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Half Year Report 2026

Key Highlights H1 2026

Finance
Adjusted EBITDA 

€220 million
compared to €198 million in H1 2025

Acquisitions Sales

Shipments

1.22 mt

for sustainable leadership

Health&Safety

compared to 5.1 in H1 2025

Sustainability
Recognised on the 

Corporate Knights 
Clean200™ list

Total Recordable Incident 
Rate (TRIR) decreasing to:

4.2

Capital Markets
Added to the 

BEL 20 index 
by Euronext

€3.26 billion
compared to €3.31 billion in H1 2025

Company Culture 

by Financial Times and Statista

Recognised among 

Europe’s Best 
Employers

Innovation
Recipient of 
Four worldstainless 
Stainless Steel Industry 
Awards & the Limburg 
Innovation Award

Successfully acquired

Magnetec Group
strengthening Aperam’s alloys business

compared to 1.17 million tonnes 

in H1 2025
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Message from the Chief Executive Officer

Dear shareholders,

In a global environment shaped by geopolitical uncertainty, energy 
volatility and uneven competition, Aperam has remained focused 
on disciplined execution, competitiveness and long-term value 
creation. Our strategy is built on the strength of our integrated 
value chain, our circular business model, our diversified portfolio 
and the capabilities of our people. These foundations allow us to 
navigate market cycles with resilience while continuing to improve 
the structural performance of our business. As a result, we were able 
to deliver our strongest half-year performance in four years in H1 
2026.

The health, safety and well-being of our 13,300 colleagues remain 
our highest priority. We are committed to achieving a zero-harm 
working environment and to continuously improving our safety 
performance. In Q2 2026, our Lost Time Injury Frequency Rate 
(LTIFR) improved to 1.8 from 2.0 in FY 2025, while our Total 
Recordable Incident Rate (TRIR) declined from 4.7 to 4.2. These 
results reflect the discipline and commitment of our teams across 
the Group.

Our safety and innovation efforts were recognised at the 2026 
Stainless Steel Industry Awards in Johannesburg. BioEnergia 
received awards for its safety performance and sustainability 
initiatives in Brazil, while our Services & Solutions team in Germany 
was recognised for its smart condition-monitoring technology. 
These achievements demonstrate how our teams are translating 
our strategic priorities into operational results.

Boosting competitiveness
The steel industry continues to face significant challenges, including 
global overcapacity and uneven competitive conditions. In this 
context, we welcome the European Steel and Metals Action Plan, 
effective 1 July 2026, as an important step towards restoring a more 
sustainable competitive environment for European producers.

Within Aperam, our One Aperam approach remains a key differentiator. 
By working as an integrated value chain, our businesses create 
synergies, improve efficiency and support value creation across 
the Group. This approach contributed to our strong first-half 
performance, with all business segments contributing to our results. 
In Q2 2026, adjusted EBITDA reached €130 million, an increase of 
44% compared with the previous quarter and our strongest quarterly 
performance in four years. This reflects disciplined execution across 
our businesses, supported by strong contributions from Stainless & 
Electrical Steel and Recycling & Renewables.

Capturing value across our business
Our focus on competitiveness also means investing selectively 
in opportunities that create long-term value. In Belgium, the new 
automated cold rolling mill in Genk will create a more efficient 
production platform for our stainless steel portfolio. In Châtelet, 
investment in decarbonised annealing technology will support 
our ability to serve strategic European markets. In France, the 
development of Gueugnon into a global Specialty Centre will 
enhance our capabilities to supply both the specialty stainless and 
alloys divisions. In Brazil, we are upgrading the cold rolling mill at our 
Timóteo facility to increase capacity in higher value products and 
support future growth.

These investments are aligned with our strategy of developing high-
value capabilities in attractive markets, including energy, aerospace 
and defence, while maintaining disciplined capital allocation.

Navigating global challenges and energy volatility
The conflict around the Strait of Hormuz and the resulting energy 
shock have created further uncertainty across global markets. While 
these developments continue to affect our industry, our focus 
remains on the areas we control: competitiveness, productivity 
and disciplined execution. Across the Group, our Recycling & 
Renewables and Services & Solutions businesses have limited 
energy requirements, while our Alloys & Specialties segment is 
driven by differentiated, high-value products that are less sensitive 
to energy cost increases.

Our Stainless & Electrical Steel segments have been more impacted, 
but our competitiveness and diversified business model provides 
resilience. In Brazil, our operations benefit from access to our own 
renewable charcoal production and local energy sources, limiting 
our exposure to energy market volatility. In France, our facilities 
continue to benefit from regulated electricity pricing mechanisms, 
which since January have been governed by the Universal Nuclear 
Payment (VNU) scheme, replacing the previous ARENH framework.

Belgium remains the business most exposed to energy market 
fluctuations. Here, we continue to implement ambitious energy 
efficiency measures to mitigate the impact of higher energy costs. 
As a result, we reduced net energy consumption by 5% in the 
first half of 2026 compared with five years ago, helping keep the 
situation under control despite continued market volatility.

Innovation and strategic growth
Innovation remains central to our strategy. It allows us to develop 
differentiated products, improve competitiveness and create long-
term value. The acquisition of Magnetec Group and the creation of 

Aperam Magnetic Components strengthen our capabilities 
in electrical and electronic applications and advanced magnetic 
solutions. Further strengthening our Alloys & Specialties segment, 
our new Center of Excellence for Titanium in the United States is 
expected to further develop our expertise in innovation, automation 
and operational excellence. These initiatives support our continued 
evolution towards a more diversified, high-value materials business.

The path ahead
Our transformation is progressing, supported by a stronger business 
model and a differentiated value chain. Our ambition remains to build 
a business capable of generating a normalised EBITDA of €700–800 
million annually, while maintaining a strong balance sheet and 
disciplined approach to capital allocation.

The market environment remains uncertain, but our priorities 
are clear: strengthen our competitiveness, invest selectively in 
attractive opportunities and create sustainable value for our 
shareholders. I would like to thank our customers for their continued 
trust and our colleagues around the world for their commitment and 
dedication. Their actions make the difference every day and remain 
the foundation of Aperam’s progress.

Sudhakar Sivaji - Chief Executive Officer
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apQ~~!!! 
Aperam 
24- 26 Boulevard d'Avranches 
L-1160 Luxembourg 
Grand Duchy of Luxembourg 

Our Vision 
We are committed to establish Aperam 

as the Leading value creator in the circular economy 
of infinite, world-changing materials. 

--
For more information, please visit our website: 
www.aperam.com 

Responsible'" 
Steel !standards& 

certification 

Aperam is the first stainless steel company 
to be ResponsibleSteel™ certified in Europe 
and the Americas. 
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