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This document may contain forward looking information and statements about ACERINOX, S.A., its subsidiaries and/or its management, including but not limited to 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.

This communication also includes certain disclosures which contain “forward-looking statements”. These forward-looking statements generally include statements related to the proposed transaction, including financial estimates and
statements as to the expected timing, completion and effects of the proposed transaction. These forward looking statements also 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. In most cases, words or phrases such as “anticipates,” “believes,” “confident,” “could,” “estimates,” “expects,” “intends,” “target,” “potential,” “may,” “will,” “might,” “plans,” “path,”
“should,” “approximately,” “our planning assumptions,” “forecast”, “outlook” and variations or the negative of these terms and similar expressions identify forward-looking statements. These forward-looking statements, including
statements regarding the proposed transaction and financial projections and estimates, are based largely on information currently available to ACERINOX’s management and ACERINOX’s management’s current expectations and
assumptions and are subject to various risks and uncertainties that could cause actual results to differ materially from historical results or those expressed or implied by such forward-looking statements. 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. Although ACERINOX, S.A. believes its expectations are based on reasonable estimates and assumptions, they are not guarantees of performance, prices, results of operations, benefits or
dividend payout policies. There is no assurance that ACERINOX’s expectations will occur or that our estimates or assumptions will be correct, and ACERINOX, S.A. cautions investors and all others not to place undue reliance on such
forward-looking statements.

Important factors, risks and uncertainties that could cause actual results to differ materially from such plans, estimates or expectations include but are not limited to: (i) the completion of the proposed transaction on the anticipated
terms and timing, including obtaining required shareholder and regulatory approvals, and the satisfaction of other conditions to the completion of the proposed transaction; (ii) the risk that disruptions from the proposed transaction
(including the ability of certain customers to terminate or amend contracts upon a change of control) can harm the business of the parties involved, including current plans and operations, including during the pendency of the
proposed transaction; (iii) potential adverse reactions or changes to business relationships resulting from the announcement or completion of the proposed transaction; (iv) unpredictability and severity of catastrophic events,
including but not limited to acts of terrorism, outbreaks of war or hostilities or the COVID-19 pandemic, as well as management’s response to any of the aforementioned factors; (v) the possibility that the proposed transaction may be
more expensive to complete than anticipated, including as a result of unexpected factors or events; (vi) the occurrence of any event, change or other circumstance that could give rise to the termination of the proposed transaction;
and (vii) those risks and uncertainties set forth in ACERINOX’s most recent annual report, as such risk factors may be amended, supplemented or superseded from time to time by other reports filed by ACERINOX, S.A. with the
Spanish National Securities Market Commission (the “CNMV”) from time to time, which are available via the CNMV’s website at https://www.cnmv.es.

These risks, as well as other risks associated with the proposed transaction, will be more fully discussed in the proxy statement that will be filed with the SEC in connection with the proposed transaction. There can be no assurance
that the proposed transaction will be completed, or if it is completed, that it will close within the anticipated time period. These factors should not be construed as exhaustive and should be read in conjunction with the other forward-
looking statements. The forward-looking statements relate only to events as of the date on which the statements are made. 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. If one or more of these or other risks or uncertainties materialize, or if ACERINOX’s underlying
assumptions prove to be incorrect, ACERINOX’s actual results may vary materially from what ACERINOX may have expressed or implied by these forward-looking statements. ACERINOX cautions that you should not place undue
reliance on any of its forward-looking statements. 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. You should specifically consider the factors identified in this communication that could cause actual results to differ. Furthermore, new risks and
uncertainties arise from time to time, and it is impossible for ACERINOX to predict those events or how they may affect ACERINOX.

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 ACERINOX 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 CNMV.
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Structure
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• US-based North American Stainless (NAS) to acquire 100% of Haynes International, a US-based player in high-performance 
nickel- and cobalt-based alloys

• NAS is a 100% wholly owned, US-based subsidiary of Acerinox

• Supports Acerinox’s strategy towards higher-value-added products portfolio (specialty stainless and high-performance alloys)
• Expands Acerinox’s strong presence in the US market and increases our exposure in the aerospace sector, creating a solid 

growth platform
• Strengthens Acerinox’s global leadership position in the high-performance-alloy segment 
• Strong financial performance of Haynes to deliver significant pro forma growth and margin enhancements
• Addition of extensive R&D capabilities and strong patent portfolio
• Ability to unlock sizeable potential synergies of c.$71 million 
• Strong ESG performance and commitments to be further enhanced under Acerinox’s ownership

Valuation

• Offer price of $61 per share representing a fully diluted equity value of $798 million

• 8.7% premium to share price as of 2nd February and 22.3% premium to 6-month volume weighted average price

• Purchase price represents EV/EBITDA of 10.1x 2024 broker consensus EBITDA ($96 million) and 5.8x including run-rate 
synergies of c.$71M

• Meets 15% through-the-cycle ROCE (exc. synergies) target in year one
• C.11% EPS (annualized and exc. synergies) accretion in year one

Financing
• Fully funded with existing cash on Acerinox balance sheet

• Pro forma leverage (NFD/EBITDA) of 1.5x 2024e. Back to our net leverage target of 1.2x next year. Does not change dividend 
policy

Conditions
• Haynes shareholder approval

• Other customary regulatory approvals

Timetable • Expected deal closing Q3 2024



Shareholders

Local 
communities

Suppliers

Customers

Employees

Creating a strong and sustainable leader 
for stakeholders
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• Haynes: All-cash offer of $61 per share with a premium of 22.3% to the 
6M volume weighted average price

• Acerinox: EPS (exc. synergies) accretive in year one
• Meets 15% through-the-cycle ROCE (exc. synergies) target in year one

• Continued support for US workforce with strong investment plan to 
grow and modernize operations

• Together, delivering the broadest product portfolio and solutions 
globally 

• Further develop strong relationships with Haynes, VDM, and NAS 
suppliers

• Continued investment and support in local communities, upholding the 
Acerinox Group and Haynes legacies



Haynes 
shareholders

Combination of two leading US businesses

7

100%

Merges 
with

US 
merger 

SPV

100%

100% cash consideration

TRANSACTION AFTER TRANSACTION

100%

100%

Acerinox through its American subsidiary NAS 
offers $61 per share

Offer 

Approximate timeline

Total equity value of $798 million

Total enterprise value of $970 million 
including debt and debt-like items

February 4, 2024: Agreement signed

~ April 2024: Haynes shareholders meeting

Transaction expected to close in Q3 2024, 
subject to Haynes shareholder approval, and 
other customary regulatory approvals
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About Haynes International
US-based leading developer and manufacturer of high-performance nickel-
and cobalt-based alloys for use in high temperature and corrosion applications 

Products and 
end markets(1)

Long 36% Corrosion resistant 15%

High temperature 85%

Aerospace 49%

Industrial 20%

Chemical 
processing 

16%

Other 15%

Key 
financials(2)

FY2024 consensus 
revenues

FY2024 consensus 
EBITDA

FY2024 consensus 
EBITDA Margin

Geographical 
footprint manufacturing 

facilities in the US
sales offices and service 

centers in North America, 
Europe, and Asia

North America 58%

Europe 23%

China 5%

RoW 14%

(1) % of  FY2023 revenue
(2)  Based on figures for FY2024 Factset estimates
* Figures for Haynes are for September year-end
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Flat 64%



About Haynes International
Haynes has 3 manufacturing plants, a custom metal processing center, and worldwide direct 
sales/service offices; manufacturing is concentrated in the Northeastern US

Haynes International manufacturing facilities Haynes International has: 

3 production plants located in Kokomo, Indiana; 
Arcadia, Louisiana; and Mountain Home, North 
Carolina

Haynes Melting & Conversion & Finishing

Haynes Finishing

Source: Company Annual Report, CapitallQ, Expert Interviews

A custom metal processing center that performs 
slitting, stretch leveling, blanking, and cut-to-length 
operations for Haynes and other customers

Products distributed primarily through direct sales 
organization, which includes worldwide service 
and/or sales centers

• Kokomo facility specializes in flat products

• Arcadia facility specializes in tubular products

• Mountain Home facility specializes in high-performance wire products

10

Foreign subsidiaries: UK, France, Switzerland, Italy, 
Singapore, China and Japan



Industry-Leading Innovation Capabilities

END-
Products
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High-value, differentiated nickel-and cobalt based 
high-performance alloys

Innovation focus with significant portfolio of patented alloys 
and extensive suite of applications for existing alloys

Application engineering for new and existing alloys

Unique, world-class manufacturing equipment, 
including a 4-high reversing hot-rolling mills

Customer focus: manufacturing, technical sales support, 
and value-added processing in service centers

Dedicated and focused workforce

Mars Rover Elevator 
Combustion Chambers

Industrial Gas Turbine Combustion Parts

Supercritical-CO2 power cycles Concentrated Solar

Fully integrated HPA producer with strong positioning 
in the aerospace sector



Why
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Further expansion into High Performance Alloys aligned with Acerinox’s strategy

Strengthens presence in the US and Aerospace segments: high growth markets

Creating additional value through the expansion of combined US operating capabilities

Broadest offering of solutions in the industry

Combined world’s strongest R&D capabilities with extensive track record in the HPA industry 

Significant shareholder value creation with ROCE in line with our through-the-cycle target (15%) 

Significant synergy potential of c.$71 M

Haynes ESG targets aligned with Acerinox

Strong Strategic Rationale

13



Enhanced Combined HPA Global Footprint
Sizeable Increase in US Presence and Aerospace Exposure 
Focus on our main core markets: USA and Europe

Europe 65%

N. America 16%

RoW 13%

China 6% Europe 23%

N. America 58%

RoW 14%

China 5% Europe 53%

N. America 28%

RoW 13%

China 6%

Oil & Gas 31%

Aerospace 9%

CPI 39%

E&E 9%

Automotive 12%

Aerospace 49%

Ind. Gas 
Turbine 20%

CPI 16%

Other 15%

E&E 6%

Automotive 9%

Oil & Gas 22%

Aerospace 20%Ind. Gas 
Turbine 8%

CPI 33%

Other 4%
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HPA Division (VDM) Haynes
Acerinox’s new

HPA division

VDM: Net sales Oct22-Sep’23 in Mill EUR 
Haynes: Net revenues in Mill. USD Split as per FY2023 Results Presentation dated September 30th 2023 - Applied ex rate ECB 29th September 2023: 1,0594
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CPI: Chemical process industry
E&E: Electronics & Electrical Engineering
RoW: Rest of the World



Accelerate Haynes growth 
and realize synergies run-

rate of $71 M

Full integration of Haynes 
within our existing platform in 

the US 

These investments further 
reinforce our commitment to 
keep growing in the US and 

continue to build a US 
market leader

Rationale for Capex Investments

Reinvesting in the US 
While Growing our HPA Business
We aim to integrate Haynes into our existing Stainless & HPA platform and 
plan to invest additional c.$200M over the next 4 years in the US 

New VIM furnace

Where Will the Capex be Invested?

Hot Rolling Mill 
Components

New forge

Additional
Finishing Lines
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Significant Identified 
Long-Term Synergy Potential
Significant Potential Identified, with c.$200 M of Capex, earmarked to unlock most of the synergies by 
2027e and full Synergies by 2030e

Sources of Potential Synergies

Revenue SynergiesCost Synergies

36%

64%

Realistic and reliable synergies supported by our track record through VDM integration 

Operational improvement

Synergies Potential
Identified

Stainless Steel Plate Manufacturing

Wire Rod Production

Improving European and US sales network

Up and Cross selling 

16



Selected HPA patents with major role for the 
energy transition:

HPA clear peer-leader with an innovative portfolio of 
patented alloys and suite of applications 

17

Innovation leadership as a strong differentiation strategy

Patents

Innovation leader in Europe

33 R&D employees

Patents

Innovation leader in USA

29 R&D employees

VDM:Number of named alloy patent applications from 2000-2020.
Haynes: Annual fiscal Year 2023 (SEC: January 9th 2024)

244

Alloy
C-265

Alloy
825
CTP

Alloy 36
Power-

line

Alloy
31 Plus

Alloy
2120

Alloy
780

FM
36 LT

Alloy
699XA

Supra-
Tex 24

Alloy
602 
MCA

282

HR
235

#1
Leading portfolio 
of alloy patents

HR 
224



Shared Strong Commitment to ESG
Acerinox & HAYNES share their commitment to sustainability as essential to the company’s long-
term continuity. This commitment is demonstrated across a number of targets:

Committed team, culture, diversity, and safety

Eco-efficiency and mitigation of climate change

WASTE RECYCLED

Circular economy and sustainable products

ENERGY EFFICIENCY

GHG EMISSIONS 

SAFETY PERFORMANCE 

- 20% (2030 vs. 2015)

- 7.5% (2030 vs. 2015)

90% (2030)

-10% YoY

- 18% (2028 vs 2019)

- 2.5% YoY

+2% YoY

Improve Lost Work Day 
Cases, Lost Work Days, 
Recordable Injuries YoY

With this acquisition, Acerinox bolsters its commitment to sustainability and the supply of sustainable solutions in such key sectors as power 
generation, aerospace, chemical processing, solar farms, etc. contributing to the transition to a low carbon economy (positive impact).

18



Acerinox Strategy
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Strategic Plan 
Centered around four key pillars

Excellence

Main operational
pillar to counter
exogenous costs

LEADER

Sustainability

Core to our business 
model and a driver 

for value-add

CORE

Added
Value

Shifting revenue mix
to HPA and Added-

Value Products

PREMIUM

Deliver Through-the-Cycle Value Creation

Financial
Strength

Accountable, 
transparent through-

the-cycle capital 
allocation

EFFICIENT

20



Added value

Change our Revenue Mix in favor of more 
HPAs and Added Value Products

21

Moving in line with our Strategic Goals

Strengthen our leadership in the USA

Broadest product portfolio

Increase presence in Aerospace

Exploit synergies with HPAs and NAS

Leadership in technology and R&D

Growth in HPAs

Increase profitability: +2.5 – 3.5 p.p. 
EBITDA/Revenue



Fully Aligned With Our Capital 
Allocation Policy
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= Satisfied in the case of Haynes International Acquisition



Conclusion
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10.1x
2024e (EV/EBITDA broker

consensus of Haynes)

Significant value 
creation for shareholders

5.8x
Pro forma: EV/EBITDA broker

consensus of Haynes
including synergies

11% 
(Annualized and exc synergies)

EPS accretion 
from year one

c.1.5x
NFD/EBITDA

Strong deleveraging expected in the
next 24 months (c.1.2x in 2025)

c.15% 
(exc synergies)

2024e ROCE (1)

(1) expected to be above 15% from 2025 

TRANSACTION

AFTER TRANSACTION

Acerinox will maintain its communicated shareholder returns
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Strategic step to 
reinforce our leadership 
position in HPA with 
focus on the US and the 
aerospace industry

Highly synergistic 
transaction with already-
identified estimated 
annual synergies of $71 M

Best in class solutions 
provider through the 
addition of extensive R&D 
capabilities and significant 
patented alloys portfolio 

Strengthening a World Leader in 
Stainless and High Performance Alloys



Q&A
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Acerinox
at a glance
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Acerinox at a Glance
A Sustainable Global Leader in Stainless Steel and High Performance Alloys

in stainless steel in the USA, 
with 31% market share. 50% of 
the Group’s sales in the USA

in high performance alloys, with  
26% market share in Europe 
and 11% market share worldwide

in Africa, with the largest 
market share

• Highly sustainable products and present in every 
aspect of life. Highest quality standards, and 
with no other sustainable  alternative.

• Solid long-term strategy.

• Management team with extensive experience.

Revenues

€5,079
million

EBITDA

€607
million

Production

1.46
million Mt

Net Profit

€221
million

9M 2023

Strong results were 
achieved in a challenging 

market

• Spanish Listed Entity (IBEX 35) with a market  
cap of c.€2.4bn (at 31 December 2023).

• Consistent shareholder return.

28

ESG focus:
- Pioneer in circular economy. 
- Committed to decarbonization.
- Health & Safety as a priority.



Main
Financial
KPI´s
through
the cycle

>+10%

(9M 2023: 12%)

EBITDA  MARGIN

EBITDA

15%
ROCE

<1.2x

(9M 2023: 0.56x)

NFD / EBITDA

(9M 2023: 19%)

Deliver
Through-the-Cycle

Value Creation

Transaction
is Margin
Accretive

Transaction
is ROCE 
Criteria

Compliant

Deleveraging
Despite Cash 
Acquisition

29

CAPITAL 
ALLOCATION



ACERINOX  2020 RESULTS PRESENTATION

Excellence 360º Plan: estimated efficiency savings for the period of 2019 to 2023

Operating Working Capital: Inventories + trade receivables − trade payables

Net Cash Flow: Profit/(Loss) after tax and minorities + depreciation and amortization

Net Financial Debt: Bank borrowings + bond issuance − cash

Net Financial Debt / EBITDA: Net financial debt / annualized EBITDA

EBIT: Operating income

Adjusted EBIT: EBIT, disregarding material extraordinary items

EBITDA: Operating income + depreciation and amortization + variation of current provisions + asset impairment

Adjusted EBITDA: EBITDA, disregarding material extraordinary items

LTIFR: Lost time injury frequency rate (Total number of accidents with sick leave / Number of hours worked) x 1,000,000

Gearing ratio (Debt Ratio): Net financial debt / equity

Net Financial Result: Financial income − financial expenses ± exchange rate variations

ROCE: Annualized Net operating income / (equity + net financial debt)

ROE: Annualized Profit/(Loss) after tax and minorities / equity

ICR (Interest Coverage Ratio): EBIT / financial expenses


