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Market Valuation 
Historical Evolution BCBA:$TXAR vs NYSE:$TX
(US$ - US$ m)(1)

(1) @Blue chip swap

$TXAR - Market multiples
@09/11/23

$TX - Market multiples
@09/11/23

TX Consolidated

Market Cap (US$m) 7.186

Net Cash (US$m) 2.120

Enterprise Value (US$m) 5.066

EBITDA 3Q23 LTM (US$m) 2.392

EV/EBITDA (x) 2,1x

TXAR Consolidated @FX Oficial @FX CCL

Market Cap (US$m) 4.153 4.153

Net Cash (US$m)
1.221 540

Enterprise Value (US$m)
2.932 3.613

EBITDA 3Q23 LTM (US$m)
963 426

EV/EBITDA (x)
3,0x 8,5x



Historical EBITDAs

(1) @Official FX Rate – Including EBITDA from subsidiaries at WI

TXMX EBITDA Evolution
(US$m)

BCBA:$TXAR EBITDA Evolution
(US$m)(1)

NYSE:$TX EBITDA Evolution
(US$m)
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Ternium (NYSE:$TX) Snapshot
EBITDA
(US$ m)

Net Cash
(US$ m)

Net Sales – Total Shipments
(kTons)

US$ mm 2017 2018 2019 2020 2021 2022 3Q2023

Cash 471 295 732 1.351 2.567 3.528 4.284

Debt 3.222 2.037 2.189 1.723 1.479 1.032 2.165

Net Cash -2.751 -1.742 -1.456 -372 1.088 2.497 2.120
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Ternium Mexico Snapshot
EBITDA
(US$ m)

Net Sales – Total Shipments
(US$m - ktons)

Net Debt
(US$ m)(1)

US$ m 2017 2018 2019 2020 2021 2022

Debt 842 393 906 506 332 169

Cash 504 133 651 353 101 1689

Net Cash 337 261 255 154 231 -1520
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Ternium Argentina (BCBA:$TXAR) Snapshot
EBITDA
(US$ m)

Net Cash
(US$ m)(1)

Net Sales – Total Shipments
(US$m - ktons)

(1) Including EBITDA from subsidiaries at WI

US$ mm 2017 2018 2019 2020 2021 2022 3Q2023

Cash -162 -81 -89 -434 903 1.400 1.365

Debt 494 178 26 0 0 0 0

Net Cash -332 -97 63 434 903 1.400 1.365
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Ternium Argentina (BCBA:$TXAR) StandAlone Valuation
Market multiples – TXAR Stand-Alone – Ternium MX at 3x EV/EBITDA
@ 09/11/23

Market multiples – TXAR Stand-Alone – Ternium MX at 2x EV/EBITDA
@ 09/11/23

(1) @Blue chip swap

TXAR Stand-Alone @Official fx @Blue chip swap

Market Cap (US$m) 4.153 4.153

Market Cap Usiminas (US$m) -80 -80

Market Cap Ternium MX (US$m) -1.728 -1.728

Net Cash (US$m) -1.221 -540

Enterprise Value (US$m) 1.124 1.805

EBITDA 3Q23 LTM (US$m) 963 426

EV/EBITDA (x) 1,2x 4,2x

TXAR Stand-Alone @Official fx @Blue chip swap

Market Cap (US$m) 4.153 4.153

Market Cap Usiminas (US$m) -80 -80

Market Cap Ternium MX (US$m) -1.298 -1.298

Net Cash (US$m) -1.221 -540

Enterprise Value (US$m) 1.555 2.235

EBITDA 3Q23 LTM (US$m) 963 426

EV/EBITDA (x) 1,6x 5,2x



TX Summary



TX Simplified Corporate Structure

Techint Group

o Rocca’s Family
Holding Group of 
Companies

NYSE

Largest Shareholders
o Acadian AM: 2,08%
o Lazard AM: 1,80%
o Ninety: 0,87%
o Schroder: 0,64%
Market cap: S$7.186m

75% 25%

o Largest Steel company in LATAM and with high 
presence in USA 

o Operations in: Mexico, Argentina, Paraguay, Chile, 
Bolivia, Uruguay, Brazil, the United States, Colombia, 
Guatemala, Costa Rica, Honduras, El Salvador, and 
Nicaragua.

o Manufactures slabs, bars, hot and cold rolled steels, 
galvanized, electrozinced, pre-painted, bars, 
reinforced products and tinplate.

o It serves companies within the automotive, home 
appliance, construction, capital goods container, food 
and energy industries

o 20,510 direct employees

Ternium Argentina

Techint Group NYSE

Usiminas 
(Brasil)

Ternium 
México

Simplified coporate structure

25%

62%

62%

4,75%

28,7%

16,18%

71,3%

Nippon Steel Corp.: 13%
TenarisConfab: 7,6%
Bovespa: 55,74%
Employee Fund: 2,72%

Does not consolidate for 
EBITDA

Does not consolidate 
for TXAR EBITDA /            
Consolidates for TX       

EBITDA

Consolidates for 
EBITDA

Ternium Brasil

Ternium USA

Other Local OpCos: 
Colombia, Guatemala, etc.

75%



$TX 3Q23 – Steel Shipments by Region



$TX 3Q23 – Shipments & Revenues



TXAR Summary



TXAR Simplified Corporate Structure

Ternium S.A.

o Leading flat steel 
producer in Latin 
America, of the 
Techint Group.

BYMA/FGS

o 26,03% owned by 
FGS

o 11,97% Free Float in 
BYMA

o Market cap(1): US$ 
4.153m

62% 38%

o Largest Steel company in Argentina
o Manufactures hot and cold rolled steels, galvanized, 

electrozinced, pre-painted and tinplate
o +55 years since operation start (originally Siderar)
o It operates 1 integrated steel production plant 

together with 4 additional processing plants and 6 
service centers, with a production capacity of 3.0 MM 
tons of finished flat steel (Consolidates for EBITDA)

o +5,400 direct employees (Only Ternium Argentina)
o Own minority interest in Usiminas (Brasil) y Ternium 

México (Does not consolidate for EBITDA)
o 3Q23 Sales: US$ 890m
o 3Q23 Exports: 7% of net sales

BYMATernium S.A. FGS

Usiminas 
(Brasil)

Ternium 
México

Simplified structure

26%12%62%

4,75%

28,7%

16,18%

71%

Nippon Steel Corp.: 13%
TenarisConfab: 7,6%
Bovespa: 55,74%
Employee Fund: 2,72%

Does not consolidate for 
EBITDA

Does not consolidate 
for TXAR EBITDA /            
Consolidates for TX       

EBITDA

Consolidates for 
EBITDA

(1) @Blue chip swap



Market Valuation 

(1) @Blue chip swap – (2) @Official FX average from each period

$TXAR - Market multiples
@09/11/23

$TXAR – Quarterly EBITDA(2)

@02/08/23

TXAR Consolidated @FX Oficial @FX CCL

Market Cap (US$m) 4.153 4.153

Net Cash (US$m) 1.221 540

Enterprise Value (US$m) 2.932 3.613

EBITDA 3Q23 LTM (US$m) 963 426

EV/EBITDA (x) 3,0x 8,5x
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Historical Results 

(1) @Official FX average from each period
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Products (1/2)

Prepainted

Offers a variety of colors and 
technologies including 
Fluorocarbon, Siliconized 
Polyester and Regular 
Polyester.

Galvalum

Excellent corrosion 
resistance, chemtreated or 
acrylic coated. Cool 
applications.

Galvanized

Zinc-coated sheet for 
extended useful life of the 
product.

Hot rolled

Coils, strips and sheets 
for various industrial 
uses.

Bonderized
Bonderized is a chemical 
pre-treatment that is used 
for post-paint applications 
(field painting).

Mechanical Use Tubes
Round duct for 
mechanical use.

Structural Use Tubes
Duct with high degree of 
structural resistance

General Use Tubes
Round, square and 
rectangular duct for general 
use



Products (2/2)

C profile

Hot rolled or galvanized 
steel profile.

U profile

Hot rolled or galvanized 
steel profile.

Tin 

Thin coated foil for 
packaging manufacturing.

Steel aggregate

Paving of streets, roads 
and railway uses.

Blast furnace slag

Cement Production.

Ferric Oxide

Construction and water 
treatment industry.



Historical P&L (US$m)(1)

(1) @Official Average Fx fro meach period

2017 2018 2019 2020 2021 2022 3Q23 LTM

Sales 2.313 2.693 2.254 1.888 3.429 3.821 3.556

Cost of service -1.752 -2.048 -1.834 -1.403 -2.235 -2.601 -2.396

Gross profit 561 644 421 486 1.194 1.220 1.160

Commercialization expenses -100 -144 -126 -90 -139 -161 -152

Administration expenses -150 -144 -126 -98 -125 -158 -165

Other operating income and expenses 1 -6 -3 -6 0 3 1

Operating results 313 350 165 292 930 904 844

Financial Income 7 8 9 41 53 33 37

Financial Expenses -74 -68 -21 -9 -6 -11 -10

Other financial income and expenses -46 -114 9 -33 30 17 42

(Loss) Income before results from investments in affiliated companies and income tax 200 175 162 290 1.007 943 914

Income from investments in affiliated companies 202 314 129 89 704 65 2

Results from income tax 401 490 290 379 1.711 1.009 916

Income tax -64 -6 -57 -109 -299 -275 -382

(Loss) Income of the period 337 484 233 270 1.412 734 534

Other comprehesive income 218 452 30 900 693 2.608 4.168

Comprehensive (loss) income for the period 555 936 263 1.171 2.105 3.342 4.702

D&A 53 157 140 121 117 121 118

EBITDA 366 507 305 413 1.047 1.025 963



Historical Cashflow (US$m)(1)

(1) @Official Average Fx from each period

2017 2018 2019 2020 2021 2022 3Q2023 LTM

Operative Cashflow -60 113 424 491 662 981 889

CAPEX and acquisitions -96 -88 -91 -42 -59 -106 -113

Dividends collected 0 304 2 0 11 0 -22

Financial Investments 7 135 32 -273 -621 -882 -710

Financial Costs 210 -367 -220 -30 -12 -301 -7

FCF 60 98 147 147 -19 -308 38

FCF + Financial Investments 53 -37 114 420 602 575 748



(1) @Official FX average from each period

(1)

Comparative Results(1)
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Thank you!
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