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FIRST QUARTERRNING& PRESS RELEASEBVAFK 13,2014:

Firstquarter 2014
1 Volumessold +174%
9 Sales €292 million
1 EBITDA eMo®dy YAffAZ2Y

OnMay 6, 2014 the Board of Directors, chaired by Eric Jacquet, reviewed the unaudited datsdlfinancial
statementsfor the period endedviarch 31, 2014

. Changevs. Changevs.

€ million 12014 2013 12013
Q Q4 Q 4 2013 Q1 2013

Sales 2916 2448 2732 191% 6.7%
Grossmargin 710 615 62.3
%of sales 24.3% 25.1% 22.8%
EBITDA 138 6.9 7.7
%of sales 4.7% 2.8% 2.8%
Operating income 105 44 6.3
% of sales 3.6% 1.8% 2.3%
Netincome(Group shae) 5.2 0.8 16
Business in thdirst quarter of 2014 3

Sales amountedt € HpmMdc YAt f A2y I ficdduacteb2QL3 (Voldme Effecy £17. 48 Rhich 2
scopeeffect +4% price effect-10.7%))andup 19.1% as compared fourth quarter2013 (volume effect +19.2%,
price effect-0.1%).

OnMarch31, 2014,gross margircame to024.3%of salesamountingtoe Tm YA f f A2y | a O2YLI NBR
one year previously

As a resultEBITDAmounted toe13.8 million (4.7%of sale$, 2 LIS NJ { A y 3 105 ynhidiénas nét Bicome
(Group shareli 25.2anillion

Acrossthe first quarter, all brands recorded growth in sales volumes and made a positive contribution to the

DNR dzLJQ& NBadz Ga
STAPPERT ABRASERVICE E

Q1 2014 Stainless steel Long stainless Wear resistant Engineering
emillion quarto plates steel products Quarto plates steels
Sales 565 1182 17.2 103,1
ChangeQ1 14 . Q1 13 +92% -1.2% -2.6% +16,20
of which volume effect +292% +7.6% +61% +95%
of which price effect -20.0% -8.8% -8.7% -4.2%
of whichscope effect 0.0% 0.0% 0.0% +10,%
EBITDA 1.9 58 04 4.6
%of sales 3.4% 4.9% 2.1% 4.5%
Operating incomé? 0.8 51 0.2 3.6
%of sales 1.4% 4.3% 1.2% 35%

(1) Nonbrand activitiegincludingJacquet Metal Service S®) y (i NJ& 0.8imiil®iRo operating income

Financial position

At March 31,2014,operating working capital representel.1%2 ¥ &+ f Sa F yR y S&2Riland | Y 2 dz
F3FAyad &Kl NB RIS milboN,HeQuting in daetiiebt-taedityaatio of 31.8%.

The Board of Directors will propose RA @A RSY R RA & i NRA dodhié Stargholdets ateth@&sherap LIS NJ &
Meeting ofShareholders o June26, 2014

2014 half-yearresults: Septembe3, 2014 after market closing
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THE GROUP

A LEADING DISTRIBUTOR OF SPECIALTY STEELS

2013 Key figures:
Sales ;€ 1.04 billion
Workforce 1 2275
Distribution centers ;83
Countries T 22
A global player: Sales breakdown:
T Outside Europe 3 %
H Germany 26 %
1] 3 T Other Europe 28 % —
H { ] H an :
L ]
| H -
USA 4 %_/ France 14 %
Netherland 5 %
Spain 10 % Italy 10 %
L] ]

Jacquet Metal Servids a European leader in the distribution of specialty steels and is also active in China and
the United States.

The Group operates and develops a portfolio of braddsCQUEFtainless steel quarto platgsStappertlpong
stainless steel productsAbrasevice (vear-resistant quarto platesandIMS group €ngineering steels



KEY FIGURES

Sales 2732 2916
EBITDA 7.7 138
Cash flow from operating activities 7.0 -1.9
Shark 2 f RSNEQ Slj dzA G & 2533 2586
Net debt 783 82.2
Debtto-equity ratio 30.9% 31.8%

BRAND MANAGEMENT

Jacquet Metal Serviceperates in niche markets with high added value and is a European leader in the
distribution of specialty steels through its portfolio of brands, each of which targpecific customers and 7
markets.

= ABRASERVICE

STAPPERT

Stainless steel Wear-resistant
Products : long products quarto plates Engineering steel
€450 m €65m €344 m

Each brand is run by an operating manager, who is in charge of developing the brand in accordance with
strategic options and objectives defined by the Group.

Central functions, negotiation of purchasing conditionsafice, information technology, credit insurance and

communication are managed by Jacquet Metal Service S.A., in close collaboration with specialists from each
brand.
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STOCK INFORMATION

At March 31, 2014 JacquetMetal Servic® a
Of 2aAy 3 LINGNI&/ 632 Fii KeSv 05dKn-oNB 156K O S

a Kl NB 13.281p28 7%drdntithe december3l, 2013

aiz22R

G €

Jacquet Metal Servicehares are covered bgociété Générale SGCIB, Oddo Securit2sMidCaps, Gilbert

Dupont andBPI.

Volumes

—_CQ,

STOXX® Europe TMI Industrial Metals

(based on JCQ on january 1st 2012)

Jan Feb Mar Apr May

June

Jul

Aug Sept

Oct Nov

Dec

Jan Feb

mar Apr

Q12014 2013

Number of shares atloseof period
Market capitalization atcloseof period
High

Low

Price atcloseof period

Average dayl trading volume

Number of shares

€000

€
€
€

Number of shares

24 028 438 24 028 438
377 967 313 091
1595 1325
14.60 8.64
1573 13.03

22 688 17 331

Source: Euronext.



SHAREHOLDING STRUCTURE

Ownership of the capitaf? Ownership of the voting right$"

Other 47.14 % —.

Eric Jacquet / JSA 40.32 %
q ? Other 42.09 % Eric Jacquet / JSA 47.95 %

| ! CCAN 2007 5.15 % Amari / RW. Colburn 4.97 %/ L CCAN 2007 4.99 %

Treasury shares 1.39 % i
Amari / R.W. Colburn 6.00 %

@ As ofMarch31, 2014

As & March 31,2014,Eric Jacqueand theholding companySAwhich he controly held 40.32%0f the capital
and47.95%of the voting rights of Jacquet Metal Service.S.A

During the first three months d2013, the Group did not sell or buy any treasury stock

FINANCIAL COMMUNICATIDIMETABLE 9
General Meeting June26, 2014

Earningss ofJune30, 2014 Septembel3, 2014

Earningss ofSeptember30, 2014 Novemberl?2, 2014

2014annualearnings March2015

Investors and shareholders may obtain compleE A Y I Y OALFf Ay T2 NXYI (wedsffe ay (G(GKS
www.jacquetmetalservice.com

Jacquet Metal Service
Thierry Philippe

Chief Financial Officer

Td: +33 (0)4 72 23 23 50
comfi@jacquetmetals.com

NewQp ¢ Investor Relations
Emmanuel Huynh

Tel +33 (0)1 44 71 94 94
jacquetmetalservice@newcap.fr
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ACTIVITY REPORT

MARCH31, 2014

Earningsfor the period ended Marci31, 2014 are compared to the2013 earnings available in the 2013
Registration Document filed with thAutorité des MirchésHnanciers(French market regulator) on Mar@s,
2014(filing no.D.14-0212).

1. GROUP SALES AND EARNINGS

€ Hnn Q12014 Q12013

Sales 291 586 273 229
Gross margin 70978 62 265
% sales 24.3% 22.8%
Operating expenses (57 139) (54 533)
EBITDA 13 839 7732
% sales 4.7% 2.8%
Depreciation and amortization (3418) (3 445)
Provisions (125) 1821
Gains (losses) on disposals of fmmrent assets 176 172
Operating income 10 472 6 280
% sales 3.6% 2.3%
Financial incomeekpensg (2 018) (1 855)
Income before tax 8 454 4425
Corporate income tax (2 790) (2 403)
Consolidated net income 5 664 2022
Net income (Group share) 5236 1622

Net income (Group sharg)er share in circulatior{e) 0.22 0.07




1.1 Sales

{FtSa I Y2ens mifidd upi6F%as compared t@Q12013 golume effect+17.4%- of whichchanges in
consolidationscope+4%arising fromthe acquisition of German company Finkenholl in Au@@4t3- price effect
-10.7%)and up19.1%as compared to Q2013 ¢olume effect+192%,price effect-0.1%).

All brands recorded growth isales volumes in the first quarter

0e YAffA2Yy0 Q12014 Q12013

Sales 2916 2732
Change +6.7%
Price effect -10.7%
Volume effect +13.4%
Effect of banges in consolidatioscope 4.0%

1.2  Gross margin

In Q12014,gross margint Y 2 dzy (i 3IRillidrg2repeesentingan increase ol4%as compared to Q2013.As
a percentage of sales, it reaah24.3%of salesas compared t®2.8%in Q12013.

Provisions for inventory have had no material impact on margin levels.

€ YRNEtAR2Y Q12014

Gross margin 710 62.3
% Sales 24.3% 22.8%

1.3  Operating incane

Operating epensegincludingdepreciation,amortizationand provisiongfor Q12014amounted (i 260.¢ million
a4 O2 Y LIBaRERionin £12613.The main factors influencing this development are
A -€0.5 million non-recurringexpenses recorded in @D13
A +€0.7 million non-recurringexpenses recorded iQ1 2014
A +e3.1million increase due ta@hanges in consolidaticstopearising fromthe inclusion of
FinkenhollGmbH
A +c1.2 millionincreaserelated toincreasedsalesevels(volumesin Q12014more than13.4%
higher than thosein Q12013 excluding effect of changes in consolidatEoope

EBITDA Y 2 dzy (i 383 millign ok4.7%o0f sales
hLISNI GAy 3 Ay O02005milio2ydR/ (ASyROZ tditieriirRncame from asset sales

All brands contributed pasvely to operating income

Jacquet Metal Serviaglnterim Report- March31, 2014
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1.4 Net financial income (expense)

Netfinancial expenseT 2 NJ v M H A Mn 2iniMod bz § Q@ RY R NBIIRNiti2B13.€

€ YANitAz2y Q12014 Q12013

Cost of net debt 1.4) (2.3)
Other financialtems (0.6) (0.6)
Net financial income (expense) (2.0 1.9)

1.5 Netincome (Group share)

Net income (Group shargj | & dzLJ ¥ NB Y S2dnillionYlAl f M2t dzfeS & | 2.8 inillidh
which represent83.1%of incomebefore tax

€ YNEEA2Y Q12014

Income before tax 8.5 4.4
Corporate income tax (2.8) (2.4)
Income tax rate -33.1% -54.3%
Consolidated net income 5.7 2.0
Minority interests (0.4) (0.4)
Net income (Group sha) 5.2 16

%of sales 1.8% 0.6%




2. SALES AND EARNINGS BY BRAND

EIXIE] Stainless steel quarto plates

{IfSa | Y ZapmilisRup8Poascompared to the first quarté013,with a price effectof -20%and
increased sales volumgsp by29.2%

As compared to Q£2013, sales increased b21.6% with a positiveprice effect(+24%)and growing sales
volumes(+192%,).

Grossmarginl Y 2 dzy G $5% millién amdrepresented27.3%of sales
EBITDAor Q1.14 amountedi 2 € m ® ¢ Yaofof saleayd X JSA NI SIA yoID 0B whilldh.Y S (2 ¢

In Q12014, Jacquebpenedits 26thservicecenter inPortugal
¢tKS ONI}YRQA YIAY 202SOGAGS Aa G2 RSOS

Q12013

Sales 56.5 517

changevs. 2013 +9.2% 1 3
Price effect -20.0%
Volume effect +29.2%

Gross margin 154 14.7

Y%sales 27.3% 285%

EBITDA 19 2.3

Y%sales 3.4% 4.4%

Net operating income(loss) 0.8 0.9

Y%sales 1.4% 1.7%

Jacquet Metal Serviaglnterim Report- March31, 2014
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crammeRT Long stainless steel products

Sales amounted 21182 million, down 1.2%as compared to Q2013,with aprice effectof -8.8%and a7.6%
increase in sales volumes

Sales increased by 18.1% as compared to Q4 2013 with an 18% increase in sales volumes and a price effect of
+0.1%.

{ G} LILIBInAGn I 2 dzy (i 285 nilldn As a percentage of sales, it increased 204 points as
compared to QR013to 20.7%o0f sales

EBITDAmounted toe B millionor 4.9%of sales

Stappertwill open a new service center in the United Kingdom in Q2

€ NoR)f Q12014 Q12013

Sales 1182 1196
changevs. 2013 -1.2%

Price effect -8.8%

Volume effect +7.6%
Gross margin 245 219
Y%sales 20.7% 18.3%
EBITDA 5.8 B15
Y%sales 4.9% 3.0%
Net operating income (loss) 51 2.8

%sales 4.3% 2.3%




ABRASERVICE Wearresistant quarto plates

{IfSa I Y2a/mil®iRdown?.6%as compared to Q2013 with a price effectof -8.7%and a+6.1%
increase in sales volumes

Sales increased 14.3% as compared t@QWBwith aprice effect 0f:-5.4% and aolume effectof +197%
Grossmarginamounted toe5.5 million and represented2.1 %of salesas agains28.6%in Q12013.
As a resultEBITDAIB | O B&rlliosor 2.1%of saless Y R 2 LIS NI G02ymdlliomh y O2 YS €

In 2014 the brand will continue its efforts to strengthen its positiortiie European market

€ YNEEtA2Y Q12014

Sales 17.2 17.7
Changevs. 2013 -2.6%

Price effect -8.7%

Volume effect +6.1%
Gross margin 55 5.1
Y%sales 32.1% 28.6%
EBITDA 0.4 0.1
Y%sales 2.1% 0.4%
Net operating income (loss) 0.2 0.1
Y%sales 1.2% 0.4%

Jacquet Metal Serviaglnterim Report- March31, 2014
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E Engineering steel

{IfSa I Y2aylhifidR, upild.2eas compared to Q2013,with a price effectof -4.2%and volumes
sold up by20.4%of which10.9%linked to theacquisitionof Finkenholin August2013.

As compared to Q2013,sales grew b0.5%with volumes sold u1.6%and aprice effect of-1.1%.

Gross margimt March31, 2014NX3 | O R53 Riillien and represented®4.6%of salesas compared t@3.2%in
Q12013

As a resultIMS groupgeneratedan EBITDA F4.6emillion, or 4.5% of salesand an operatingncomeof 3.6
million.

€ YNEtA2Y Q12014

Sales 1044 88.7
changevs. 2013 16,2%

Price effect -4.2%

Volume effect +9.5%

Changes in consolidati@tope +10,%%
Gross margin 254 20.6
Y%sales 24.6% 232%
EBITDA 4.6 0.5
Y%sales 4.5% 0.5%
Net operating income (loss) 3.6 11

%sales 3.5% 1.2%




3. CONSOLIDATED FINANCIAL STRUCTURE

3.1 Simplified balance sheet

The simplified balance sheet below presents Jacquet Metal Se&reémesolidaed financial positiorasat March
31, 2014and DecembeBl, 2013

€ YNEtAzZY March 31,2014  Dec 312013
Goodwill 66 139 66 142
Net noncurrent assets 95 574 96 778
Net inventory 243 851 234 290
Net trade receivables 167 512 128 776
Other assets 53 401 51 047
Cash 70801 61 439
Total Assets 697 278 638 472
Shar&k 2 f RSNEQ SljdzAa (@& 258 623 253344
Provisions {ncludingprovisionsfor employee benefit obligations 45 999 46 057
Trade payables 188 506 156 047
Borowings 153 050 139 704
Other liabilities 51 100 43320
Total Liabilities 697 278 638 472

3.2  Liquidity and reurces

OnMarch 31, 2014 net debt stood at822miliont & | 3 Ay ad & K| NI53G6 ailichIdsitiog
in anet debt-to-equity ratio 0f31.8%.

¢KS DNRdzL) KSf R708@iHidgnt  6f S OF &K 2F ¢

March 31, 2014 Dec 31, 201

Borrowings 153 050 139 704
Cash 70 801 61 439
Net debt 82 249 78 265
Debtto-equity ratio 31.8% 30.9%

Jacquet Metal Serviaglnterim Report- March31, 2014
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3.3  Financing

As atMarch 31, 2014 the Group hada credit line availability 0324.5 million of which47%wasdrawn:

Authorized at Used at
€ YANITAZ2Y
Mar 31,2014 Mar 31, 2014
Jacquet Metal Service Shancing 125.3 46.1 37%
of which syndicatedevolvingloan 75.0 14.0 19%
of which credit facilities 50.3 32.1 64%
{dz0&ARAIFNRSAQ FAYI yOA 199.2 107.1 54%
of which credit facilities 125.3 59.3 47%
of whichfactoring 325 6.4 20%
of whichterm loans 27.5 27.5 100%
of whichleasing 13.8 13.8 100%
Total 324.5 153.1 47%

In addition to the financingletailedA y G KS 6238 Gl o6f ST (hénSecdPrazivaties & ¢ p c @
assignmentlines & A(Ga RAA&LRALl { Iveredrawrdo Mavch 31f2018y 2 F 6 KA OK

Jacquet Metal Serviceassubscribedr & & Yy RA Ol (75 Rillidn 2dnfiyme dntil duly2016, the main
terms of which are as follows

- ValueetTp YATEtAZ2Y

- Term 3years

- Form revolvingloan

- CGuarantee none

14 million of the syndicatedoanwere drawnon March31, 2014

The covenants attzhed to the financing mainly related to the syndicated loan and represent commitments for
the Group. The halfear financial covenants for the new syndicated loan are as follows:
- bSG RSo G 135 &dlidnor levetage less thaR.0
- Averageannualcapii I f SELISYRAImiNES f Sada GKIyYy ¢
- Debt to equity ratio less thah
- JSAmust hold at leasti0%of JacquetMetal Service S.8& & KIF NB OF LA GEE yR @20AY:

At March 312014:
- Net debt €82.2 million
- Leverage2.27
- Capital expenditurec 1.9 million
- Debtto-equity ratia 31.8%
- JSAolds40.16%0f the share capital and7.7%60f the voting rights ifdlacquet Metal Service S.A.



3.4  Working capitalrequirements

At March31, 2014 the net operating working capitaéquirementsamounted t021.1%of sales

6e YAfTTtAZ2YD0 March 31, 2014 Dec 31, 201
Net inventory 243 851 234 290
Number of days of sales 134 128
Net trade receivables 167 512 128 776
Number of days of sales 56 58
Trade payables (188 506) (156 047)
Number of dysof purchases 65 72
Net operating WCR 222 857 207 019
% sales 21.1% 20.0%
Other receivables/payables excl. tax and financial items (22 896) (19 215)
Working capital excl. tax and financial items 199 961 187 804
Changes in consolidatiatope and other® (283)
WCR before tax and financial items, adjusted for other changes 199 961 187 521
% sales 18.9% 18.1%

Inventory increased bg9.6 million in Q12014and representedl34 days of salegas compared td28days on
December3l, 2013). This increase is mainly due to growth in sales volumes i20Q4 (+1R%compared to

Q42013) 19

1 002dzyida NBOSA G676 illidn Et2Mimehi33, R014} @z1.J € B&7 million compared to
December3l, 2013. This increase is linked to the increag sales in Q2014 (+191% ascompared to Q4

2013).The average collection period for accounts receivable has improvedlays at56R I @ 8 Q &l f Sa

¢ NI RS LJ &1l of S35 rhiljod iN®12@18dRd répéesert an average 66 R @ 8 Q LJIzZNDKI a Sa

March 31, 2014 as compared td/2 days on December 3This increase in the average tirperiod is mainly
due to the increase in procurement from outside Europe

a8 | NBadzZ G2 G KS4niiliomn QL30INS a SR 68 ¢
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35 Cash flow

Q12014
€ YNEfAzZY 3months)
Operating cash flow 10 503
Change in WCR (12 440)
Cash flow from operating activities (2 937)

Capital expenditure (1 947)
Asset disposals -
Impactof Finkenhollacquisition

Dividendspaid to shareholders afacquet Metal Service S.A. -
Dividendgaid to minority shareholders and other transactions (101)

Change in net debt (3984)
Net debt at opening 78 265
Net debtat closing 82 249

2013

(12months)

19 534
(4 296)
15 238
(14 857)
819

(14 208)

(100)
(27 539)

50 726
78 265

hLISNI GAy 3 OF &K 105 ndillion A yy 2vdsy (ISR GPF mlllideBoRtheiwhole of the013

financial year

P'FGEGSNI FAYIEFYOAY3a GKS 2/ w | yR 8RAMRAdrYHSlidrias coyigguiédo R S 6

2013.
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Appendix Main companies of the Groups at March31, 2014

JACQUET METAL SERVICE SA ... S

EURONEXT PARIS — COMPARTMENT B — CAC® ALL-TRADABLE — CAC® SMALL

JACQUET Stappert Deutschland
Holding SARL GmbH BE

JACQUET METALLSERVICE GMBH AT JACQUET ITALTAGLIO SRL. T STAPPERT FLEISCHMANN GMBH
JACQUET BENELUX SA BE JACQUET NOVA SRL T STAPPERT INTRAMET SA

JACQUET OSIRO AG CH JACQUET NEDERLAND B.V. NL TRINOX SA

JACQUET CHENGDU CO. LTD. CN JACFRIESLAND B.V. NL STAPPERT CESKA REPUBLICA SPOL S.R.0.
JACQUET SHANGHAI CO. LTD. CN JACPOL SP. Z 0.0. PL STAPPERT MAGYARORSZAG KFT

JACQUET IBERICA SA ES JACQUET NORDPOL SP. Z 0.0. PL UAB STAPPERT LIETUVA

JACQUET BERLIN GMBH DE JACQUET POLSKA SP.2.0.0. PL NOXON STAINLESS B.V.
JACQUET DEUTSCHLAND GMBH DE JACQUET PORTUGAL LDA PT STAPPERT NEDERLAND B.V.
JACQUET DANMARK APS DK JACQUET SVERIGE AB SE STAPPERT POLSKA SP. Z 0.0.
DETAIL INOX SAS FR QUARTO NORDIC AB SE STAPPERT SVERIGE AB
FRANCE INOX SAS FR JACQUET JESENICE D.0.0. sl STAPPERT SLOVENSKO AS
JACQUET EXPORT SAS FR JACQUET MID ATLANTIC INC. us STAPPERT FRANCE SAS
JACQUET LYON SAS FR JACQUET HOUSTON INC. us
JACQUET PARIS SAS FR JACQUET MIDWEST INC. us
JACQUET SAS FR JACQUET WEST INC. us
JSP EURL FR JACQUET SOUTHEAST INC. us
0SS SARL FR JACQUET UK LTD. UK
QUARTO EUROPE SAS FR

> JACQUET FINLAND OY Fl

'——> JACQUET S.R.0. cz



Jacquet v

IMS group
Holding SAS

FINKENHOLL GMBH DE
HOSELMANN STAHL GMBH DE
ES

IMS ACEROS INT, S.A.U.

IMS PORTUGAL SA

IMS FRANCE SAS

FR
MS IT

-
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