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B E FE SA Forward-looking Statement

This presentation contains forward-looking statements and information relating to Befesa and its affiliates that are based on the beliefs
of its management, including assumptions, opinions and views of Befesa and its affiliates as well as information cited from third party
sources.

Such statements reflect the current views of Befesa and its affiliates or of such third parties with respect to future events and are subject
to risks, uncertainties and assumptions.

Many factors could cause the actual results, performance or achievements of Befesa and its affiliates to be materially different from any
future results, performance or achievements that may be expressed or implied by such forward-looking statements, including, among
others: changes in general economic, political, governmental and business conditions globally and in the countries in which Befesa and
its affiliates does business; changes in interest rates; changes in inflation rates; changes in prices; changes to national and international
laws and policies that support industrial waste recycling; legal challenges to regulations, subsidies and incentives that support industrial
waste recycling; extensive governmental regulation in a number of different jurisdictions, including stringent environmental regulation;
management of exposure to credit, interest rate, exchange rate and commaodity price risks; acquisitions or investments in joint ventures
with third parties; inability to obtain new sites and expand existing ones; failure to maintain safe work environments; effects of
catastrophes, natural disasters, adverse weather conditions, unexpected geological or other physical conditions, or criminal or terrorist
acts at one or more of our plants; insufficient insurance coverage and increases in insurance cost; loss of senior management and key
personnel; unauthorized use of our intellectual property and claims of infringement by us of others intellectual property; our ability to
generate cash to service our indebtedness changes in business strategy and various other factors.

Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary
materially from those described herein as anticipated, believed, estimated, expected or targeted.

Befesa and its affiliates do not assume any guarantee that the assumptions underlying forward-looking statements are free of errors nor
do they accept any responsibility for the future accuracy of the opinions expressed herein or the actual occurrence of the forecasted
developments. No representation (express or implied) is made as to, and no reliance should be placed on, any information, including
projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or
misstatements contained herein or otherwise resulting, directly or indirectly, from the use of this document.

Befesa and its affiliates do not intend, and do not assume any obligations, to update these forward-looking statements.



BEFESA Key Highlights

Continued double-digit growth in revenue and earnings driven by
strong volumes, favorable prices and operational excellence in both core businesses

>> Profitability improved to 23% / 19% Adjusted EBITDA / EBIT Margin respectively ()

>> Strong cash generation and reducing leverage® further down to x2,7

Hedging program extended through swaps to mid-2020
improving visibility of earnings and cash flows for the next ~3 years

New capital structure® will lower interest costs and debt service by approx. 60% ...
improved preliminary credit ratings assigned to Befesa of Ba3 / BB- Moody's / S&P

(1) Adjusted EBITDA / Revenue and Adjusted EBIT / Revenue as of Sep. 30, 2017 YTD.
(2) Leverage calculated as Net Debt / Adjusted EBITDA. Leverage at close Q3 2017 is calculated using Adjusted EBITDA of the Last Twelve Months (LTM) as of Sep. 30, 2017
(3) New Capital structure targeted for December 7, 2017



BEFESA

Consolidated Key Financials

Continued growth in revenue, earnings and profitability
driven by strong volumes, favorable prices and operational excellence
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Highlights

Q3 YTD ‘17 Revenue increased +€98m /
+22% YoY ... primarily due to:

- higher volumes in both core segments
+14% steel dust throughput /+5% salt slags
& SPL recycled

- higher prices for both zinc (blended zinc
price increased 22% YoY) and aluminium
alloys (average market prices +9% YoY)

Q3 YTD ‘17 Earnings increased to €126m /
+41% YoY Adjusted EBITDA and €106m /
+57% YoY Adjusted EBIT ... 23% and 19% of
revenue, respectively ...

driven by strong volumes in both core
segments, favorable zinc and aluminium prices
and cost efficiencies from operational
excellence initiatives

(1) Adjusted EBIT(DA) have been calculated based on the reported operating result adjusted for holding, restructuring and other one-time effects;

Adjusted EBIT(DA) margin is calculated as the ratio of Adjusted EBIT(DA) to Revenue.



BE FE SA Steel Dust Recycling Services

YoY increase in revenues & earnings driven by higher EAFD throughput, Waelz
oxide volumes, favorable zinc price and operational excellence
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(1) Adjusted EBIT(DA) have been calculated based on the reported operating result adjusted for holding, restructuring and other one-time effects;
Adjusted EBIT(DA) margin is calculated as the ratio of Adjusted EBIT(DA) to Revenue.



BEFESA

Aluminium Salt Slags Recycling Services

Growth in revenues & earnings driven by good volumes, increasing alu alloy

prices, and operational excellence.
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Volumes & Capacity Utilization
Salt Slags & SPL Treated (kt) Alu Alloys Produced (kt)
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Alu alloy avg.
price (*) (€/t) 1628 1,761 +8% 1628 1,770 +9%

(*) Aluminium Scrap and Foundry Ingots Aluminium pressure diecasting ingot
DIN226/A380 European Metal Bulletin Free Market Duty paid delivered works.

I Salt Slags sub-segment

Secondary Aluminium sub-segment

(1) Total revenue after inter-segment eliminations; (2) Adjusted EBIT(DA) has been calculated based on the reported operating result adjusted for holding, restructuring and other one-time effects;

Adjusted EBIT(DA) margin is calculated as the ratio of Adjusted EBIT to Revenue.



BEFESA

Consolidated Cash Flow and Cash & Cash Equivalents

Strong cash flow from operations of €54m, up +48% YoY ...
€88m of Cash & Cash Equivalents at Q3 ‘17 close

Cash Flow and Cash & Cash Equivalents
(€m)

Q3YTD Q3YTD

2016 2017
Net Cash Flow from:
Operating Activities IR 53.9

Net Increase in Cash

& Cash Equivalents 37 259
Cash & Cash
Equivalents at End of 61.2 87.9

Period

Change

+17.4
+57.9

(52.3)

+22.1

+26.7

Strong cash flow from operations of €54m
(+€17m / +48% YoY) primarily driven by
better operational performance in both core
businesses.

Cash flows from investing activities
improved with lower CapEx spend of (€17) vs.
(€23) as well as €55 proceeds from divestiture
of non-core IES operations.

The change in financing activities is mainly
driven by the repayment of (€57) debt in
2017.

After paying taxes of €17m, €25m interests,
funding maintenance and productivity capex
of €17m ...

... cash increased by €26m / +22% YoY

... €88m cash position at Q3 ‘17 close



BE FE SA Hedging Strategy

Hedging extended through swaps to mid-2020 improving visibility of earnings
and cash flows for the next ~3 years

= Extended hedging period up to July
2020

3,000 -
= Increased volume coverage ...

Higher volume of 7.7 kt/month or
2,500 - 92.4kt/year (vs previous 6.1 kt/month or
73.2 kt/year) ... approx. 70% of zinc
equivalent payable output
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=

= Strong hedge price levels of €2306/t in
| | 2019 and €2235/t in 2020
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Source: London Metal Exchange (LME) Zinc daily cash settlement prices; Company data.



BE FE SA Consolidated Net Debt / Leverage / New Capital Structure

Net debt of €451m ... reduced leverage further down to x2.7 at Q3 '17 close ...
Signed new capital structure resulting in ~60% lower financial costs

Net Debt and Leverage® . New Capital Structure
(€m) |
324.9 >38.6 = Moody’s and S&P assigned preliminary
- 450.7 ; improved credit ratings for Befesa S.A. of
87.9 ! Ba3 / BB- ... both 2 notches up from B2 / B
213.7 = €636m New Senior Facilities Agreement

comprised of:

- €526m Term Loan B - covenant lite;
3M Euribor +2.75% / no floor;
5 year term; all bullet / no amortization;

- €75m RCF ... Euribor +2.50% / no floor;

x4,7 » - €35m Guarantee Line; max 1.75%
X4,

Non-current  Current  Gross debt Cash&Equiv  Net debt

3,8 | .
. x3.5 5 = Targeted for December 7, 2017 replacing e.g.

current PIK and High Yield Bond

» Interest costs and debt service will lower by
approx. 60%

2013 2014 2015 2016 3Q'17

(1) Figures as of Sep. 30, 2017; Leverage calculated as Net Debt / Adjusted EBITDA. Leverage in 2017 is calculated using Adjusted EBITDA of the Last Twelve Months (LTM) as of Sep. 30, 2017



BEFESA

Financial Calendar

>> Week of February 20, 2018:

Preliminary Year-End Results of 2017

>> Thursday, March 22, 2018:

Publication of Report for Full Year 2017 & Analyst Call

>> Thursday, April 26, 2018:

Annual General Meeting

>> Thursday, May 24, 2018:

Publication of Statement for Q1 2018 & Analyst Call

>> Friday, July 27, 2018:

Publication of Interim Report for H1 2018 & Analyst Call

>> Thursday, Nov 22, 2018:

Publication of Statement for Q3 2018 & Analyst Call
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