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FY 2021 Results Presentation

This document may contain forward-looking information and statements about ACERINOX, S.A., its subsidiaries and/or its management.

These forward-looking statements include financial projections and estimates and their underlying assumptions, and statements regarding the intent, belief or current expectations or

forecasts of ACERINOX, S.A. and/or its management, as well as statements regarding future performance, plans, objectives, operations, business, strategy, capital expenditures, results

of operations, markets and products. These forward-looking statements or forecasts may also include assumptions regarding future economic and other conditions, such as future

nickel or chrome prices and, in general, are subject to risks, uncertainties and variables beyond ACERINOX’s control that can adversely affect them.

These forward-looking statements and information do not constitute historical facts and can generally be identified by the use of terms such as “expects”, “anticipates”, “believes”,

“plans”, “estimates” and similar expressions. ACERINOX, S.A. believes they all are reasonable but are not a guarantee of future performance, prices, results of operations, benefits or

dividend payout policies. ACERINOX, S.A. future financial condition, financial ratios, business, results of operations and dividends could differ materially from those expressed or implied

in or projected by such forward-looking statements, information and forecasts.

All forward-looking statements included herein are based on information available on the date hereof. Except as required by applicable law, ACERINOX, S.A. does not undertake any

obligation to publicly update or revise any forward-looking statements and information, even in the event of new information being published or new events occurring.

Investors, holders of ACERINOX, S.A. securities and shareholders in ACERINOX, S.A. are cautioned not to place undue reliance on the forward-looking statements and information,

which speak only as of the date they were made. All subsequent oral or written forward-looking statements or information attributable to ACERINOX, S.A. or any of its members,

directors, officers, employees or any persons acting on its behalf are expressly qualified in their entirety by this cautionary statement.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or

opinions contained herein. None of the Company or any of its affiliates, advisors or representatives shall have any liability whatsoever for any loss arising from any use of this document,

or its contents, or otherwise arising in connection with this document. Moreover, this document nor any part of it constitutes a contract, nor may it be used for incorporation into or

interpretation of any contract or other type or agreement.

The points contained in this disclaimer must be taken fully into account by all persons or entities obliged to take decisions or to draw up or to publish opinions on securities issued by

ACERINOX, S.A., in particular, by the analysts and investors reading this document. All the aforesaid persons are invited to consult the public documentation and information that

ACERINOX, S.A. reports to or files with the bodies responsible for supervising the main securities market and, in particular, with the Spanish National Securities Market Commission

(CNMV in its Spanish initials).
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Melting production
(Thousand Mt)

2,619 2,196 19%

Net Sales 6,706 4,668 44%

Adjusted EBITDA 989 398 149%

Adjusted EBITDA margin 15% 9%

EBITDA 989 384 158%

EBITDA margin 15% 8%

EBIT 810 163 (1) 396%

EBIT margin 12% 3%

Results before Taxes 

and Minorities
766 132 482%

Results after Taxes 

and Minorities
572 49 1,066%

Operating  cash flow 

(before investments)
388 421 -8%

Net Financial Debt 578 772 -25%

Million EUR• We achieved the objectives we set for 2021 completely

• New record in Melting production

• EBITDA was at an all time record at 989 million EUR

• Outstanding operating cash flow of 388 million EUR 

especially given 460 million EUR of NWC increase in the year

• Net debt of 578 million EUR now only 0.58x EBITDA, the 

lowest debt / EBITDA ratio in the last 20 years

• HPA EBITDA, 61 million EUR, normalized in H2, sooner than 

expected

• We started a share buyback program up to 4% of the Share 

Capital

3

(1) 12M 2020 Includes 42 million EUR of impairment of assets in Bahru Stainless
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Certifications and organisations

Global presence, diversity and quality employment

465 Million EUR
Total financing through green and 

sustainable loans

Sustainable financing

Tax responsible action

• Co-operative and multilateral process of tax
risk assesment and assurance

• Transparency and soundness of tax policies
at Group tax-governance level

• Result: ICAP certifies Acerinox as a low
tax risk Company

*International Compliance Assuarance Programme of OECD

8,206
employees5 

continents 97%
Permanent

term

contracts

66.7% 

independents

4

working

committees

33% 

women

Board of Directors

Labour Rights

Human Rights
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SAFETY
our number 1 priority

Committed to 
the long-term, 
2030 objectives

A reference in circular economy
product 100% recyclable

Hard-to-abate, 
ready to adapt

Lost Time Injury Frecuency Rate

LTIFRx1.000k reduction

-31.82% in 2021

Efficiency at all levels

Energy

Innovation and digitalisation

Resources

Supply chain

Materials recycled:

Process scrap and metal 100%

Acids and abrasives 100%

Metal scale 89%

Plastic 98%

Cardboard 100%

Wood 88%
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The Sustainability Plan is structured on 5 Strategic Pillars, 15 Lines of Action, and 6 Long Term Goals (2030) as 

follows: 

45 KPIs

20% completed
2022: 
30% already in progress

Priority Action

Plan

21 KPIs

Continuation of 

Plan

5 Strategic Pillars

Pillars
Ethical, Responsible

& Transparent

Governance

Eco-Efficiency & 

Fight Against

Climate Change

Circular Economy

and Sustainable

Products

Committed Team, 

Culture, Diversity

and Safety

Supply Chain and 

Impact in the

Community

2021 - 2025

Long Term Goals

2030 

7.5% Reduction

Energy Intensity

- 1.5% vs 2020

- 3.1% vs. 2015

20% Reduction

Specific Water

withdrawal

- 18% vs 2020

- 23.23% vs. 2015

10% Reduction of

LTIFR vs previous

year

- 31,82% 

LTIFRx1000k vs 

2020 

10% Increase of

Minorities vs previous

year

9% in percentage

of women hired

20% Reduction

Carbon Emissions

Intensity

- 3.38% vs 2020

- 10.22% vs. 2015

90% valorisation

of waste sent to landfill

72% valorised waste

vs 78% in 2020
Process scrap and metal 100%

Acids and abrasives 100%

Metal scale 89%

Plastic 98%

Cardboard 100%

Wood 88%





To become a global supplier 

that responds to present 

and future needs with the 

widest choice of materials, 

solutions and services, 

while placing the customer 

at the centre of our 

business 

To generate the 

maximum possible free 

cashflow from the 

profits we generate

Optimise capital allocation 

between the existing 

business, selective growth, 

net debt reduction  and 

shareholder returns

Continued and 

ongoing review of all 

parts of the business 

and intense focus on 

the new strategic plan 

to take Acerinox 

forward into the next 

50 years

Running the business to 

maximise profitability and 

accelerate the integration of 

VDM
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Main challenges:

8

Were negotiated with 

each client individually

to prioritize the needs of 

every single customer 

In a flexible manner, we 

adapted to the needs of 

our clients many of whom 

were affected by market 

conditions and supply 

chain disruptions.

We achieved production 

records with 20% less 

people than 2006

• Strikes in Spain

• Lockdown in 

Malaysia

• Floods in Germany 

• Supplier equipment 

breakdown

We focused intensely on 

securing our most essential 

supplies to keep the 

business running

In Spain, we have 

experienced an 

unexpected spike in 

energy prices

Rising transport costs 

and availability have 

caused logistical 

difficulties 

Our versatility allowed us 

to manage a very 

complex situation 

caused by the COVID 

pandemic 

We are proud of the

results obtained and 

very grateful to our 

workforce for their 

outstanding efforts

Despite remote working 

and virtual relationships 

we continue to improve 

the Excellence 360º Plan 

and the achievement of 

VDM synergies
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Flat products apparent demand increased 17% Jan-Dec

Imports increased

Base prices improved QoQ

Energy prices rocketed

Potential antisubsidy against Indonesia and India

Market Highlights

Cost inflation impacted right through the value 

chain

Complex market

Solid stainless demand

Improving High Performance Alloys (HPA) market

Freight costs, supply chain disruptions and trade 

measures contributing to more regionalized 

markets 

Flat products apparent demand increased +20% Jan-Dec

Inventories remained below average

Prices increased

Imports increased 

Section 232 adjusted for EU and Japan

9

-

Readjustments in Asian market

Prices sustained by production cuts in China

Stable stock levels

Overcapacity remains a structural risk to global markets

-

-

-
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Million EUR

12M 2021 12M 2020 % 12M 21 / 12M 20

Melting shop production

(thousands of tonnes)
2,541 2,144 18%

Net sales 5,900 4,055 45%

Adjusted EBITDA 929 358 159%

Adjusted EBITDA margin 16% 9%

EBITDA 929 344 170%

EBITDA margin 16% 8%

Depreciation and amortisation 

charge
-149 -155 -4%

EBIT 779 147 (1) 429%

EBIT margin 13% 4%

Operating cash flow

(before investments)
400 337 19%

Million EUR

12M 2021
12M 2020

(1)
% 12M 21 / 12M 20

Melting shop production

(thousands of tonnes)
78 64 22%

Net sales 806 748 8%

EBITDA 61 50 21%

EBITDA margin 8% 7%

Depreciation and amortisation 

charge
-23 -23 -2%

EBIT 38 27 43%

EBIT margin 5% 4%

Operating cash flow

(before investments)
-12 68 ---

(1) January and February 2020 pro forma, prior to the acquisition of VDM

(1) Including EUR 42 million of impairment losses at Bahru Stainless
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Strong Performance in Profitability and Cashflow

• All operating units performed well in Q4 2021

• Q4 melting production

• Only -3% QoQ

• +2% YoY

• Q4 EBITDA 318 million EUR

• +8% QoQ

• +142% YoY

• Excellent operating cash flow of 204 million EUR in the quarter

• NWC increased by 73 million EUR QoQ

• Net debt 578 million EUR (back to pre VDM levels. 2019: 495 

million EUR; 2018: 552 million EUR)

• Net debt / EBITDA 0.58x the lowest in the last 20 years

Acerinox Highlights

Production (thousand Mt) 627 648 614 -3% 2%

Net Sales 1,937 1,703 1,217 14% 59%

EBITDA 318 293 131 8% 142%

EBITDA margin 16% 17% 11%

EBIT 273 247 86 10% 216%

EBIT margin 14% 15% 7%

Results before Taxes 

and Minorities
262 235 70 11% 277%

Results after Taxes 

and Minorities
198 171 19 16% 971%

Operating  cash flow 

(before investments)
204 77 254 166% -20%

Net Financial Debt 578 764 772 -24% -25%
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90 97 103
74 85 80 87

131
161

217

293
318

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021

Million EUR

Q4 saw ongoing 

quarterly  growth in 

EBITDA 

16% EBITDA margin
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Melting production

(thousand Mt)
608 629 601 -3% 1%

Net sales 1,709 1,493 1,067 15% 60%

EBITDA 303 272 116 11% 162%

EBITDA margin 18% 18% 11%

Amortization and 

Depreciation
-38 -38 -38 -1% 1%

EBIT 266 234 79 14% 238%

EBIT margin 16% 16% 7%

Operating cash flow 

(before investments)
212 65 242 227% -12%
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Million EUR

2021 : We focused on performance 

Recovery in Acerinox Europa despite 

energy prices pressure

NAS remained the outstanding performer 

The strategy at Columbus is clearly paying 

off 

Strong recovery in Bahru
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Melting production

(thousand Mt)
19 19 13 1% 53%

Net sales 227 211 150 8% 52%

EBITDA 14 (*) 21 15 -31% -7%

EBITDA margin 6% (*) 10% 10%

Amortization and 

Depreciation
-6 -6 -6 -5% 7%

EBIT 8 15 10 -44% -13%

EBIT margin 4% 7% 6%

Operating cash flow 

(before investments)
-9 12 12 --- ---

Million EUR

Good level of activity

NWC build of 32 million EUR

Q4 EBITDA normalized at pre COVID level 

but includes adjustments of -7 million EUR 

(actuarial valuation on pensions, personal 

restructuring and year-end stock-take 

adjustments)

(*) Without year-end adjustments of -7 million EUR Q4 2021 EBITDA would be 21 million EUR 

and EBITDA margin 9%
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Operating cash flow of 388 million EUR was 

outstanding against a headwind of 460 

million EUR  NWC build in 2021

Q4 operating cash flow of  204 million EUR 

15

Capital allocation

• Prudent capex policy maintained with FY

capex 90 million EUR

• Capital allocation to shareholders has

increased with the announcement of 4

percent share buyback in December

• Debt reduction has been significant in

2021 and in Q4 especially

Strategic flexibility

• Maintain a strong balance sheet and focus

on improved shareholder returns

Million EUR

318

989
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To create the most appropriate high 

performance materials for each 

application, thus contributing to the 

progress and quality of life of a 

sustainable society.

To become a global supplier that 

responds to present and future needs 

with the widest choice of materials, 

solutions and services, while placing 

the customer at the centre of our 

business”. 

At the same time, we have the 

obligation of “distinguishing ourselves 

as part of the transition towards a new 

circular economy through the efficient 

production of stainless steels and high 

performance alloys that respect the 

environment.

Safety

Integrity

Excellence

Sustainability

Commitment

Innovation

Employer of choice

Long-term focus

Quality
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on track

Creation of 

solutions with our customers

Awarded with the 

of 465 million €

Committed to 

Supplier received 

from

initiatives

Use

Targeting 

(through the cycle)

return

reduction of 
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EBITDA Margin

NFD/EBITDA Savings E360º Integration Synergies

Safety

18
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• Excellence 360º Plan: estimated efficiency savings for the 2019-2023 period

• LTIFR, Lost time Injury frequency rate: (No of accidents with sick leave / No. of hours worked ) * 1,000,000

• Operating Working Capital: Inventories + Trade receivables – Trade payables

• Net Financial Debt: Bank borrowings + bond issuance - cash

• Net Financial Debt / EBITDA: Net Financial Debt / annualised EBITDA

• EBIT: Net operating income

• Adjusted EBIT: EBIT, stripping out material extraordinary items

• EBITDA: Operating income + depreciation and amortisation + variation of current provisions

• Adjusted EBITDA: EBITDA, stripping out material extraordinary items

• Debt Ratio: Net Financial Debt / Equity

• Net financial result: Financial income – financial expenses ± exchange rate variations

• ROCE: Net operating income / (Equity + Net financial debt)

• ROE: Results after taxes and minority interests / Equity

• ICR (interest coverage ratio): EBIT / Financial expenses
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