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Disclaimer

@p@@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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The structural challenge of the industry @p@mﬁ@jm

For years, demand growth has justified capacity expansion
and volume strategy

Stainless steel slab equivalent global demand (inm illion tonnes) Stainless steel slab capacity expansion (in million tonnes)
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Stainless steel demand is still growing but crisis has slowed down growth and has created an

industry with significant overcapacity

Source: CRU & Aperam estimates 4



The structural challenge of the industry @p@]r@m

Since the crisis, the industry is suffering from overcapacity

Stainless steel slab equivalent global utilization rates (% of capacity) Consequences of overinvestment & overcapacity
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Value-oriented strategy needs to replace volume str  ategy

Source: CRU & Aperam estimates 5
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The industry is starting to transform itself @p@r@m

Capacity expansion is slowing down

Stainless steel global capacity (Slabs in Mt) Stainless steel slab equivalent global utilization rates
(% of capacity)
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Capacity expansion projects launched prior to the ¢ risis are still coming online but no new

capacity expansion is expected

Source: CRU & Aperam estimates 7



The industry is starting to transform itself @p@r@m

Stainless steel specialization, consolidation and
restructuring have started

Flat product stainless steel producers ranking by s lab capacity (mt) Consolidation, spin-off and corporate restructuring announced in 2012

4 .
November 7t - the merger of Outokumpu with Inoxum was
approved. This merger, that came after the Aperam spin-off,
is expected to result in 1.3mt of capacity closure

3 . . .
October 15t - Nisshin Steel and NKT completed their
merger. As part of their merger, 150,000t of capacity are
expected to be closed.

2
February 29" - Baosteel announced spin-off and disposal of
its stainless steel business to its parent company.

1
December end - Outokumpu (Calvert) will complete its new

America 800,000t meltshop. That new entrance is likely to lead to

restructuring of the current players.
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Specialization and consolidation expected to contin ue and to lead to further capacity closures




The industry is starting to transform itself @p@ :@mﬂﬂ

Constrained by financing, industry is forced to
distance itself from previous volume strategy

New financing constraints for 2013 Average European producer WCR level average in % qu  arterly sales
(backwards)
STANDARD “The Basel lll and Solvency Il proposals aim to
&POOR’S enhance regulation of the banking and insurance 350
sectors, respectively, starting in 2013.
The combined impact for corporates could be
higher funding costs, lower availability of longer
term credit, and a lower equity investor base. 25%
This represents an increase of between 10% and
20% over current interest costs for corporate
borrowers for Europe and the U.S., depending on 15%

banks' return on equity targets of 8% to 15%.” Ol 02 03 04 Ol Q2 Q3 Q4 01 Q2 O3
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An increased need to focus on cash is leading to in ventory and working capital reduction
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Aperam’s fundamentals @p@ﬁ@m

A leading position in the stainless steel industry

Aperam rankings Aperam sales breakdown in 2011 (by destination)
. . USA
Number 1 in South America Asia & Afica 5%

8%

Number 2 in Europe

Brazil & Latin
America

25%
Europe

Number 6 in the World 62%

Well-positioned in both developed and emerging mark
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Aperam’s fundamentals @p@r@m

A unique position in Brazil

Apparent consumption in South America of stainless steel flat Stainless steel consumption per capita pre-crisis ( kglyear)
product (‘000t)
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Based upon historically apparent consumption per ca pita, there is important growth

potential in Brazil and South America

Source: CRU and Aperam South America
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Aperam’s fundamentals @p@ﬁ@m

High quality and cost effective European operations

European steelmaking restructuring realised in the mid-2000’s Black coil (HRC) European cost curve (base 100)
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The last Greenfield built in Europe
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Aperam’s fundamentals @p@ E@ ﬂﬂﬂ

A global distribution network

Sales, distribution and steel service centers networ k, including precision & tubes businesses
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A key competitive advantage to maintaining market s hare and capturing growth opportunities
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Aperam’s fundamentals @p@r@m

A leading position in nickel alloys

Global nickel alloys producers (kt)* Aperam Alloys & Specialties geographical footprint
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A highly value creative business

Source: SRM (2010)
15



Aperam’s value
Strategy



Aperam’s value strategy
Health & Safety remains the first priority
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Aperam frequency rate* Aperam and industry frequency rate*
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Need to progress further and avoid unacceptable fat  alities

* [ISl-standard: Fr = lost time Injuries per 1.000.000 worked hours; based on own personnel and contractors
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Aperam’s value strategy
Achieving Leadership Journey®

Overall estimated cost curve for 304 black coil Leadership Journey® cumulated gains and 2013 target (USD million)
(delivered in EU)
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Cost competitiveness remains the prime objective
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Aperam’s value strategy
Growing Alloys & Specialties

Key specific market and customers of Aperam in Alloy

Oil & Gas — LNG Tankers Automotive - CVT

Welding - Overlay Aerospace - Mould

EBITDA margin

. EBITDA margins higher than
12% before the crisis
10%

4%

2%

0%

Significant growth potential in Alloys & Specialtie

2007 2008 2009 2010 2011

s to be captured with new investment

2012

19



Aperam’s value strategy
Adding value with Services & Solutions

From caoils... Steel Services Centers ...to customers

Polishing

Hot or cold coils .
Brushing

Packaging

From caoils... Tube making unit ...to customers

Forming

Welding

Pickling
Annealing

Expansion
Cutting Packaging
Bending

Hot or cold coils

From coil... Precision strips units ...to  customers

_ Pickling
Hot or cold coils Cold rolling Packaging

Bright annealing

Since crisis, Services & Solutions has generated on average more than 50 USD/t of EBITDA
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Aperam’s value strategy
Fully leveraging Aperam’s unique product portfolio

Stainless steel product range (not including nickel alloys, electrical steels & specialties)
Corrosion A FERRITIC “LOW NIC_KEL”
resistance 400 series 200 series
A 2507
A 2205+
_ A >0
Capital A 317
Goods -
2003 Building &
A 2300 Construction
444 M A 2202 Food & A 36
yaa . 2101 Health
439 Goods 201
430 Automotive A A .
; 204 peram product
Appliances 1Ni 14Cr
409
25% 30% 50% Elongation (%)

Historically positioned on 400 & 300 series, market  ing and R&D initiatives enable Aperam to enlarge its

product
range — especially high-end applications and special ty products benefiting from higher margins and grow th
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Aperam’s value strategy @p@ff@ﬂﬂﬂ

Enhancing marketing strategy and promoting high margin
products...

Market segments Aperam portfolio breakdown in Europe
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4%
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26% Mass
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42%
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Ferritics
Mass specialities Standard
commodities : 21% ferritics
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Margin

h better margins than commodities

Focus on stainless steel specialties and niches wit
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Aperam’s value strategy
... and catch new opportunities

Fuel cells stacks
Brazed heat exchangers

. . New application for stainless
Selective catalytic PP

New application for Aperam .
PP P reduction system

New application for stainless

Evaporators in desalination
New market for Aperam PV Solar systems

) New application for stainless
Automotive structural

component

New application for stainless

Sustainability initiatives will drive greater stain less steel demand and create opportunities for Aper
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