e  l o w  a m o u n t s  o f  N i  a n d  

C r  a l l o w s  u s  h i g h  f l e x i b i l i t y  t o  a d j u s t  t o  t h e  c o n t i n u o u s  

s t a i n l e s s  s t e e l  g r a d e  m i x  c h a n g e s  i n  t h e  m a r k e t  



50 A C E R I N O X  

P R O D U C T  R A N G E  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

W e  h a v e  o n e  o f  t h e  l a r g e s t  p r o d u c t  r a n g e  o f  a l l  o f  t h e  N o r t h  A m e r i c a n  

S t a i n l e s s  S t e e l  p r o d u c e r s .  W e  a r e  t h e  o n l y  p r o d u c e r  t h a t  m e l t s  b o t h  f l a t  

a n d  l o n g  p r o d u c t s  t h u s  w e  a r e  a b l e  t o  o f f e r  t o  t h e  m a r k e t  a  o n e  s t o p  

s h o p  o p t i o n  f o r  m o s t  o f  t h e  s t a i n l e s s  p r o d u c t s  t h a t  o u r  c u s t o m e r s  n e e d .  

 

I n  p r o d u c t s  s u c h  a s  A n g l e s ,  w e  a r e  t h e  o n l y  N o r t h  A m e r i c a n  p r o d u c e r  

w h i l e  i n  o t h e r  p r o d u c t s   s u c h  a s  r e b a r  w e  h a v e  o v e r  9 5 %  o f  t o t a l  

p r o d u c t i o n .  

 

W e  h o l d   a  d o m i n a n t  p o s i t i o n  i n  p r o d u c t s  m a d e  i n  a u s t e n i t i c  g r a d e s  

( g r a d e s   w i t h  N i c k e l  c o n t e n t )  a n d  h a v e  a  g r o w i n g  p r e s e n c e  i n  b o t h  

f e r r i t i c  g r a d e s  a n d  d u p l e x  g r a d e s .     
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S TA I N L E S S  S T E E L A P P L I C AT I O N S  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

Industrial Kitchens 
Construction 

Medical devices 
Transportation 

Sinks 

Food Processing Equipment Cookware Appliances Heavy Industry 

Pipe and Tube 

STAINLESS 

STEEL 

APPLICATIONS  
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S U S TA I N A B I L I T Y  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 M a s t e r  L e v e l  M e m b e r  o f  K e n t u c k y  E x c e l l e n c e  i n  E n v i r o n m e n t a l  L e a d e r s h i p  

 R e q u i r e s  a n n u a l  e n v i r o n m e n t a l  a u d i t  

 F i v e  p r o j e c t s  p r o m o t i n g  e n v i r o n m e n t a l  s t e w a r d s h i p  

 E s t a b l i s h m e n t  a n d  c o m p l i a n c e  w i t h  e n v i r o n m e n t a l  m a n a g e m e n t  p l a n  

 R e c y c l e  &  R e u s e  

 U s e  o f  s l a g  b y p r o d u c t  a s  l i m e  

 U s e  o f  r e f r a c t o r y  b r i c k  a s  d o l o m i t i c  l i m e  

 U s e  o f  l a u n d e r i n g  p r o g r a m  f o r  P P E ,  r a g s  a n d  o i l  a b s o r b e n t  p a d s  a n d  

r u g s  

 U s e  o f  r e w i n d  p a p e r  a t  p o l i s h  a n d  p i c k l i n g  l i n e s  

 E x t e n s i v e  R e c y c l i n g  P r o g r a m  o f :  

 C a r d b o a r d  

 P a p e r  

 M e t a l  

 P l a s t i c  

 U s e d  O i l  
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D O M E S T I C  P R O D U C E R  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

N A S  h a s  a n  a d v a n t a g e  o v e r  i m p o r t s  i n  n u m e r o u s  

i n f r a s t r u c t u r e  p r o j e c t s  i n  t h e  U . S .  w h i c h  r e q u i r e  s t a i n l e s s  

s t e e l  t o  b e  o f  U . S .  o r i g i n .  

 

A s  t h e  m a i n  U . S .  P r o d u c e r  o f  S t a i n l e s s  S t e e l  

R e i n f o r c e m e n t  B a r  ( R e b a r )  w e  a r e  t a k i n g  f u l l  a d v a n t a g e  o f  

U . S .  o r i g i n  r e q u i r e m e n t s  i n  o r d e r  t o  p a r t i c i p a t e  
i n  a  n u m b e r  o f  c o n s t r u c t i o n  p r o j e c t s  
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N O R T H  A M E R I C A N  S TA I N L E S S  ( N A S )  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

W e  a r e  p a r t  o f  t h e  A C E R I N O X  G r o u p  o f  c o m p a n i e s .  B y  b e i n g  p a r t  

o f  t h e  l a r g e r  g r o u p  w e  b e n e f i t  f r o m  e c o n o m i e s  o f  s c a l e  a t  t i m e  o f  

p u r c h a s i n g  o u r  r a w  m a t e r i a l s .  T h i s  a l s o  e n a b l e s  u s  t o  o f f e r  

p r o d u c t s  t o  t h e  m a r k e t  t h a t  a t  p r e s e n t  a r e  n o t  p a r t  o f  o u r  p r o d u c t  

r a n g e ,  s u c h  a s  B A  P r o d u c t s ,   w h i c h  w e  c u r r e n t l y  i m p o r t  f r o m  

A c e r i n o x  a n d  s e l l  i n  t h e  U . S .  

NAS 
ACERINOX 

COLUMBUS 

BAHRU 

A c e r i n o x  G r o u p  c o m p a n i e s  



55 A C E R I N O X  

E X PA N S I O N  O F  P R O D U C T  L I N E :  B A  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

I n  o r d e r  t o  e x p a n d  o u r  p r o d u c t  l i n e  o f f e r i n g ,  w e  a r e  

c u r r e n t l y  b u i l d i n g  a  B r i g h t  A n n e a l e d  ( B A )  p r o d u c t i o n  l i n e   

w i t h  s c h e d u l e d  c o m p l e t i o n  l a t e  n e x t   Ye a r .   T h i s  l i n e  w i l l  

e n a b l e  u s  t o  o f f e r  t o  t h e  m a r k e t  t h e  b r i g h t  f i n i s h ,  

c o n s u m e d  m a i n l y  i n  t h e  a p p l i a n c e ,  t r a n s p o r t a t i o n ,  

c o n s t r u c t i o n  a n d  F o o d   H a n d l i n g   I n d u s t r i e s .   

 
T h e  t o t a l  i n v e s t m e n t  o n  t h e  l i n e  a n d  a c c o m p a n y i n g  c o l d  

r o l l i n g  m i l l  w i l l  b e  1 2 7  m i l l i o n  d o l l a r s .   W i t h  a n  e x p e c t e d  

o u t p u t  o f  8 0 , 0 0 0  T n s  a n n u a l l y  N A S  w i l l  b e c o m e  t h e  l e a d i n g  

s u p p l i e r  i n  t h e  U . S .  

Br ight  Annealed F in ish  



56 A C E R I N O X  

N A S :  T H E  B E N C H M A R K  S TA I N L E S S  S T E E L P L AY E R  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 

 F u l l  I n t e g r a t i o n  –  F l a t  a n d  L o n g  P r o d u c t s  

 

 C e n t r a l  L o c a t i o n –  A d v a n t a g e s  f o r  b o t h  C u s t o m e r s  a n d  R a w  M a t e r i a l s  

 

 M a x i m u m  E f f i c i e n c y  i n  P r o d u c t i o n  

 

 L o w  P r o d u c t i o n  C o s t s  

 

 E f f i c i e n t  W o r k i n g  C a p i t a l  

 

 N o  n e e d  f o r  O u t s o u r c i n g  

 

 U n i o n  F r e e  W o r k  F o r c e  

 

 E x p e r i e n c e d  W o r k  F o r c e  

 

 N o r t h  A m e r i c a n  W a r e h o u s e  N e t w o r k  

 

 A c e r i n o x  G l o b a l  N e t w o r k  



 
 

INVESTORS AND CAPITAL MARKETS DAY 
October  15-16 ,  2015  

 
 



A C E R I N O X  58 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 

N A S  s t r a t e g y   

i n  t h e  A m e r i c a n  M a r k e t  
 

 

C H R I S  LY O N S  
 N A S  V i c e  P r e s i d e n t ,  C o m m e r c i a l  
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N A S  S T R AT E G Y I N  T H E  A M E R I C A N  M A R K E T  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

Pr imary  focus  to  the  Nor th  Amer ican  Market :  

 
 

 p romote  the  sa le  o f  a  d i ve rse  p roduc t  m ix  a t  a  

compet i t i ve  marke t  p r i ce  and  shor t  

manu fac tu r ing  cyc le  
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N A S  S T R AT E G Y I N  T H E  A M E R I C A N  M A R K E T  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

o L e a n  S a l e s  M a n a g e m e n t  S t r u c t u r e  a c c o m p a n i e d  b y  

w i d e  g e o g r a p h i c  c o v e r a g e  
 

o B u i l t  w i t h  t h e  i d e a  t o  p r o m o t e  s p e e d  t o  t h e  m a r k e t  

 

 
P r e s i d e n t / C E O  

V P  o f  C o m m e r c i a l  

E x p o r t  S a l e s  

M a n a g e r  

N a t i o n a l  S a l e s  

M a n a g e r  

1 2  U S A    

O u t s i d e  S a l e s  

R e p r e s e n t a t i v e s  

3  C a n a d a   

O u t s i d e  S a l e s  

R e p r e s e n t a t i v e s  

3  M e x i c o   

O u t s i d e  S a l e s  

R e p r e s e n t a t i v e s  
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TA R G E T  M A R K E T  

o D i s t r i b u t i o n  ( 7 5 % )  

 

o T r a n s a c t i o n a l  o r i e n t e d  

o C o n t r a c t  o r i e n t e d  

 

o D i r e c t  O E M  ( 2 5 % )  

 

o A u t o m o t i v e  e x h a u s t  s y s t e m s  

o A p p l i a n c e  

o P i p e  &  T u b e  

o S i n k  

o R e b a r  f a b r i c a t o r s  
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S E L L I N G  A D VA N TA G E  v s  D O M E S T I C  C O M P E T I T I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• O n e - S i t e  f u l l y  i n t e g r a t e d  p r o c e s s  w h i c h  p r o v i d e s  t h e  

b e s t  c o s t  s t r u c t u r e ,  l e a d t i m e ,  a n d  m a n u f a c t u r i n g  

f l e x i b i l i t y  i n  N o r t h  A m e r i c a  

 

• P r o v e n  p e r f o r m a n c e  r e c o r d  w i t h  c u s t o m e r s  i n  r e g a r d  t o   

r e l i a b i l i t y  o f  q u a l i t y  a n d  d e l i v e r y  p e r f o r m a n c e  

 

• 2 5  y e a r  h i s t o r y  o f  c u s t o m e r  r e l a t i o n s h i p s  a n d  c l e a r  

k n o w l e d g e  o f  e x p e c t a t i o n s ,  d e m a n d s ,  a n d  p r o d u c t  

i n g e n u i t y  
 

• 1 , 3 8 8  e m p l o y e e s  w i t h  1 3 , 0 4 9  y e a r s  o f  e m p l o y m e n t  a t  

N A S  
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S E L L I N G  A D VA N TA G E  v s  D O M E S T I C  C O M P E T I T I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• C o m m i t m e n t  a n d  f o c u s  s o l e l y  o n  “ s t a i n l e s s  s t e e l ”  

p r o d u c t s  w h i c h  d o e s  n o t  w a i v e r  a s  o t h e r  m a r k e t s  

f l u c t u a t e  ( i e .  c a r b o n  s t e e l ,  e l e c t r i c a l  s t e e l ,  h i g h  

n i c k e l  a l l o y s )  

 

• M u l t i p l e  k e y  p r o d u c t i o n  l i n e s  p r o v i d i n g  c e r t a i n t y  o f  

c o n t i n u e d  m a n u f a c t u r i n g  i n  t h e  e v e n t  u n e x p e c t e d  

m a i n t e n a n c e  i s  r e q u i r e d  

 

• T w o  E A F  f u r n a c e s ,  t w o  A O D ’ s ,  f o u r  a n n e a l  a n d  

p i c k e l  l i n e s ,  f i v e  ( s o o n  t o  b e  s i x )  z - m i l l s ,  s e v e n  

( s o o n  t o  b e  e i g h t )  s l i t t e r  l i n e s ,  a n d  s e v e n  c u t  t o  

l e n g t h  l i n e s .   
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S E L L I N G  A D VA N TA G E  v s  D O M E S T I C  C O M P E T I T I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• D i v e r s e  r a n g e  o f  p r o d u c t s  m a k e s  N A S  a  “ o n e  s t o p  s h o p ”  

f o r  c u s t o m e r s  
 

F l a t  

 M u l t i p l e  g r a d e s ,  f i n i s h e s ,  t h i c k n e s s ,  w i d t h s  

 

L o n g  

 C o l d  D r a w n  B a r ,  P e e l e d  B a r ,  A n g l e ,  W i r e  R o d ,  

R e b a r  
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S E L L I N G  A D VA N TA G E  v s  D O M E S T I C  C O M P E T I T I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• D i v e r s e  r a n g e  o f  p r o d u c t s  

 
• E v o l u t i o n  o f  N A S  s a l e s  b y  a l l o y  

F l a t  P r o d u c t s  

2 0 0 5               2 0 1 5  

L o n g  P r o d u c t s  

2 0 0 5                2 0 1 5  

• 3 0 0  s e r i e s  r e p r e s e n t e d  9 0 . 4 6 %  i n  ‘ 0 5  

b u t  o n l y  6 8 . 1 7 %  i n  ‘ 1 5  

• 2 0 0  s e r i e s  n o t  p r o d u c e d  i n  ‘ 0 5  b u t  9 . 1 %  

i n  ‘ 1 5  

• 4 0 0  s e r i e s  r e p r e s e n t e d  9 . 5 4 %  i n  ‘ 0 5  b u t  

i n c r e a s e d  t o  2 2 . 5 7 %  i n  ‘ 1 5  

• 3 0 0  s e r i e s  r e p r e s e n t e d  9 5 . 6 7 %  i n  ‘ 0 5  

b u t  o n l y  7 0 . 7 8 %  i n  ‘ 1 5  

• 4 0 0  s e r i e s  r e p r e s e n t e d  4 . 0 2 %  i n  ‘ 0 5  

b u t  i n c r e a s e d  t o  8 . 9 1 %  i n  ’ 1 5  

• R e b a r  g r a d e s  i n c r e a s e d  f r o m  0 . 3 1 %  i n  

‘ 0 5  t o  1 9 . 6 3 %  i n  ‘ 1 5  
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S E L L I N G  A D VA N TA G E  v s  I M P O R T  C O M P E T I T I O N  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

• M a n u f a c t u r i n g  c y c l e  

• N A S  3  t o  5  w e e k s  v s  I m p o r t  o f  1 2  t o  1 6  w e e k s  
• P r o m o t e  c u s t o m e r  a b i l i t y  t o  c o n t r o l  i n v e n t o r y  i n  l i n e  w i t h  t h e  

m o v e m e n t s  i n  t h e  m a r k e t  a s  d e m a n d  e x p a n d s  a n d  c o n t r a c t s .   

• P r o m o t e  c u s t o m e r  a b i l i t y  t o  a l i g n  p r i c e  o f  i n c o m i n g  i n v e n t o r y  

w i t h  m a r k e t  m o v e m e n t s .  

 

• B u y  A m e r i c a n  i m p a c t  

• I m p o r t  b u y i n g  r e q u i r e s  m u l t i p l e  v e n d o r  i n v e n t o r i e s  t o  a l s o  

s u p p o r t  c u s t o m e r  n e e d s  w h i c h  r e q u i r e  “ M a d e  i n  A m e r i c a ” .    
• E l i m i n a t i n g  t h e  i m p o r t  s p e n d s  r e m o v e s  t h e  n e c e s s i t y  o f  d u a l  

i n v e n t o r i e s  t h u s  r e d u c i n g  t o t a l  i n v e n t o r y  l e v e l s  a n d  i n c r e a s i n g  

t u r n s .  

 

• N A S  p r o d u c t  m i x  e x t e n d s  b e y o n d  s c o p e  o f  I m p o r t  

o f f e r i n g  t h e r e f o r e  m i t i g a t i n g  n e g a t i v e  i m p a c t  t o  

p r o f i t  i n  o r d e r  t o  c o m p e t e  d i r e c t  w i t h  I m p o r t .  
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I M PA C T  O F  B R I G H T  A N N E A L I N V E S T M E N T  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

o D r i v e s  g r e a t e r  d i v e r s i t y  i n t o  p r o d u c t  m i x  
 

o E n t e r s  N A S  i n t o  n e w  m a r k e t  w i t h o u t  s u p p l a n t i n g  

a n y  e x i s t i n g  s a l e s .  
 

o U S  c o n s u m p t i o n  c u r r e n t l y  s u p p o r t e d  b y  7 0 %  

f o r e i g n  p r o d u c i n g  m i l l s .  
 

o I n d u s t r i e s  s e r v e d  

o A p p l i a n c e  ( w a s h e r s  a n d  d r y e r s )  

o T a n k  T r a i l e r s  

o A u t o m o t i v e  T r i m  

o K i t c h e n  e q u i p m e n t  

 



 
 

INVESTORS AND CAPITAL MARKETS DAY 
October  15-16 ,  2015  
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M I G U E L  F E R R A N D I S  
 C F O  o f  A c e r i n o x  

 

 

 

2015:   

the  great  

paradox  
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P A R A D O X  I  

 

A c e r i n o x  s t o c k  h a s  e x p e r i e n c e d  

a n  e x c e s s i v e  c o r r e c t i o n  
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S o u r c e :  B l o o m b e r g  

0

5

10

15

20

25

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

EUR 

S e p t e m b e r  1 1   

2 0 0 1  

2 0 1 3  D o u b t s  r e g a r d i n g  

r e s t r u c t u r i n g  i n  E U  

2 0 0 8 - 0 9   

F i n a n c i a l  C r i s i s  

A C E R I N O X  S H A R E  P E R F O R M A N C E  
S i n c e  2 0 0 0  

8 



A C E R I N O X                                                 I N V E S T O R S  A N D  C A P I T A L  M A R K E T S  D A Y   

-0.4

-0.2

0

0.2

0.4

Dec-2014 Mar-2015 Jun-2015 Sep-2015

June 12 

China's Stock 

Bubble Burst 

August 11 

Yuan devaluation 

September 22 

Outokumpu 

Profit warning 

September 11 

China PMI falls 

to minimum 

A C E R I N O X  S H A R E  P E R F O R M A N C E  H A S  B E E N  

S H A K E N  B Y E X T E R N A L FA C TO R S  S I N C E  J U N E  
2 0 1 5  u p t o  O c t o b e r  8  

 

September 18 

Volkswagen crisis 
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P A R A D O X  I I  
 

 

… even though i t  is  stronger  af ter  the 

cr is is… 

 

P a r a d o x  I  

A c e r i n o x  s t o c k  h a s  e x p e r i e n c e d  a n  

e x c e s s i v e  c o r r e c t i o n …  
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I M P R O V E M E N T  P L A N S  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2 0 0 8 - 2 0 1 4  

F IXED COSTS REDUCTION:  11 0  m i l l i o n  E U R  /  y e a r  

Personne l  expenses :  54  m i l l i on  EUR /  yea r  

Main tenance :  45  m i l l i on  EUR /  yea r  

O thers :  11  m i l l i on  EUR /  yea r  



VARIABLE COSTS REDUCTION  
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I M P R O V E M E N T  P L A N S  

A C E R I N O X  

2 0 0 9 - 2 0 1 0  E x c e l l e n c e  P l a n  I  

2 0 1 1 - 2 0 1 2  E x c e l l e n c e  P l a n  I I   

2 0 1 3 - 2 0 1 4  E x c e l l e n c e  P l a n  I I I    

7 3 %  9 7  M i l l i o n  E U R  /  y e a r  

5 9 %  5 2  M i l l i o n  E U R  /  y e a r  

8 8 %  5 3  M i l l i o n  E U R  /  y e a r  

T A R G E T  A C H I E V E D :  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2 0 0 8 - 2 0 1 4  
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E X C E L L E N C E  P L A N  I V  2 0 1 5  –  2 0 1 6  

TARGET 2015 -2016  

 70  mi l l ion  EUR 

A C H I E V E D  u p  t o  J u n e  ‘ 1 5 :  57% 

38  mi l l ion  EUR 

C h e m i c a l  

c o m p o s i t i o n  
I n v e n t o r i e s  D e l i v e r y  

t i m e s  

B a h r u  

S t a i n l e s s  

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  



0  

5 0  

1 0 0  

1 5 0  

2 0 0  

2 5 0  

3 0 0  

3 5 0  

4 0 0  

I n  2 0 1 4  w e  a c h i e v e d  b e t t e r  

E B I T D A  %  t h a n  i n  2 0 0 7  w i t h  

s i m i l a r  t o n s  b u t  l o w e r  b a s e  p r i c e s  

( ± 2 4 0  E U R - U S D / M t )  

( e x c l u d i n g  r a w  m a t e r i a l s  d i s t o r s i o n )   

77 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

I M P R O V E M E N T  P L A N S  

M i l l i o n  E U R  
W e  h a v e  f o u n d  n e w  l e v e l s  o f  e f f i c i e n c y   

a n d  k e e p  o n  i m p r o v i n g  

F i x e d  c o s t s  

E x c e l l e n c e  P l a n  I  

E x c e l l e n c e  P l a n  I I  

E x c e l l e n c e  P l a n  I I I  

E x c e l l e n c e  P l a n  I V  

11 0  

5 2  

9 7  

5 3  

3 8   

U p  t o  J u n e  2 0 1 5  

2 0 0 7  

 
2 , 3 1 0  

9 . 5  

 

1 , 3 5 0  

1 , 6 3 4  

2 0 1 4  

 
2 , 3 2 5  

1 0 . 4  

 

1 , 1 0 7  

1 , 4 0 2  

 

 
M e l t i n g  p r o d  ( M t )  

E B I T D A  %  

 

P r i c e  ( E U R / M t )  

P r i c e  ( U S D / M t )  
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P O S I T I V E  C A S H  F L O W  G E N E R AT I O N  I N  H 1  2 0 1 5  

E X C L U D I N G  W O R K I N G  C A P I TA L TO O L S  

M i l l i o n  E U R   

204 

-40 
(143) -143 (178) 

(244) 

(102) 

(35) 

EBITDA Changes WK Financial charges 

Tax & other 

Cash Flow 

Operation 
CAPEX Free 

Cash Flow 

R E P O R T E D  

C A S H  F L O W  

P R O  F O R M A  

C A S H  F L O W  

204 
262 262 226 226 

160 
(102) 

(35) 

EBITDA 
Changes in WK 

Net of factoring & 

confirming 

Financial charges 

Tax & other 

Cash Flow 

Operation 
CAPEX Free 

Cash Flow 
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F O C U S  I N  I M P R O V I N G  W O R K I N G  C A P I TA L :   
1 . 7  b i l l i o n  E U R  r e d u c t i o n  s i n c e  2 0 0 7  

A C E R I N O X  

M i l l i o n  E U R   

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

1,856 

1,388 
1,154 

1,337 
1,119 

870 730 852 919 

738 

287 

304 

494 

477 

386 
377 

444 
660 

-490 
-245 -306 

-604 -637 
-828 -865 -841 -776 

2007 2008 2009 2010 2011 2012 2013 2014 Jun '15

I n v e n t o r i e s  T r a d e  D e b t o r s  T r a d e  C r e d i t o r s  W o r k i n g  C a p i t a l  N e t  F i n a n c i a l  D e b t  

 I n v e n t o r y  r e d u c t i o n  ( - 3 6 %  i n  t o n s )  

 E x t e n d  p a y m e n t  t e r m  w i t h  s u p p l i e r s  

 F l e x i b i l i t y  w i t h  f a c t o r i n g  
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S T R O N G  B A L A N C E  S H E E T  

A C E R I N O X  

M i l l i o n  E U R   

I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

N e t  d e b t  s t a b i l i z e d  a t  ±  8 0 0  m i l l i o n  E U R  

C o s t  o f  t e r m  d e b t  2 . 7 %  

D i v e r s i f i e d  f u n d i n g  s o u r c e s  

T e r m  d e b t  a m o r t i z a t i o n  

T o t a l  c r e d i t  l i n e s  

U s e d  c r e d i t  l i n e s  

A v a i l a b l e  c r e d i t  l i n e s  
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P A R A D O X  I I I  
 

… a n d  w e  k e e p  o n  b e i n g  t h e  

b e n c h m a r k  p l a y e r  i n  t h e  i n d u s t r y :   

t h e  p r e m i u m  r e m a i n s  j u s t i f i e d …  
 

P a r a d o x  I I  

…  e v e n  t h o u g h  i t  i s  s t r o n g e r  a f t e r  t h e  

c r i s i s …  
 

P a r a d o x  I  

A c e r i n o x  s t o c k  h a s  e x p e r i e n c e d  a n  

e x c e s s i v e  c o r r e c t i o n …  
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M A I N  R E A S O N S  F O R  T H E  P R E M I U M  ( I )  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 B e s t  a n d  m o s t  e f f i c i e n t  p l a n t  i n  t h e  w o r l d  

  M a r k e t  l e a d e r s h i p  i n  U S A  

  W i d e  r a n g e  o f  p r o d u c t s  

  O n g o i n g  c o s t  s a v i n g s  

  F i n a n c i a l  s t r e n g t h  

 

 A l r e a d y  c o m m e n t e d  
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M A I N  R E A S O N S  F O R  T H E  P R E M I U M  ( I I )  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 B e s t  g e o g r a p h i c a l  a s s e t  d i s t r i b u t i o n  

 S m a r t  i n v e s t i n g  i n  g r o w i n g  m a r k e t s  

 N e w  l e v e l  o f  c o m p e t i t i v e n e s s  i n  A c e r i n o x  E u r o p a  

 F l e x i b i l i t y  o f  C o l u m b u s  

 F u t u r e  g r o w t h  i n  B a h r u  S t a i n l e s s  

 I n c r e a s i n g  c a p a c i t y  u t i l i z a t i o n  

 S t a b l e  s h a r e h o l d e r s  

 C o n s i s t e n t  s t r a t e g y   
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M i l l i o n  E U R   

A C E R I N O X  A N D  P E E R S  H 1  2 0 1 5  

B L U E  F I G U R E S :  S T A I N L E S S  S T E E L  D A T A  

G R E E N  F I G U R E S :  C O M P A N Y / G R O U P  D A T A  

Acerinox 1 2 1 2

Net sales 2,315 3,062 1,910 1,827 3,462

EBITDA 204 135 82 222 120

EBIT 121 36 -2 152 -36

Result before Taxes 96 -278 -2 129 -111

Result after Taxes 64 -324 -6 97 -102

Net debt 801 2,116 1,135 406 2,116

EUROPEAN AMERICAN 
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7 4  

- 1 8  

2 2  

1 3 6  

6 4  

- 4 3  

- 8 4  - 7 5  

7 1  

9 7  

- 1 8 1  

- 1 0 2  

2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  H 1  2 0 1 5  

A C E R I N O X         P E E R  1     P E E R  2  

M i l l i o n  E U R   

R e s u l t  a f t e r  t a x e s  a n d  m i n o r i t i e s  

- 5 3 5  - 9 9 7  - 4 3 4  

A C E R I N O X  A N D  M O S T  C O M PA R A B L E  P E E R S  
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6,809 

9,500 

11,665 

A C E R I N O X  P E E R  1  P E E R  2  

N o .  E m p l o y e e s   

A C E R I N O X  A N D  M O S T  C O M PA R A B L E  P E E R S  

2 , 3 1 5  2 , 2 4 6  

3 , 4 6 2  

A C E R I N O X  P E E R  1  P E E R  2  

N e t  s a l e s   
M i l l i o n  E U R  

H 1  2 0 1 5  

2 0 4  

2 5 7  

1 2 0  

A C E R I N O X  P E E R  1  P E E R  2  

E B I T D A  
M i l l i o n  E U R  

59,921 
54,105 

20,574 
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E B I T D A  
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E U R  

8 0 1  

4 0 6  

2 , 1 1 6  

A C E R I N O X  P E E R  1  P E E R  2  

N e t  F i n a n c i a l  D e b t   
M i l l i o n  E U R  

2 7  

4 5  

7 3  

A C E R I N O X  P E E R  1  P E E R  2  

F i n a n c i a l  e x p e n s e s  
( m i l l i o n  E U R )  
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8 0 2  

5 8 1  

9 3 0  

A C E R I N O X  P E E R  1  P E E R  2  

Work ing  
Capi ta l  

M i l l i o n  E U R  

 

919 
1,149 

1,552 

660 327 

798 

-776 -896 

-1,420 

A C E R I N O X  P E E R  1  P E E R  2  

I n v e n t o r i e s  T r a d e  d e b t o r s  T r a d e  c r e d i t o r s  

D e t a i l e d  

A C E R I N O X  A N D  M O S T  C O M PA R A B L E  P E E R S  H 1  2 0 1 5  
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P A R A D O X  I V  
 

… a n d  m a r k e t  f u n d a m e n t a l s  a r e  r o b u s t …  

 

( j u s t  t h e  m o m e n t u m  i s  w e a k )  
 

P a r a d o x  I I I  
 

…  a n d  w e  k e e p  o n  b e i n g  t h e  b e n c h m a r k  p l a y e r  

i n  t h e  i n d u s t r y :  t h e  p r e m i u m  r e m a i n s  

j u s t i f i e d  
 

P a r a d o x  I I  

…  e v e n  t h o u g h  i t  i s  s t r o n g e r  a f t e r  t h e  

c r i s i s . .  
 

P a r a d o x  I  

A c e r i n o x  s t o c k  h a s  e x p e r i e n c e d  a n  

e x c e s s i v e  c o r r e c t i o n …  
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S TA I N L E S S  S T E E L I N V E N TO R I E S  AT  D I S T R I B U TO R S   

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2.8 

3.2 3.1 

2.9 

3.2 

2.9 
2.8 2.8 

3.0 
3.1 

3.2 
3.1 

3.0 

3.7 

3.9 

3.4 

3.6 

3.2 
3.3 

3.6 

3.2 
3.3 

201220132014 J F M A M J JL A S O N D J F M A M J JL A S O N D

2 0 1 4             2 0 1 5  

2 0 1 5  t e n d e n c y :   

n o r m a l i z e  l e v e l s  

S o u r c e :  M S C I  

average 

I n v e n t o r i e s  b u b b l e  

M o n t h s  o f  r o t a t i o n  
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F L AT  P R O D U C T  I M P O R T S  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

2 4 %  

3 2 %  
2 9 %  

3 1 %  

2 4 %  
2 1 %  

2 0 0 9  2 0 1 0  2 0 11  2 0 1 2  2 0 1 3  2 0 1 4  

I M P O R T  P E N E T R AT I O N  



15,000

25,000

35,000

45,000

J F M A M J JL A S O N D J F M A M J JL A S O N D

2014 2015
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C O L D - R O L L E D  I M P O R T S  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e :  U S  D e p t .  C o m m e r c e  

N o r m a l i z e d  s i n c e  J u n e  

S t r o n g  i n c r e a s e  i n  2 0 1 4  

M t  
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R O B U S T  R E A L D E M A N D  I N  T H E  U N I T E D  S TAT E S  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

C O N S T R U C T I O N  +  9 %  

S o u r c e :  U S  C e n s u s  B u r e a u ,  %  v a r i a t i o n  y e a r  t o  J u l y  1 5 / 1 4  

A U T O  + 4 %  
H O U S E H O L D  A P P L I A N C E S  + 6 %  
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S TA I N L E S S  S T E E L I N V E N TO R I E S  O F  C O L D - R O L L E D  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e :  E H V  

57 
51 

58 

40 
45 

49 50 
56 

59 

66 
70 

61 
65 

76 

61 

53 51 49 

56 54 
51 51 

55 

2012 2013 2014 J F M A M J JL A S O N D J F M A M J JL A S O N D

N o r m a l i z e d  l e v e l s  

average 

D a y s  o f  r o t a t i o n  

R e f e r e n c e :  G e r m a n y  
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M t  

F L AT  P R O D U C T  I M P O R T S  

1 2 %  

1 7 %  1 8 %  
1 6 %  

2 0 %  

2 6 %  

2 0 0 9  2 0 1 0  2 0 11  2 0 1 2  2 0 1 3  2 0 1 4  

I M P O R T  P E N E T R AT I O N  
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0  

5 , 0 0 0  

1 0 , 0 0 0  

1 5 , 0 0 0  

2 0 , 0 0 0  

2 5 , 0 0 0  

3 0 , 0 0 0  

3 5 , 0 0 0  

4 0 , 0 0 0  

4 5 , 0 0 0  

5 0 , 0 0 0  

J F M A M J JL A S O N D J F M A M J JL A S O N D J F M A M J JL A O N D

2013 2014 2015

T a i w a n  C h i n a ,  P .  R e p u b l i c  

C O L D - R O L L E D  I M P O R T S :  C H I N A &  TA I WA N  

S o u r c e :  E U R O F E R  

C h i n a  a n d  Ta i w a n  h a v e  d r o p p e d  t h e i r  

p r e s e n c e  i n  E u r o p e  

M t  



96 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

0  

5 , 0 0 0  

1 0 , 0 0 0  

1 5 , 0 0 0  

2 0 , 0 0 0  

2 5 , 0 0 0  

3 0 , 0 0 0  

3 5 , 0 0 0  

4 0 , 0 0 0  

4 5 , 0 0 0  

5 0 , 0 0 0  

J F M A M J JL A S O N D J F M A M J JL A S O N D J F M A M J JL A O N D

2013 2014 2015

T a i w a n  C h i n a ,  P .  R e p u b l i c  

S o u t h  K o r e a  I n d i a  

C O L D - R O L L E D  I M P O R T S :  M A I N  C O U N T R I E S  

S o u r c e :  E U R O F E R  

E v e n  t h o u g h  o t h e r  c o u n t r i e s  i n c r e a s e  

t h e i r  i m p o r t s ,  t h e  b a l a n c e  i s  p o s i t i v e  

M t  
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0  

2 0 , 0 0 0  

4 0 , 0 0 0  

6 0 , 0 0 0  

8 0 , 0 0 0  

1 0 0 , 0 0 0  

1 2 0 , 0 0 0  

J F M A M J JL A S O N D J F M A M J JL A S O N D J F M A M J JL A O N D

2013 2014 2015

T a i w a n  C h i n a ,  P .  R e p u b l i c  

S o u t h  K o r e a  I n d i a  

T o t a l  O t h e r  

C O L D - R O L L E D  I M P O R T S  

S o u r c e :  E U R O F E R  

R e d u c t i o n  o f  m o r e  t h a n  

1 6 0 , 0 0 0  t o n s  y - o - y  

M t  
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R E C O V E RY O F  T H E  D E M A N D  I N  E U R O P E  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

A U T O  + 5 %  

S o u r c e :  E U R O F E R ,  e s t i m a t e d  f i g u r e s  f o r  2 0 1 5  

C O N S T R U C T I O N  +  2 %  

H O U S E H O L D  

A P P L I A N C E S  

+ 3 %  



W h y  i s  t h e  

m o m e n t u m  

w e a k ?  

A C E R I N O X  99 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

A C E R I N O X  
S T R E N G T H  

B E N C H M A R K  
I N  T H E  

S TA I N L E S S  

G O O D  
F U N D A M E N TA L S  

O F  T H E  
M A R K E T   

THE GREAT PARADOX 



A C E R I N O X  100 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

C E RTA I N T I E S  U N C E RTA I N T I E S  
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C H I N A  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  



102 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

The  lack  o f  v is ib i l i ty  and  the  uncerta in t ies   

o f  what  is  beh ind  the  s lowdown are  

ec l ips ing  pos i t i ve  facts  

C H I N A  



A C E R I N O X  103 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

C H I N A :  P O S I T I V E  I N P U T S  

S o u r c e :  P l a t t s ,  I S S F  

MIIT tightens the requirements of energy to 

promote energy efficiency and is stricter in 

emission standards (27-may) 
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C H I N A :  S TA I N L E S S  S T E E L I N V E N TO R I E S  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e :  5 1 B X G  

N o r m a l  l e v e l s  o f  s t o c k s  

200

270

340

J F M A M J JL A S O N D J F M A M J JL A S O N D

2014 2015

Wuxi & Foshan’ 0 0 0  M t  



10,687 10,759 

H1

M e l t i n g  
p r o d u c t i o n  

A C E R I N O X  105 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

1,568 
1,271 

H1

C H I N A :  S TA I N L E S S  S T E E L  
’ 0 0 0  M t  

R E D U C T I O N  I N  

E X P O R T S  

P R O D U C T I O N  

F L AT  

 

E S T I M A T E D  D O M E S T I C  

C O N S U M P T I O N  

I N C R E A S E  

3 . 9 %  

E x p o r t s  

S o u r c e :  I S S F  

2 0 1 4  

2 0 1 5  



106 A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

O v e r  r e a c t i o n  i n  t h e  

n i c k e l  s e n t i m e n t  



0

10,000

20,000

30,000

40,000

50,000
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N I C K E L :  H I S TO R I C A L P R I C E  I N  T H E  L . M . E .   

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e :  B l o o m b e r g  

U p  t o  S e p t ,  2 0 1 5  

 N i c k e l  p r i c e  a t  h i s t o r i c a l  m i n i m u m …  

 … b u t  s t a i n l e s s  p r o d u c t i o n  a t  h i s t o r i c a l  m a x i m u m  

2005                2006               2007                 2008              2009                2010              2011                2012               2013                2014              2015 

“ 6 0 %  o f  n i c k e l  i n d u s t r y  i s  

m a k i n g  c a s h  l o s s e s ”  ( N o r i l s k )  

2008: world production of 

stainless 25.9 million Mt 

2015: estimated world production 

of stainless 42.2 millon Mt 

U S D / M t  
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N I C K E L A N D  F E R R O C H R O M E  P R I C E S  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e :  B l o o m b e r g ,  M B  

U p  t o  S e p t  3 0 ,  2 0 1 5  

Max  

470,376 tons 
06/04/2015 

Min 

2,982 tons 
02/06/2007 

0
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150000
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250000

300000

350000

400000

450000

500000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

8,000

16,000

24,000

J F M A M J J A S O N D J F M A M J J A S

2014 2015

 USD/Mt N i c k e l  h a s  c o r r e c t e d  s i n c e  S e p t  

2 0 1 4  d u e  t o :  

• S t r o n g  U S D  

• O v e r  c o n c e r n  o n  t h e  s l o w d o w n  

i n  C h i n e s e  g r o w t h  r a t e s  

B u t  t h e  d i f f e r e n t  t r e n d  i n  n i c k e l  a n d  f e r r o c h r o m e  

d e m o n s t r a t e  t h e  s p e c u l a t i v e  p r e s s u r e  o n  n i c k e l  p r i c e  

F E R R O C H R O M E  Q U A R T E R LY  A V E R A G E  P R I C E S  [ M e t a l  B u l l e t i n ]  

50

100

150

    2 0 1 4                   2 0 1 5  

N i c k e l  p r i c e s  i n  t h e  L M E  

F e r r o c h r o m e  p r i c e s  US¢ / Lb. Cr 



M t  
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N I C K E L :  I N V E N TO R I E S  A N D  P R I C E S  I N  T H E  L . M . E .   

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

S o u r c e :  B l o o m b e r g  

U p  t o  S e p t  3 0 ,  2 0 1 5  

Max  

470,376 tons 
06/04/2015 

Min 

2,982 tons 
02/06/2007 
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150000
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350000
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450000
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8,000

16,000

24,000

200,000

350,000

500,000

J F M A M J J A S O N D J F M A M J J A S O

2014 2015

 U S D / M t  

Q i n g d a o  s c a n d a l  

H i s t o r i c a l  m a x i m u m   

b u t  l e s s  t h a n  3  m o n t h s  

N i c k e l  i n v e n t o r i e s  i n  t h e  L M E  w a r e h o u s e s  r e a c h e d  t h e i r  p e a k  

i n  J u n e  2 0 1 5 …  

            …  s h o w i n g  i n v e n t o r i e s  h i d d e n  i n  t h e  p a s t  



110 

R E A S O N S  F O R  O U R  C A L M  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 H i g h  c o s t  n i c k e l  p r o d u c e r s  a r e  f o r c e d  t o  

c u t  p r o d u c t i o n  

 

 C h i n e s e  N P I  p r o d u c t i o n  i s  i n  d e c l i n e  a s  a  c o n s e q u e n c e  o f :   

 p r i c e  

 c o s t  o f  p r o d u c t i o n  w i t h  P h i l i p p i n e  o r e  

 t i g h t e n i n g  e n v i r o m e n t a l  r e g u l a t i o n  i n  C h i n a  

 ” R e a l  d e m a n d  f o r  p r i m a r y  n i c k e l  i s  e x p e c t e d  t o  r e a c h  r e c o r d  

h i g h  o f  1 . 3 1  m i l l i o n  M t  i n  2 0 1 5 ”  ( E R A M E T )  

 L i m i t e d  d o w n s i d e  r i s k  f r o m  t h e s e  l e v e l s  

 J u s t  w i t h  s o m e  i n d i c a t i o n s  o f  n i c k e l  p r i c e  s t a b i l i z a t i o n ,  t h e  

s t a i n l e s s  m a r k e t  s h a l l  r e a c t i v a t e  

 



A C E R I N O X  111 I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

M A R K E T  

F U N D A M E N TA L S  
S O O N E R  T H A N  L A T E R   

T H E  L O G I C  W I L L  P R E V A I L  

 

I N D U S T R Y  

R AT I O N A L I Z AT I O N  
 

 

L I M I T E D  

D O W N S I D E  

N I C K E L  

 

 

E U R O P E A N  

R E C O V E R Y  
 

 

I M P O R T S  D O W N  

 

 

N O R M A L I Z E D  

I N V E N T O R I E S  

 
 

 N O R M A L I Z E D  

I N V E N T O R I E S  

 



 
 

INVESTORS AND CAPITAL MARKETS DAY 
October  15-16 ,  2015  
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B E R N A R D O  V E L Á Z Q U E Z  
 C E O  o f  A c e r i n o x  

 

 

 

CONCLUSION &  OPEN 

PANEL    SESSION  
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C O N S I S T E N T  S T R AT E G Y  

A C E R I N O X  I N V E S T O R S  &  C A P I T A L  M A R K E T S  D A Y  

 L o n g  t e r m  o r i e n t e d  

 E x p e r i e n c e  &  s k i l l s  

 G l o b a l  p r e s e n c e  

 F i n a n c i a l  s t r e n g t h  

 I m p r o v i n g  p r o d u c t i v i t y  i n  B a h r u  S t a i n l e s s  

 O p t i m i z i n g  G r o u p  c a p a c i t i e s  

 O r g a n i c  g r o w t h  

 I n v e s t m e n t  o r i e n t e d  t o  h i g h  a d d e d  v a l u e  p r o d u c t s  

 O u r  s t r a t e g y  i s  c o n s i s t e n t  b u t  f l e x i b l e  

 Ta r g e t i n g  e x c e l l e n c e  
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