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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 i b e | i fieevxep,edc t , O
Afant i ch tpan @ eitbitar expressions. Although A p e r amadagement believes that the expectations
reflected in such forward-looking statements are reasonable, investors and holders of A p e r asedursties 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, in particular, the length and severity of
the recent COVID-19 (coronavirus) outbreak, including its impacts in the sector, macroeconomic conditions and in
Aperam's principal local markets, 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 A p e r afiimgsswith the Luxembourg Stock
Market Authority for the Financial Markets (Commission de Surveillance du Secteur Financier). 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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Health & Safety
Performance

Health & Safety frequency rate of 0.6 in Q2 2020
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Q2 2020 Operational highlights @ @ ﬂ
Strict cost management enabled a positive bottom line and a p = ﬂ
solid FCF despite the COVID induced drop in demand

Q2 2020 key developments

Volumes at the high end of guidance supported by a good
performance in Brazil and in A&S

Solid EBITDA and FCF through successful fixed cost
varibilization

Leadership Journey® gains are on track with EUR21m
additional annualized gains in Q2 (cum. total EUR171m)

Brazil confirmed AD duties on NGO* steel. New coating
line to improve mix and market position by Q4 20

+ 1+ [+)[+][+

Order book continues to recover into Q3

New unrevised safeguard quotas opened in July leading
to potentially higher import pressure in H2 2020

Aperam has successfully managed the initial stage of the COVID induced demand crisis

*non grain oriented electrical steel from China, Taiwan, S. Korea & Germany



Q2 2020 Financial highlights .
Fixed cost variabilization protected the bottom line. @p@ @m
Successful focus on cash generation

Solid EBITDA, positive net income & positive FCF Q2 key comments

A The COVID crisis overpowers the

P TP seesonal pick up in shipments.

Impact on adj. EBITDA has been

Sales 818 1,049 -22% 1,090 -25% mitigated through successful
adj. EBITDA 49 70 -30% 95  -48% variabilization of fixed costs
EBITDA 49 70 -30% 95  -48% A Adj EBITDA decreases qoq due to
the lower shipments
Basic EPS (EUR 0.27 0.36 -26% 0.69 -61% .
(EUR) - ° A EPS holds up well due to positive

Steel shipments (000t) 376 438  -14% 465  -19% fin. result (incl. EUR15m

_ PIS/COFINS interest income)
adj EBITDA/tonne (EUR) 130 160 -18% 204  -36%

, , . . . . . A Strong operating cash flow with
adj EBITDA margin 6.0% 6.7%  -10% 87% -31% 116% EBITDA to cash conversion.

: 2 CAPEX in line with front end
Operating cash flow 57 63 -10% 97 -41% Q . )
P g ° ° loaded guidance. Genk project SOP

CAPEX -23 45 -49% -26 -12% in Q1621

Free cash flow* 34 18 89% 72 -53% A Strong balance sheet with 0.4x

Dividends paid 37 32 16% 39 5% MABHEEI D Seselite =l it
increase in net financial debt

Net financial debt 123 108 14% 176  -30% A Comfortable liquidity position

~EUR660m (~40% cash / 60% RCF)

Cash generation and a strong balance sheet secure the dividend payment

*pbefore dividend and share buyback



Leadership Journey® update
Leadership Journeyei s on track to def e@p@f@m@mé
as lowest cost producer in Europe

Progress & target phase 3 (recurring annualized gains) Target savings composition

~ 200
E Cumulated Sche
a 180 EUR171m matic
~ 160 21
(2]
£ m Variable costs
g 140 EUR90m
> 120
3 18 m Fixed cost
g 100 16
™ 80
2 e B Raw. Materials &
% 60 other purchasing
o 40  EUR33m 34
® Distribution & Top
3 20 line strategy
0 13
2018 2019 2020
Total capex of EUR100m /
EQl mQ2mQ3EQ4 EUR84m spent already

New technology Innovation Leaner Value added services Procurement

Automation / robotics / New applications & Digitized, connected & [ One stop shop + supply | General procurement /
sensors solutions collaborative chain efficiency Raw material

Q2-20 cumulated annualized gains at EUR171m vs total target of EUR200 million by end of 2020




Environment & markets

Full quotas caused drop in market share of imports in Q2. @p@ @m

Inventory and price premium versus Asia are both in normal range

[fp@TE droppgd cons_lderat_)Iy CHEIEIET TS maxed outt Stainless price has not followed the higher nickel price
Q3 will see higher import pressure again

450,000 40% 3,500
350,000 20% 17,000
" 3,000
0 250,000 0%
S 150,000 -20% 12,000 2,500
50,000 -40%
7,000 2,000
-50,000 -60% S C sy ESESESES
=) 5 =} > > > > N
B R L OoKohkIE 3 olsd
s Indonesia All Oother ==Y 0Y % Market share % - DiEEl LSS (IS o oR BRe EURpE (LR A

Inventory in (t) is seasonally normal but
inventory days are elevated due to COVID demand drop

Stainless price premium vs Asia is in the normal range

90,000 - 100

85,000 L 90 800
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75,000 L o 400

70,000

65,000 - 60 208

60,000 - 50 0

(& (] (& (&) (& (& (] (& [ (] (& (] (& (&
2322298229828 QR2R FEFEFEEFEEEE L&
P PP PRPRPRPRPRPEPEPEPEERERRERRENN O O S
OO OO0 0N~~~ 0000w o o oo o ~ N o a1 o (o] - ~ 0o (o] © (o] o o
EEE German distributors inventory (f) === Days e CR304 Europe vs Asia (USD/t)

Source: Bloomberg, Metal Bulletin, Edelstahlhandelsvereinigung, Eurofer

SS Hot Rolled products have one global quota. Countries with a SS CR quota: S. Korea, Taiwan, India, USA, Turkey, Malaysia, Vietnam. All other countries if not exempt fall 8
under the residual quota



Outlook
Q3 2020 guidance & other forward looking items @p@r@m

A Adj. EBITDA is expected at a comparable level versus Q2 2020 adj. EBITDA
I Seasonal trough quarter
I Economic recovery in Europe
I Increasing import pressure & domestic competition

A Net financial debt is expected to reach its seasonal peak in Q3

Other items:

A Q32020 shipments are expected slightly higher qoq

A 2020 group capex is confirmed at ~EUR100m (incl. Leadership Journey® and Genk
downstream)

A 2020 P&L effective tax rate expected at 10 - 15% (excl. PIS/ICOFINS)

A Remaining one-off PIS/ICOFINS contribution up to BRL800m (~50% EBITDA / ~50% fin.
result). Cash collection (after tax) over 4-5 years

Aperam expects the recovery to continue




Corporate Access @p C Mm

A 5. Aug Industrial Conference Jefferies

A 1. Sept Benelux conference ING

A 3. Sept ESG conference Jefferies

A 7. Sept Autumn Conference Kepler Cheuvreux
A 10. Sept Steel & Mining Conference Credit Suisse

A 24. Sept Baader Investment conference Baader

We are looking forward to keep up the dialogue with you
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Q2 2020: Cost varibilization partly counters COVID induced

volume drop. Brazil and A&S demonstrate stability

Stainless & Electrical Steel Services & Solutions Alloys & Specialties

QPErOM
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B adj EBITDA*
(EURmM)

m adj EBITDA/
0€0

A Shipments decreased 15% qoq % 17%
yoy due to the COVID recession

A QoQ: Europe adj EBITDA reflects
lower volumes not offset by less
inventory valuation losses and COVID
costs. Brazil was seasonally stable and
benefitted from FX changes

A YoY: considerably lower adj EBITDA
due to lower volumes, a deteriorating
mix and price/cost squeeze and
negative inventory valuation

A Shipments declined by 29% qoq and
27% yoy due to the COVID recession

A QoQ lower adj EBITDA qoq reflects
lower volumes that outweigh a less neg
inventory valuation effect and absence
of COVID costs

A YoY: lower adj EBITDA due to lower
volumes and negative inventory
valuation effects

A Shipments decline by 4% qgoq and 6%
yoy

A QoQ: higher adj. EBITDA was driven
by the absence of COVID costs and a
less negative inventory valuation loss
despite lower volumes

A YoV: slightly lower adj EBITDA was
driven by lower volumes and an
unfavorable mix despite a slightly less
negative inventory valuation loss

Adj. EBITDA of 130 EUR/t in Q2 2020 i EUR30/t goq due to COVID crisis

* Differencewi t h t ot al

A p ady EBIMDBAsduegaiCihers & Eliigations line
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Q2 2020: Volumes drop due to the COVID recession. Price @p@r@m

pressure remained high despite lower imports

EU COVID shutdown triggers goq shipments drop in a Q2 adj. EBITDA mainly reflects lower volumes
seasonally strong quarter

=08 501 150
480 @ii%
8.5%
467 465 123 K8.0%
@ﬁﬂ@

438 - @

418 85

402 el 79
70
376

|i|

Q218Q318Q418Q119Q219Q319Q4 19Q1 20 Q2 20 Q218Q318Q418Q1190Q219Q319Q4 19Q1 20 Q2 20

B Shipments (thousand metric tonnes) mAdj . EBIT .Aﬂj-fEBWDA as % of Sales

Volumes at the high end of guidance and strict cost discipline enable solid EBITDA
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Q2 2020: Stable A&S and Brazil while Europe and S&S @p@r@m

EBITDA mainly reflects the COVID related drop in demand

EBITDA change was mainly volume driven EPS benefits from PIS/COFINS and low tax rate

adj. EBITDA (EURm)

@

Q218Q318Q418Q1190Q219Q319Q4 19Q1 20 Q2 20

Q12020 Q220 J1Q12020 Q220 JQ12020 Q220
S&E S&S A&S mmm et result‘UEPS (a)

Positive net income in an extremely challenging quarter

*Q4 2018: Financial results includes a EUR18m gain related to the convertible bond due to the expiry of put option by bondholders

EUR11m charge related to the convertible bond due to accelerated amortization of the premium (reversal of the Q4-18 gain) *Q4 2019: Income tax expense contains a 14
EUR26m impairment of the deferred tax asset *Q2 20 Financial result contains a EUR15m interest payment on Brazil PIS/COFINS position

*Q1 2019: Financial results includes a



Q2 2020: Solid cash generation with 116% cash conversion @p@ @m

Solid FCF despite lower earnings and high growth capex Minor net debt increase but very solid balance sheet

EURmM
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H Change in working capital Capex ™ Free Cash Flow

Aperamdés dividend rests on a

* Includes interest, taxes and other items
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Adobe stock




Guiding principle: Being a sustainable safe and profitable @p@ @m

company

Aperam foundation

Strong balance sheet
& highest dividend Self help strategy

yield

(Leadership Journey®©)

Solid cash generation with strong shg
New projects and Leadership Journey®wi | | furt her i mprove Ape

17



Financial policy: Strong balance sheet, investment in long term@p@r@mﬂﬂ

growth & sustainability and solid cash returns to shareholders

Financial Policy 2020

~EUR50mM maintenance
Company Sustainability, Upgrade and Transformation ~EUR15m Leadership Journey®

~EUR35m capex in Genk
Value accretive growth & M&A new CRM & APL
min IRR 15%

Dividend of EUR 1.75
Dividend EUR140m

base dividend, anticipated to progressively increase over time*

Maintain a strong balance sheet consistent with Investment Grade ratios V
Target NFD/EBITDA ratio of <1x (through the cycle)

Share buyback
up to
EUR100m / 3.8m shares

Utilize remaining excess cash in most optimal way

¢ Seguence

Well positioned for value accretive opportunities while maintaining a solid financial policy

with attractive cash payout to shareholders

*Base dividend review in the (unlikely) event that NFD/EBITDA exceeds 1x.
18



Leadership Journey® Self help has turned Aperam into a @p@r@m

resilient, profitable and cash generative company

Phase 1 (USD350m): Phase 3 (EUR200m):
2011-13 Restructuring 2018-20 Transformation

Realized cost savings Number of production lines

700 EURm —1
l ﬁ I

500
400
300

2011 2019 2011 2019
EURmM EURM
I .

2014 2019 2014 2019 2014 2019

Source: CRU (base price), Aperam accounting data

19



Track record: Aperam a solid performer even in challenging @p@r@m

times

: . . : Transformation yields a positive net income even
Solid operating performance despite market headwind . . .
in arecessionary market environment

286
@’- .I o

2012 2013 2014 2015 2016 2017 2018 2019

2012 2013 2014 2015 2016 2017 2018 2019
m— Ad | . EBI| T D fm=tadj.(EBITDA margin

: : 2019 volumes reflect soft real demand in both EU and Brazil
A strong balance sheet is corporate policy and trade war induced imports

mmnNet resul CMGEPS (0)

26%

0,
23% 20%

3% L
\‘
442 e - 2

147 48 09 @

- 63 s %
2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019

mmm Net debt e Gearing (%) B Aperam shipments (kt)
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Resilience: Strong balance sheet, high liquidity and low @p@r@m

maintenance capex

A strong balance sheet forms a solid base Low maintenance capex + solid investment
in a volatile industry* in growth improvement
200
175
150
125
- _ 0.2 100
: I 117
108
48 I 210 75

. R ; =
[ | 0

9079 9073 907¢ 9075 9076 907) 907& 9079 2015 2016 2017 2018 2019  2020e

B Replacement capex (EURmM) Growth / Improvement

mmm Net debt @®Netdebt/LTM EBITDA

Balanced maturity profile & ample liquidity Flexible mix and broad range of financing instruments?

700 .
600 I ,
500 I No credit arrangement contains Schuldschein Leasing &
;‘88 i any earnings related covenant other
200 i
100 I

0 !  — ——— S s D S S S e—

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

W EIB loan B Leasing & other Schuldschein
B Com. Paper & other m Cash & equiv. mRCF EIB loan

*Aperam intends to maintain a strong balance sheet that is consistent with investment grade ratios  2Financing documentation is in line with investment grade standards and
contains no pledges of assets or earnings covenants 21



Shareholder focus: We care about investors and can support @p@r@ﬂﬂﬂ

it due to a high & stable FCF

Solid cash generation through the cycle

High profitability

354 W 377 | 374

Low cash taxes* e

2012 2013 2014 2015 2016 2017 2018 2019
= Cash-f | ow fr om o p e=r=aCashdlowsonyersion)

Solid average 8% free cash flow yield* Best in class cash distribution to shareholders

12%

500 109% 9%
400 0, 0, 8% 6% 0,

200
100 B 241 42600514

0
-100
-200
-300

Low cash interest

(EURmM)

90

EURmM

106

-400 2016 2017 2018 2019 2020e
2012 2013 2014 2015 2016 2017 2018 2019

Capex wemmz \\/C mmm[FCF =FCF yield EDividends ®Share buy backs

*at year end 2019 the recognized deferred tax asset on tax losses amounted to EUR144m and the unrecognized deferred tax asset amounted to EUR438m
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Portfolio improvement: Top line strategy @p@ r@m

Constant innovation to shift portfolio into attractive growth / margin segments

New products in sales

e i o
— Niches 8
; Margin management / a
(@) demand driven =
| - (q\]
Q) )
()
©
£

New Asian
competition

Margln — 2015 2016 2017 2018 2019

Guiding principle: strengthen product & service differentiation

A Increase competitiveness against other materials by improving existing solutions
A Innovate and apply existing solutions to new target markets

A Develop innovative new products

A Optimize product & customer mix

A Redefine distribution channels

Aperam product areas (size indicates volumes)
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ESG excellence: Take a look at Aperam from an ESG @p@r@m

perspective

Our mission is to produce reliable, 100% recyclable, green stainless steel

Products Non toxic, long lifespan and 100% infinitely recyclable without loss of quality

@leieregizie siy  We have the lowest CO, footprint in the stainless industry globally

Environment We are recycling champion and 33% of our energy intake is renewable

Process We have ambitious ESG targets and a convincing track record

Social We value our diverse workforce, invest in training & 86% rate us a good employer

Governance The majority of our board is independent

Compliance We have a robust compliance framework and a zero tolerance policy

Please find our complete ESG presentation & report at: www.aperam.com/sustainability
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ESG APErOM



