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Guiding principle: Being a sustainable safe and profitable

aperoml
company p

Aperam foundation

Self help strategy

(Leadership Journey®©)

Solid cash generation with strong shareholders’ return.
New projects and Leadership Journey® will further improve Aperam’s profitability




Financial policy: Strong balance sheet, investment in long term ap@r@m
growth & sustainability and solid cash returns to shareholders

Financial Policy 2020

~EUR50m maintenance
~EUR15m Leadership Journey®

Company Sustainability, Upgrade and Transformation

~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*

v

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

Share buyback (e
Utilize remaining excess cash in most optimal way EUR100mu/p?:[c;3m chares

4 Sequence

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

resilient, profitable and cash generative company

Phase 1 (USD350m): Phase 2 (USD225m): Phase 3 (EUR200m):
2011-13 Restructuring 2014-17 Asset upgrade 2018-20 Transformation

Realized cost savings Number of production lines

700 EURm
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Source: CRU (base price), Aperam accounting data



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

times

: . . . Transformation yields a positive net income even
Solid operating performance despite market headwind ; : .
in a recessionary market environment
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mmm Adj. EBITDA (m€)  ====adj. 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
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Resilience: Strong balance sheet, high liquidity and low ap@r@m

maintenance capex

A strong balance sheet forms a solid base Low maintenance capex + solid investment
in a volatile industry* in growth improvement
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Balanced maturity profile & ample liquidity Flexible mix and broad range of financing instruments?
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*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 6



Shareholder focus: We care about investors and can support ap@r@m

it due to a high & stable FCF

Solid cash generation through the cycle

High profitability

Low cash taxes*

2012 2013 2014 2015 2016 2017 2018 2019

mmmm Cash-flow from operations (m€) === Cash flow conversion

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

70

EURmM
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® Dividends ™ 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



Portfolio improvement: Top line strategy ap@r@m

Constant innovation to shift portfolio into attractive growth / margin segments

New products in sales

Niches 3
Margin management / o
demand driven o
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New Asian
competition

Margln — 2015 2016 2017 2018 2019

Guiding principle: strengthen product & service differentiation
* Increase competitiveness against other materials by improving existing solutions

* Innovate and apply existing solutions to new target markets

* Develop innovative new products

* Optimize product & customer mix

» Redefine distribution channels

Aperam product areas (size indicates volumes)



ESG excellence: Take a look at Aperam from an ESG ap@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

@ gleiiseaizle sy 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 maijority 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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