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Disclaimer @p@r@m

Forward-Looking Statements

This document may contain forward-looking information and statements about Aperam and its subsidiaries. These
statements include financial projections and estimates and their underlying assumptions, statements regarding
plans, objectives and expectations with respect to future operations, products and services, and statements

regarding future performance. Forward-looking statements may be identified by the words “believe,” “expect,”
“anticipate,” “target” or similar expressions. Although Aperam’s management believes that the expectations
reflected in such forward-looking statements are reasonable, investors and holders of Aperam’s securities are
cautioned that forward-looking information and statements are subject to numerous risks and uncertainties, many
of which are difficult to predict and generally beyond the control of Aperam, that could cause actual results and
developments to differ materially and adversely from those expressed in, or implied or projected by, the forward-
looking information and statements. These risks and uncertainties include those discussed or identified in
Aperam’s filings with the Luxembourg Stock Market Authority for the Financial Markets (Commission de
Surveillance du Secteur Financier). For more information about these risks and uncertainties, the reader is
encouraged to refer to page 5 of Aperam’s interim financial report for the half year ended June 30, 2012 filed on
July 31, 2012. Aperam undertakes no obligation to publicly update its forward-looking statements or information,

whether as a result of new information, future events, or otherwise
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Crisis and performance
In a context of structural overcapacity, the global economic @p@ r@m
crisis has strongly hit the stainless steel industry

Nickel - LME Cash (USD/t) Stainless steel transaction price in Chinafor CR3 04 2B 2mm coil
(USDH)
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Chinese slowdown, European crisis and nickel price fall have put strong pressure on stainless steel pri ces

Source: SBB



Crisis and performance
In Europe, the uncertainty related to the consolidation process @p@ r@m

has added pressure to the crisis

Stainless steel base price in South Europe for CR3 04 2B 2mm Stainless steel base price in South Europe for CR4 30 BA 2mm
coil (USD/t) coil (USD/t)
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European prices have fallen to early 2009 levels

Source: SBB



Crisis and performance

European industry has fallen into loss due to the @p@r@m

strong price decline

Stainless steel base price in South Europe for CR3 04 2B 2mm
coil (USD/t)
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Average EBITDA margin of the European industry (USD  /t)
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European industry is EBITDA negative

Sources: SBB and corporate financial reports (Acerinox, Outokumpu, Inoxum, Aperam)



Crisis and performance
Aperam’s profitability has deteriorated but has been more @p@r@m

resilient than the industry

EBITDA margin of Aperam and the European industry (U SD/t) Quarterly EBITDA of the European producers (USDm)
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Since the spin-off, Aperam has outperformed competit ion notably due to the Leadership Journey @

Sources: Corporate financial reports (Acerinox, Outokumpu, Inoxum, Aperam)
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Leadership Journey © @p@r@m

An ambitious plan progressing on schedule

Cumulated gains and 2013 target (USD million) Leadership Journey initiatives by typology
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Leadership
2011 2011 2011 2011 2012 2012 2012 Journey

Launched at the early stage of the program, the
Restructuring restructuring initiatives are focused on the closure of
non-competitive capacities and the reduction of fixed

costs through, in particular, process simplification

350

251

231
In parallel to the restructuring initiatives, major cost

cutting investments have been launched with the
goal to improve the industrial footprint and to reduce
the number of tools. Those major investments are
expecting to have full impact in 2013

Investments
projects

Finally, reinforcing the existing continuous
EiaiTEnEE improvement program, several performance projects

. have been launched in order to accelerate cost
projects reduction. In particular, specific action plans have
been implemented for sourcing, IT and SG&A

Cost reduction to remain the priority




Leadership Journey ©
More than USD250m captured to date @p@r@m

Breakdown of the Leadership Journey © gains to date Productivity (tonne by FTE¥)
Yield, Quality & 10100 500
Raw materials 450
COQS and other 17% 9900 — 200
fixed costs 9700
30% 350
9500 300
9300 250
200
Technological 9100 150
fzusil/s 8900
100
SGEA 0 8700
12% 50
Input cost & Energy & 8500 0
other variable Consumables Q42010 Q12011 Q22011 Q32011 Q42011 Q12012 Q22012 Q32012
costs 9%
7% = Number of employees* (LHS) == Shipments (RHS)

Since the launch of the Leadership Journey  © productivity has increased by more than 25%

*Full time equivalent excluding Bioenergia
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Leadership Journey ©
At minimum USD100m of additional gains targeted by @p@r@m
end of 2013

Alloys &
L . . Specialties
. RD79 project in Stainless & Electrical steel 11%
=> Combining downstream tools in Europe
!(ey . Campinas project in Services & Solutions ) Stainless &
VESIETS Services & -
i => Merging 2 steel services center in Brazil Solutions Bectrical Steel -
projects ! Europe
. Meltshop project in Alloys & Specialties 17% 40%
=> Reducing raw material cost
. TCO (Total Cost of Ownership) project
Key => Structurally improving sourcing performance
performance o )
projects . JOE (Journey to Organizational Excellence) project
=> SG&A reduction following major organisation Stainless &
simplification Electrical Steel -
Brazil
32%

Beyond 2013 additional gains are already identified
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Leadership Journey @ @p@r@m

Key investment project in Stainless & Electrical Steel

European downstream rationalization from 29 toolst 0 17 tools The new Hot Annealing and Picking line (RD79)

GENK ISBERGUES GUEUGNON
HA&P lines HAP 3 RD 7 ||HAP 9
CR mills CR2 || CR3 LC2I CR3 || CR4 || CR5 || CR6
CA&P/ BA BAL CAP10 BA 8 [[BA 11
lines CAP2
i Skin 3 || Skin 1
Skins Skin 3| [ Skin 1 " "
Long term . Combination and
suspension Mof[hballmg & investment
Swing

USD65m investment completed in Q3 and ramping up
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Leadership Journey ©®
Key investment project in Services & Solutions @p@r@m

Campinas expansion project in Sao Paulo region The new steel service center (Campinas)

- Creating a site of
almost 28.000 m 2 and of
240kt transformation
capacity in total close
to Brazilian main
consumption area:

Existing
Building

New industrial building
(CAMP2) designed for
Cold Rolled Products

Existing building
updgraded (CAMP1)
designed for Hot
Rolled, tubes and bars
activity

A USD35m investment starting operation in Q4
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Leadership Journey ©
Key project in Alloys & Specialties @p@r@m

Imphy meltshop enhancement project The new Induction furnace

HE&E Dm-

______________ cont. casting

|

@ ' U ingots
| wlu
I

Secondary metallurgy

casting

e o o o e o o e

Investments totalling USD29m to be finalized in Q4

14
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Prospects and key drivers
Stainless steel markets to remain difficult but a technical @p@r@m

rebound is expected

Stocks of flat stainless steel in EU-27 for Apparent consumption for stainless steel (Cold
distribution (in number of days) Rolled)
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80 10%
75
5%
70 .
0%
65
-5%
60
-10%
55
- 0,
0 15% | |
ISIRS S OO S®® RIS World China Europe Brazil
& & \,"’0”’0 0‘3'\9’650‘00@'\9’6”0%0@06”&@

Inventories are at historical lows, whereas global stainless steel demand continues to grow

Source: Eurofer, CRU and Aperam estimates
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Prospects and key drivers

European consolidation expected to have a positive impact

Steel making and finishing capacity for European pr

A o o

w

Before optimization &
capacity closure

Bl Steel making capacity

Reduction in capacity

After optimization &
capacity closure

M Finishing capacity

oducers (mt) European stainless steel industry footprint after r

aperom

estructuring

» Finishing line
= Steel making

Outokumpu

Capacity closures planned in Europe
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Prospects and key drivers

Brazilian import duty expected to lead to market share
gains and mix improvement

Chinese marginal cost player to landed price in Bra  zil (USD/t) Aperam shipments breakdown from Brazil (in ‘000t)

B
0
I

Chinese  FOB +8% and Imports duty  Domestic Domestic Aperam Aperam

I Export
m Domestic

. - ) Stainless Steel Blectrical steel Others
marginal cost freight cost transportation ~ Margin Brazilian Export
and price cost Premium transaction transaction
price price

Brazilian government is still investigating anti-du mping

18



Prospects and key drivers
Despite the crisis and uncertainty, a significant potential for

Im provement
Identified EBITDA drivers (USDm) Sensitivity drivers
Volumes
Internal driver Specific driver Ext(_ernal
High certainty Relative certainty Ur:jcrtlevret;in . Each additional tonne to contribute to

approximately USD 450 of EBITDA

Prices

. Each change of 10 USD/t in stainless
steel base price to impact EBITDA by
approximately USD 15m

Foreign exchange

. A 1% movement of the EUR vs. USD
results in a USD 8 million impact on
costs on an annual basis

. A 1% movement of the BRL vs. USD
results in a USD 3 million impact on
costs on an annual basis

2012 Leadership Top line 2013

Journey strategy

Brazil imports European
duty Consolidation

Market growth
& Nickel

Internal projects and specific drivers to Aperam exp ected to drive profitability

19
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Balance sheet and financing
Net debt continues to be reduced despite crisis

Quarterly net debt and average evolution (USDm) Debt level of the European stainless steel producer s at
1150 100% 2500
1100 90%
1050 80% 2000
70%
1000
60% 1500
950 .
\ N 50%
900 A 40% —— 1000
A
850 30%
800 20% 500
10%
750
Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 0% 0
2010 2011 2011 2011 2011 2012 2012 2012 2012E Aperam Competitor 1 Competitor 2*

W Gearing (LHS) = Net debt in USDm (RHS)

A solid balance sheet

*Excluding right issue
Sources: Corporate financial reports (Acerinox, Outokumpu, Inoxum, Aperam) 21



Balance sheet and financing
A strong focus on cash control

WRC level in % of quarterly sales (backward) CAPEX level in % of depreciation
30% 1.4
1.2
25%
0 SRR P
20% 0.8
0.6
15%
0.4
10% 0.2
Q4 Q1 Q2 Q@ Q4 Q1 Q2 Q3
2010 2011 2011 2011 2011 2012 2012 2012 0.0
Aperam European industry average
m— Aperam = Eropean industry average 2010 2011 m 2012

Aperam remains a benchmark for working capital and C APEX performance
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Balance sheet and financing
A diversified funding structure

Debt breakdown (as of September 30, 2012) Debt maturity profile (USD millions)

Subsidiary Debt 900
. 800

700

BBF & other
corporate 600
bank debt 500

47%
400

300
200

100
o HEE N —
Q4 2012 2013 2014 2015 2016 After

Bonds
41%

m Drawn m Undraw n

Beyond net debt reduction, cost of debt needs to re main under control
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