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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 20-F

(Mark One)
[0 Registration statement pursuant to Section 12(b) ot2(g) of the Securities Exchange Act of 19:

or
Annual report pursuant to Section 13 or 15(d) of tle Securities Exchange Act of 193
for the fiscal year ended December 31, 2014

or

O Transition report pursuant to Section 13 or 15(d) 6the Securities Exchange Act of 193

or

O Shell company report pursuant to Section 13 or 15(dof the Securities Exchange Act of 193

Commission file number: 001-31518

TENARIS S.A.

(Exact name of Registrant as specified in its chaet)

N/A

(Translation of Registrant’s name into English)

Grand Duchy of Luxembourg

(Jurisdiction of incorporation or organization)

29, Avenue de la Porte-Neuve —'8 floor
L-2227 Luxembourg

(Address of principal executive offices)

Juan Pandoffi
29, Avenue de la Porte-Neuve —'8 floor
L-2227 Luxembourg

Tel. + (352) 26 47 89 78, Fax. + (352) 26 47 89 &9nail: jpandolfi@tenaris.com
(Name, Telephone, E-Mail and/or Facsimile number ah Address of Company Contact Person)
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Securities registered or to be registered pursuarb Section 12(b) of the Act:

Title of Each Clas: Name of Each Exchange On Which Register:
American Depositary Shares New York Stock Exchange
Ordinary Shares, par value $1.00 per share New York Stock Exchange*

* Ordinary shares of Tenaris S.A. are not listed fo trading but only in connection with the registration of American Depositary
Shares which are evidenced by American Depositarydreipts.

Securities registered or to be registered pursuarnb Section 12(g) of the Act:
None
Securities for which there is a reporting obligatio pursuant to Section 15(d) of the Act:

None

Indicate the number of outstanding shares of ehtitedssuer’s classes of capital or common st@cfdahe close of the period covered by the
annual report.

1,180,536,830 ordinary shares, par value $1.00 pshare
Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 405%edb#turities Act.  Yed No

If this report is an annual or transition repantjicate by check mark if the registrant is not iegglito file reports pursuant to Section 13 or 15
(d) of the Securities Exchange Act of 1934. YEb No

Note— checking the box above will not relieve any ragist required to file reports pursuant to Secfi@ror 15(d) of the Securities Exchange
Act of 1934 from their obligations under those 8sts.

Indicate by check mark whether the registrant €l filed all reports required to be filed by Sewti or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilécsuch reports), and (2) has been subjec
to such filing requirements for the past 90 day¥es [ No

Indicate by check mark whether the registrant lasmstted electronically and posted on its corpo¥bsite, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Y&3 No

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, noa-accelerated filer. See definition of
“accelerated filer and large accelerated filerRinle 12b-2 of the Exchange Act (Check one):

Large accelerated fileilx] Accelerated Filer [J Non-accelerated filer
Indicate by check mark which basis of accountirgrégistrant has used to prepare the financiarsitts included in this filing:

U.S. GAAP O International Financial Reporting Standards aseddwy the International AccountingOther [
Standards BoardX]

If “Other” has been checked in response to theipusvquestion indicate by check mark which finahsiatement item the registrant has
elected to follow. Item 1701 Iltem 18 O
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If this is an annual report, indicate by check mahether the registrant is a shell company (ashddfin Rule 12b-2 of the Exchange
Act). Yes O No

Please send copies of notices and communications tihe Securities and Exchange Commission to:

Cristian J. P. Mitrani Robert S. Risoleo, Esq
Mitrani, Caballero, Ojam& Ruiz Moreno Abogados Sullivan & Cromwell LLP
Alicia Moreau de Justo 400, 3rd Floor 1700 New York Avenue N.W. Suite 700
(C1107AAH) Buenos Aires, Argentina Washington, DC 20006-5215

(54 11) 4590-8600 (202) 956-7500
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CERTAIN DEFINED TERMS

Unless otherwise specified or if the context saexs:

» References in this annual report to “the Comgpagfer exclusively to Tenaris S.A., a Luxemboumgplic limited liability company
(société anonyme

» References in this annual report to “Tenaria/e”, “us” or “our” refer to Tenaris S.A. and it®osolidated subsidiaries. See “Il
Accounting Policy A Basis of presentation” and Ai¢counting Policy B Group accounting” to our audirestated consolidated financial
statements included in this annual rep

» References in this annual report to “San Fauséfer to San Faustin S.A., a Luxembourg publiiated liability company (société
anonyme) and the Compé's controlling shareholde

* “Share” refers to ordinary shares, par value $1.00, ofXbmpany.

« “ADS¢ refers to the American Depositary Shares, whicreaigenced by American Depositary Receipts, antesgmt two Shares eac
e “OCTC" refers to oil country tubular goods. See Item “Information on the Compar— Business Overvie- Our Product”.

* “ton¢ refers to metric tons; one metric ton is equal,@0Q kilograms, 2,204.62 pounds, or 1.102 U.S.rfshons.

» “hillion” refers to one thousand million, or 1,000,000,(

e “U.S.dollar”,“US$", “USD” or“$” each refers to the United States dol

PRESENTATION OF CERTAIN FINANCIAL AND OTHER INFORMA TION
Accounting Principles

We prepare our consolidated financial statementsimiormity with International Financial ReportiSgandards as issued by the International
Accounting Standards Board and adopted by the Eamp/nion, or IFRS. IFRS differs in certain sigrafint respects from generally accepted
accounting principles in the United States, commoeferred to as U.S. GAAP.

We publish consolidated financial statements preskim increments of a thousand U.S. dollars. &hisual report includes our audited resti
consolidated financial statements for the yearedmkecember 31, 2014, 2013 and 2012.

Rounding

Certain monetary amounts, percentages and otheefdncluded in this annual report have been stibjerounding adjustments. Accordingly,
figures shown as totals in certain tables may edhle arithmetic aggregation of the figures thatpde them, and figures expressed as
percentages in the text may not total 100% orpatiaable, when aggregated may not be the arittmaefijregation of the percentages that
precede them.

Our Internet Website is Not Part of this Annual Report

We maintain an Internet website at www.tenaris.clmfmrmation contained in or otherwise accessibtetugh our Internet website is not a part
of this annual report. All references in this anmeaort to this Internet site are inactive textteferences to these URLSs, or “uniform resource
locators” and are for informational reference oiie assume no responsibility for the informationtaned on our Internet website.

Industry Data

Unless otherwise indicated, industry data andstiedi (including historical information, estimatasforecasts) in this annual report are
contained in or derived from internal or industousces believed by Tenaris to be reliable. Indudfita and statistics are inherently predictive
and are not necessarily reflective of actual ingustnditions. Such statistics are based on madsstarch, which itself is based on sampling
and subjective judgments by both the researchetshenrespondents, including judgments about whmst of products and transactions she
be included in the relevant market. In additior ¥ialue of comparisons of statistics for differerarkets is limited by many factors, including
that (i) the markets are defined differently, {(iig underlying information was gathered by difféner@thods and (iii) different assumptions w
applied in compiling the data. Such data and sitegifiave not been independently verified, anddbmpany makes no representation as to th
accuracy or completeness of such data or any asgunmspelied upon therein.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STA TEMENTS

This annual report and any other oral or writteteshents made by us to the public may contain ‘dodalooking statements” within the
meaning of and subject to the “safe harbor” prawvisiof the Private Securities Litigation Reform A€t1995. This annual report contains
forward-looking statements, including with respiectertain of our plans and current goals and egieas relating to Tenaris’s future
financial condition and performance.

Sections of this annual report that by their natmetain forward-looking statements include, bt mot limited to, Item 3. “Key Information”,
Item 4. “Information on the Company”, Item 5. “Opéing and Financial Review and Prospects”, IteffiFBiancial Information” and Item 11.
“Quantitative and Quialitative Disclosure About MarRisk”.

LI "o LIS

We use words such as “aim”, “will likely result'will continue”, “contemplate”, “seek to”, “future™objective”, “goal”, “should”, “will

pursue”, “anticipate”, “estimate”, “expect”, “praj€, “intend”, “plan”, “believe” and words and tesrof similar substance to identify forward-

looking statements, but they are not the only wayidrentify such statements. All forward-lookingtetaents are management’s present
expectations of future events and are subjecttonaber of factors and uncertainties that could eacsual results to differ materially from
those described in the forward-looking statemeFtgse factors include the risks related to ourrmss discussed under Item 3.D. “Key
Information — Risk Factors” among them, the follog:i

« our ability to implement our business strategyoogitow through acquisitions, joint ventures anceoihvestments

» the competitive environment in our business andraustry;

» our ability to price our products and servicesén@adance with our strateg

e trends in the levels of investment in oil and ggsl@ration and drilling worldwide

» general macroeconomic and political conditions deelopments in the countries in which we operagdisiribute pipesand

e our ability to absorb cost increases and to sesupplies of essential raw materials and ene
By their nature, certain disclosures relating sthand other risks are only estimates and coutddberially different from what actually occ
in the future. As a result, actual future gainsosses that may affect our financial condition agglilts of operations could differ materially
from those that have been estimated. You shoulglact undue reliance on the forward-looking statess, which speak only as of the date of

this annual report. Except as required by law, reenat under any obligation, and expressly disclaiy obligation to, update or alter any
forward-looking statements, whether as a resuttest information, future events or otherwise.

PART |
Item 1. Identity of Directors, Senior Management ad Advisers

Not applicable

Item 2. Offer Statistics and Expected Timetable
Not applicable

Item 3. Key Information
A. Selected Financial Data

The selected consolidated financial data set foetbw have been derived from our audited restatedalidated financial statements for each
of the years and at the dates indicated thereincOusolidated financial statements were preparet¢ordance with IFRS, and were audited
by PricewaterhouseCoopers Société Coopérdiiabinet de révision agrééan independent registered public accounting firm.
PricewaterhouseCoopers Société Coopérative is aoerefinm of PwC International Limited (“PWC”). IFRdffers in certain significant
respects from U.S. GAAP.
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For a discussion of the accounting principles diifigcthe financial information contained in thisnaial report, please see “Presentation of

Certain Financial and Other Information — AccougtRrinciples”.

Thousands of U.S. dollars (except number of shares
and per share amount

For the year ended December 3:

2014 Restatec 2013 2012 2011 2010

Selected consolidated income statement da(®)
Continuing operations
Net sales 10,337,96 10,596,78 10,834,03 9,972,47: 7,711,59
Cost of sale: (6,287,461 (6,456,78i) (6,637,29) (6,273,40) (4,748,76)
Gross profit 4,050,50: 4,139,99! 4,196,73 3,699,07 2,962,83
Selling, general and administrative exper (1,963,95) (1,941,21) (1,883,78) (1,859,241 (1,522,41))
Other operating (expenses) income, @ (187,739 (13,95 43,65¢ 5,05( 78,62¢
Operating incom: 1,898,81 2,184,83 2,356,60 1,844,88 1,519,05
Finance incom 38,21: 34,76 36,93: 30,84( 32,85¢
Finance cos (44,389 (70,45() (55,50 (52,40 (64,109
Other financial result 39,21« 7,004 (31,529 11,26¢ (21,309
Income before equity in earnings of non-consolidate

companies and income t 1,931,85. 2,156,15. 2,306,50: 1,834,58 1,466,49
Equity in earnings (losses) of non-consolidated

companie«d) (164,616 46,09¢ (63,20¢) 61,99: 70,05:
Income before income te 1,767,23 2,202,24! 2,243,29 1,896,57. 1,536,55
Income tax (586,06, (627,87) (541,55 (475,370) (395,50
Income for the yeg® 1,181,17 1,574,37. 1,701,73 1,421,20. 1,141,04
Income attributable t®):
Owners of the parel 1,158,51 1,551,39. 1,699,37! 1,331,641 1,127,36'
Non-controlling interest: 22,65¢ 22,97¢ 2,36¢ 89,56+ 13,68(
Income for the yeg® 1,181,17 1,574,37. 1,701,73 1,421,20. 1,141,04
Depreciation and amortizatic (615,629 (610,059 (567,65 (554,34" (506,909
Weighted average number of shares outstar 1,180,536,83 1,180,536,83 1,180,536,83 1,180,536,83 1,180,536,83
Basic and diluted earnings per share for continuing

operations 0.9¢ 1.31 1.4 1.13 0.9t
Basic and diluted earnings per sh 0.9¢ 1.31 1.4¢ 1.1c 0.9t
Dividends per shar® 0.4t 0.4: 0.4z 0.3¢ 0.3¢

(1) Certain comparative amounts have been re-ptesdén conform to the adoption of revised IAS19%anployee Benefits for the years
ended December 31, 2012, 2011 and 2010. In addttierconsolidated financial statements for the gealed December 31, 2014,
previously furnished under Form 6-K dated Febri2iyy2015, have been restated to reduce the carayimyint of the Company’s
investment in Usiminas. For more information, se€&é&neral Information” and “Il Accounting PolicyA-Basis of presentation” to our
audited restated consolidated financial stateranbsded in this annual repo

(2) Other operating (expenses) income, net in 20dkide an impairment charge of $206 million on maided pipe operations in Colombia

and Canads

(3) Equity in earnings (losses) of non-consolidatethpanies in 2014 includes an impairment chardggl 62 million on the Usiminas

investment

(4) International Accounting Standard No. 1 (“IAS (revised), requires that income for the yeaslaswn on the income statement does no
exclude non-controlling interests. Earnings pershlaowever, continue to be calculated on the lEsiscome attributable solely to the

owners of the parent (i.e., the Compat

(5) Dividends per share correspond to the dividends ipaiespect of the yee

3
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Thousands of U.S. dollars (except number of shi At December 31,
2014 Restatec 2013 2012 2011 2010

Selected consolidated financial position dat(%)
Current assel 7,396,32; 6,903,901 6,987,111 6,393,22. 5,955,53!
Property, plant and equipment, | 5,159,55 4,673,76 4,434,971 4,053,65: 3,780,58!
Other noi-current asset 3,954,79! 4,353,30: 4,537,45 4,411,511 4,622,77.
Total asset 16,510,67 15,930,97 15,959,54 14,858,38 14,358,88
Current liabilities 2,602,82! 2,119,72! 2,829,37. 2,403,69 2,378,541
Non-current borrowing: 30,83: 246,21¢ 532,40 149,77 220,57(
Deferred tax liabilitie: 714,12: 751,10! 728,54. 809,89¢ 923,33:
Other nor-current liabilities 356,57 344,05: 369,62! 372,27t 316,47
Total liabilities 3,704,36. 3,461,10. 4,459,95 3,735,64 3,838,92
Capital and reserves attributable to the ownethef

parent 12,654,11 12,290,42 11,328,03 10,456,70 9,871,74.
Non-controlling interest: 152,20! 179,44t 171,56: 666,03: 648,22:
Equity 12,806,31 12,469,86 11,499,59 11,122,73 10,519,96
Total liabilities and equit 16,510,67 15,930,97 15,959,54 14,858,38 14,358,88
Share capite 1,180,53 1,180,53 1,180,53 1,180,53 1,180,53
Number of shares outstandi 1,180,536,83 1,180,536,83 1,180,536,83 1,180,536,83 1,180,536,83

(1) Certain comparative amounts have been re-presgén conform to the adoption of revised IAS19%onployee Benefits as of
December 31, 2012, 2011 and 2010. In addition¢timsolidated financial statements for the year éiaiecember 31, 2014, previously
furnished under Form 6-K dated February 20, 20a5elbeen restated to reduce the carrying amouthedfompany’s investment in
Usiminas. For more information, see “I General tnfation” and “ll Accounting Policy — A Basis of mentation” to our audited
restated consolidated financial statements inclua¢dis annual repor

B. Capitalization and Indebtedness

Not applicable

C. Reasons for the Offer and Use of Proceeds

Not applicable

D. Risk Factors

You should carefully consider the risks and undatis described below, together with all otheoimiation contained in this annual report,
before making any investment decision. Any of thieke and uncertainties could have a material adeeffect on our business, revenues,
financial condition and results of operations, whiould in turn affect the price of Shares and Al

Risks Relating to our Industry

Sales and profitability may fall as a result of doturns in the international price of oil and gas ahother circumstances affecting the oil a
gas industry.

We are a global steel pipe manufacturer with angtfocus on manufacturing products and relatedices\or the oil and gas industry. The oil
and gas industry is a major consumer of steel pipducts worldwide, particularly for products maaetfired under high quality standards and
demanding specifications. Demand for steel pipeyets from the oil and gas industry has historjch#en volatile and depends primarily
upon the number of oil and natural gas wells beliri¢ed,
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completed and reworked, and the depth and drittioreditions of these wells. The level of exploratidavelopment and production activities
and the corresponding capital spending by, oilgeicompanies, including national oil companiepgedds primarily on current and expected
future prices of oil and natural gas and is seresitb the industry’s view of future economic grovatid the resulting impact on demand for oil
and natural gas. Several factors, such as theysapgdldemand for oil and gas, and political andgl@conomic conditions, affect these prices
When the price of oil and gas falls, oil and gasipanies generally reduce spending on productioreapbbration activities and, accordingly,
make fewer purchases of steel pipe products. @ih@rmstances — such as geopolitical events antilities in the Middle East and elsewhere
— may also affect drilling activity and, as a resaoltuse steel pipe consumption to decline, andhhus a material impact on our revenues,
profitability and financial condition. For examptége current fall in oil and gas prices and inlirg activity is resulting in a decline in
consumption and demand for OCTG products whichnétatively affect our revenues and profitability.

Our industry is cyclical and fluctuations in indusy inventory levels may adversely affect our sadesl revenues.

Inventory levels of steel pipe in the oil and gadustry can vary significantly from period to petiand from region to region. These
fluctuations can affect demand for our productstiuperiods of high demand, industry participantsease the production of pipe products
and customers accumulate inventory. Converselyngureriods of low investment in drilling and ottaativities, customers draw from existi
inventory. Particularly, when oil and gas pricd$ f&s has recently happened, oil and gas companéegenerally expected to hold or reduce
purchases of additional steel pipe products.

Competition in the global market for steel pipe phacts may cause us to lose market share and hurtsales and profitability.

The global market for steel pipe products is higldynpetitive, with the primary competitive factdwsing price, quality, service and
technology. We compete in most markets outsidetNanberica primarily against a limited number of ragacturers of premium-quality steel
pipe products. In the United States and Canada@ongete against a wide range of local and forergdycers. In recent years, substantial
investments have been made, especially in Chinactease production capacity of seamless steelgipducts. New production capacity
continues to be installed and there is signifieamess production capacity, particularly for “contty’ or standard product grades. Capacity
for the production of more specialized product gsai$ also increasing. In addition, there is aneiased risk of unfairly-traded steel pipe
imports in markets in which Tenaris produces ariigd ##e products. In August 2014, the U.S. impoaat-dumping duties on OCTG imports
from various countries, including South Korea. Hoere despite the trade case ruling, imports fromtiSé&orea continue to be at a very high
level. Similarly, in Canada, an anti-dumping invgation is underway, while the final determinatimminjury is still pending, in March 2015
the Canada Border Services Agency introduced amtiging duties on OCTG imports from South Korea atfetr countries. We can give no
assurance about the effectiveness of these aaidhg final outcome of these investigations. Tampetitive environment, therefore, is
expected to become more intense in the coming yeat&ffective competitive differentiation will lbekey success factor for Tenaris. We may
not continue to compete effectively against exgstin potential producers and preserve our curiegtes of geographic or product markets,
increased competition may have a material impad¢herpricing of our products and services, whichldan turn adversely affect our revenu
profitability and financial condition. See Item 4.Bnformation on the Company — Business Overvie@empetition”.

Increases in the cost of raw materials, energy asttier costs, limitations or disruptions to the supmf raw materials and energy, and pric
mismatches between raw materials and our producesyrhurt our profitability.

The manufacture of seamless steel pipe productsresgsubstantial amounts of steelmaking raw meteaind energy; welded steel pipe
products, in turn, are processed from steel coitsates. The availability and pricing of a siggdaht portion of the raw materials and energy
we require are subject to supply and demand cemditiwhich can be volatile, and to government r&tipn, which can affect continuity of
supply and prices. In addition, disruptions, resiwns or limited availability of energy resourdesnarkets where we have significant
operations could lead to higher costs of producéiod eventually to production cutbacks at our féed in such markets. For example,
shortages of energy and natural gas in Argentidatlaa resulting supply restrictions imposed bygbeernment could affect operations at our
facilities in Argentina. Similarly, in Mexico, exiag constraints in natural gas transportation cipdave led to increased imports of natural
gas liquids which, from April 1, 2013, resultediicreased natural gas transportation costs and, tgher steel pipe products production
costs. See Item 3.D. “Key Information — Risk FasterRisks Relating to our Business — Adverse ecamonpolitical conditions in the
countries where we operate or sell our productssangces may decrease our sales or disrupt ounfiaetaring operations, thereby adversely
affecting our revenues, profitability and finanataindition”. At any given time, we may be unabletidain an adequate supply of critical raw
materials with price and other terms acceptablestdrhe availability and prices of raw materialsyraso be negatively affected by new laws
and regulations, including
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import controls, allocation by suppliers, interiiops in production, accidents or natural disastdranges in exchange rates, worldwide price
fluctuations, and the availability and cost of spartation. Moreover, we are dependent on a fewlgrp for a significant portion of our
requirements for steel coils at our welded piperafiens in North America and the loss of any os#heuppliers could result in increased
production costs, production cutbacks and reduoetpetitiveness at these operations.

We may not be able to recover increased costswfraterials and energy through increased sellirgepron our products, and limited
availability could force us to curtail productiomhich could adversely affect our sales and proifiitgbIn addition, like other manufacturers of
steel-related products, we have fixed and semdfo@sts (e.g., labor and other operating and maémiee costs) that cannot adjust rapidly to
fluctuations in product demand. If demand for owaducts falls significantly, these costs may adeigraffect our profitability and financial
condition.

Our results of operations and financial conditiorould be adversely affected by low levels of capaatilization.

We have recently announced temporary suspensictesiaiin of our operations in North America givee tmpact to our business of the sharp
decline of oil prices and high levels of unfainaded imports of OCTG and line pipe products. Teraposuspensions of operations generally
lead to layoffs of employees which may in turn giige to labor conflicts and affect operations. Btorer, temporary suspensions—such as
those announced by the Company—may also affecitaipdity and trigger impairment assessments oésdVe continue to analyze our
operations in other regions in order to better sicdur cost structures to market conditions and h@ae to resort to measures such as
temporary suspensions in order to rationalize ost structure.

Risks Relating to our Business

Adverse economic or political conditions in the autties where we operate or sell our products andviees may decrease our sales
disrupt our manufacturing operations, thereby adealy affecting our revenues, profitability and fimaial condition.

We are exposed to economic and political conditiartee countries where we operate or sell our petsiand services. The economies of tl
countries are in different stages of social anchentic development. Like other companies with woittenoperations, we are exposed to risks
from fluctuations in foreign currency exchange sataterest rates and inflation. We are also aéfétty governmental policies regarding
spending and investment, impositions or strengtieof trade restrictions with respect to certairrkats, exchange controls, regulatory and
taxation changes, and other adverse political, @ménor social developments of the countries incluthive operate.

Significant portions of our operations are locatedountries with a history of political volatilityr instability. As a consequence, our business
and operations have been, and could in the futereffected from time to time to varying degreegbijtical, economic and social
developments and changes in laws and regulatidreseldevelopments and changes may include, ambaggspthe nationalization,
expropriation or forced divestiture of assets;rietsons on production, imports and exports; ingetions in the supply of essential energy
inputs; restrictions on the exchange or transfeuofency, repatriation of capital, or payment midends, debt principal or interest, or other
contractual obligations; inflation; devaluation;vaa other international conflicts; civil unrestdalocal security concerns, including high
incidences of crime and violence involving drudftcking organizations that threaten the safe ofi@neof our facilities and operations; direct
and indirect price controls; tax increases and gharin the interpretation, application or enforcet# tax laws and other retroactive tax
claims or challenges; changes in laws, norms agulatons; cancellation of contract rights; andagislor denials of governmental approvals.
Both the likelihood of such occurrences and thearall impact upon us vary greatly from countryctuntry and are not predictable.
Realization of these risks could have an adverga@ion the results of operations and financiat@am of our subsidiaries located in the
affected country.

For example, approximately 8% of Tenaris’s consibd net assets are located in Argentina and vieedapproximately 20% of our revenues
from that country, including sales to the domeatid export markets. Our business may be matedaallyadversely affected by economic,
political, fiscal and regulatory developments irg@ntina, including the following:

e Our business and operations in Argentina magdwversely affected by inflation or by the meastinas may be adopted by the
government to address inflation. In particularr@ases in services and labor costs could negatiffedgt our results of operations. In
addition, an increased level of labor demands ctridder higher levels of labor conflicts, and etwgdly result in strikes or work
stoppages. Any such disruption of operations cbakk an adverse effect on our operations and fiabresults.
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Macroeconomic and political conditions in Ar¢jea may adversely affect our business and operatincreased state-intervention in the
economy, along with the introduction of changegdeernment policies, could have an adverse efflecius operations and financial
results.

The Argentine government has increased taxegiooperations in Argentina through several mesh&@r example, in September 2013,
the Argentine government enacted a new 10% withhglthx on dividend distributions. If the Argentigevernment continues to incre
the tax burden on our operations, our results efaon and financial condition could be adversdfgcted.

Restrictions on the supply of energy to ourrafiens in Argentina could curtail our productiamdeadversely affect our results of
operations. There has been a lack of investmematiral gas and electricity supply and transpgoacdy in Argentina in recent years.
Over the course of the last several years, demanabtural gas and electricity has increased sobially, driven by a recovery in
economic conditions and low prices in comparisotihalternative fuel sources. This in turn has tteslin shortages of natural gas and
electricity to residential and industrial usersidgmeriods of high demand. For example, in regeats, our operations in Argentina
experienced constraints in their electricity antlrel gas supply requirements on many occasiorerfand for natural gas and
electricity increases and a matching increase tarabgas and electricity supply and transport capdails to materialize on a timely
basis, our production in Argentina (or that of muain customers and suppliers), could be curtaded,our sales and revenues could
decline. Although we have taken and are taking mreago limit the effect of supply restrictions aar operations in Argentina, such
efforts might not be sufficient to avoid an adveirepact on our production in Argentina and we migbt be able to similarly limit the
effect of future supply restrictions. In additignis possible that we could also face increasesiscohen using alternative sources of
energy.

In the past, the Argentine government and thgeAtine Central Bank introduced several rulesragdlations to reduce volatility in the
U.S. Dollar/Argentine Pesos, or ARS, exchange &aid,implemented restrictions on capital inflow®iArgentina and capital outflows
from Argentina. Since 2001, Argentine subsidiadesrequired to repatriate U.S. dollars collectedannection with exports from
Argentina (including U.S. dollars obtained throwgtvance payment and pre-financing facilities) ilstgentina and convert them into
ARS at the official floating exchange rate applieatn the date of repatriation. Since the last guanf 2011, the Argentine government
tightened its controls on transactions that woefgresent capital outflows from Argentina, prohigtithe purchase of foreign currency
saving purposes and limiting the ability of Argerticompanies to transfer funds (including in cotinaowvith the payment of dividends
or royalties) outside of Argentina. These existogtrols, and any additional restrictions of thisckthat may be imposed in the future,
could expose us to the risk of losses arising ffloictuations in the exchange rate of the ARS ocecfbur ability to finance our
investments and operations in Argentina, or impairability to convert and transfer outside Argeatfunds generated by Argentine
subsidiaries, for example, to pay dividends or ligsor other activities that require offshore pents. For additional information on
current Argentine exchange controls and restristege Item 10.[“ Additional Information- Exchange Control- Argentiné”.

The Argentine government has imposed expodda certain activities, mainly in connection witmmaodities, gas and oil. If the
Argentine government were to increase export tax@smpose export restrictions concerning our atiéigj our business and operations in
Argentina could be adversely affect

The Argentine government has implemented impagtilations, which require that all payments opant of goods and services be
approved by the Argentine federal tax authority atitbr authorities, such as the Secretary of Cormendihe criteria followed to
authorize or object to a transaction are not datexchin the applicable regulations. Such imporutetions could delay imports and as
result, adversely affect our business, operatiofsgentina. In addition, they could affect our exg from Argentina, considering that
foreign countries may adopt and implement coi-measures

Following the Argentine default in 2002, Argierat successfully completed the restructuring dfilassgantial portion of its sovereign
indebtedness in 2005 and 2010. However, certaidimmders that did not participate in the restruogs have sued Argentina for full
payment, which litigation has effectively limiteddgentina’s access to international capital markelack of financial alternatives could
impair Argentinis ability to sustain the econo’s activity level and foster economic grow

We currently have the following exposure to poéitiand economic developments in Venezuela:

We have been present in the Venezuelan OCT@®eahfor many years and we maintain ongoing busingssionships with Petréleos de
Venezuela, or PDVSA, and the joint venture opesaitothe oil and gas sector. Since 2010, our sal€enezuela have been negatively
affected as PDVSA delayed payments to suppliersléeMre maintain reserves for potential credit Iesard analyze trade account
receivables on a regular basis, our revenues tabdfty and financial condition could be adverseffected by Venezuela’s political and
economic environmen
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* In addition, we have: a 70% interest in theratzapital of Tavsa, Tubos de Acero de Venezudla 8r Tavsa, the sole producer of
seamless steel pipe products in Venezuela, a 5hi@¥&st in Matesi Materiales Siderurgicos S.A Matesi, an industrial facility that
produces hot briquetted iron, or HBI, and a minyoiriterest in Complejo Siderurgico de Guayana, @m€igua, another Venezuelan HBI
producer. In May 2009, within the framework of DegiLaw 6058, Venezuela’'s President announced ti@mna#zation of, among other
companies, Tavsa, Matesi, and Comsigua (collegtitieé “Venezuelan Companies”). In August 2009, &arela, acting through the
transition committee appointed by the Minister @SR Industries and Mines of Venezuela, unilatgraiisumed exclusive operational
control over Matesi, and in November, 2009, Ven&guecting through PDVSA Industrial S.A. (a subaigliof Petréleos de Venezuela
S.A), formally assumed exclusive operational carirver the assets of Tavsa. Venezuela did nogpgycompensation for the
nationalization of Tenaris’s investments in the ¥amelan Companies, which are protected under aididilateral investment treaties,
including the bilateral investment treaty betweem®zuela and the Belgium-Luxembourg Economic Urdod, Tenaris continues to
reserve all of its rights under contracts, investieeaties and Venezuelan and international lavAugust 2011 and in July 2012, Ten
and its wholly-owned subsidiary Talta — Trading erkkting Sociedad Unipessoal Lda, or Talta, iretladrbitration proceedings against
Venezuela before the International Centre for Settint of Investment Disputes, or ICSID, in Washingd.C., pursuant to the bilateral
investment treaties entered into by Venezuela thighBelgium-Luxembourg Economic Union and Portugakking adequate and
effective compensation for the expropriation ofitirevestment in the Venezuelan Compan

The arbitration proceedings are still ongoing a®lof the date of this annual report, we can givassurance that the Venezuelan
government will agree to pay a fair and adequatepamsation for our interests in the Venezuelan Congs, or that any such
compensation will be freely convertible into or bangeable for foreign currency. For more informratm the nationalization of our
investments in the Venezuelan Companies and theetkICSID arbitration proceedings, see note 3QitiMalization of Venezuelan
Subsidiaries” to our audited restated consolidétehcial statements included in this annual report

In Mexico, amendments to applicable law and regaiatmay materially and adversely affect our bussn&or example, in 2014 a
comprehensive tax reform became effective in Mexiduch, among other things, introduced a gened&b Withholding tax on dividend
distributions based upon earnings accrued aftaraigrl, 2014. Any additional changes to Mexicarnslegion could adversely impact our
results of operations. Similarly, our Mexican opienas could be affected by criminal violence, priityadue to the activities of drug cartels and
related organized crime that Mexico has experiemcetimay continue to experience. Since 2011, orgdririminal activity and violent
incidents remained high and spread to new regibtiseccountry. The city of Veracruz, where our fagiis located, has experienced several
incidents of violence. Although the Mexican goveamnhhas implemented various security measures andthengthened its military and po
forces, drug-related crime continues to exist irkide. Our business may be materially and adveraiécted by these activities, their possible
escalation and the violence associated with them.

In Brazil, our sales may also be affected by gowemntal actions and policies and their consequesces, as measures relating to the taxation
and ownership of oil and gas production activides the operations of Petrobras S.A., or Petrolratte-run oil company. We have a
longstanding business relationship with Petrobrd® we supply with casing (including premium cortiwts) and line pipe products, most of
which are produced in our Brazilian welded pipédliigg for both offshore and onshore applicatio@ven our business relationship with
Petrobras, our sales and profitability in Brazililtbbe affected by operational and financial issatd3etrobras. Demand for complex OCTG
line pipe products used in deepwater applicatiorBrazil has slowed down in 2013 and shipmentdiier pipe products in 2014 decreased to
virtual halt. Our profitability in the Brazilian nmieet may fluctuate significantly in future yeargpgading on our success in securing large
supply contracts and on other factors, includirggdancellation or postponement of specific projecis to changes in governmental policies,
and any adverse economic, political or social dgwelents in Brazil. Furthermore, in connection vath industrial equipment manufacturing
business in Brazil, in which we also provide asdgmbrvices, we account for these contracts undigrlll, Construction Contracts, which
requires management to account for certain comstiatording to their percentage of completion basedn estimated final outcome of the
contracts, which in certain cases may differ sigaiftly from actual results.
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If we do not successfully implement our businessagtgy, our ability to grow, our competitive positi and our sales and profitability me
suffer.

We plan to continue implementing our businessatrabf developing higher value products designezktoe and meet the needs of customer
operating in demanding environments, developingdfating additional value-added services, whichl#a us to integrate our production
activities with our customers’ supply chain, andtimuing to pursue strategic investment opportesitiAny of the components of our overall
business strategy could cost more than anticipateday not be successfully implemented or coulddlayed or abandoned. For example, we
may fail to develop products that differentiatefnasn our competitors or fail to find suitable inweg&nt opportunities, including acquisition
targets that enable us to continue to grow andangour competitive position. Even if we succedgfuhplement our business strategy, it n
not yield the expected results.

We could be subject to regulatory risks associangth our international operations.

The shipment of goods and services across interraltborders subjects us to extensive trade lagsegulations. Our import and export
activities are governed by customs laws and reigmstin each of the countries where we operate ebher, the European Union, or EU, the
United States and other countries, control the ntn@od export of certain goods and services an@ampelated import and export
recordkeeping and reporting obligations. Those guwents also may impose economic sanctions ageenstin countries, persons and other
entities that may restrict or prohibit transactiomsolving such countries, persons and entitiesnilarly, we are subject to the U.S. anti-boycott
laws. These laws and regulations are complex agliéntly changing, and they may be enacted, ameedémtced or interpreted in a manner
that can materially impact our operations. Anyueagito comply with these applicable legal and ratpu obligations also could result in
criminal and civil penalties and sanctions.

Future acquisitions, strategic partnerships and degd investments may not perform in accordance waRpectations or may disrupt our
operations and hurt our profits.

One element of our business strategy is to ideatify pursue growth-enhancing strategic opportumifis part of that strategy, we regularly
make significant capital investments and acquiterésts in, or businesses of, various companieseXample, in January 2012, through our
subsidiary Confab Industrial S.A., or Confab, wgured a participation in Usinas SiderUrgicas deaddiGerais S.A., or Usiminas,
representing 5.0% of the shares with voting rigimntd 2.5% of the total share capital and in May 20d&@acquired all the remaining minority
interests in Confab. In addition, we continue tdda new greenfield seamless mill in Bay City, @iexthe United States. We will continue to
consider strategic acquisitions, investments amthpeships from time to time. We must necessadyebany assessment of potential
acquisitions, joint ventures and capital investraamt assumptions with respect to operations, piuifity and other matters that may
subsequently prove to be incorrect. Our past arrfuaicquisitions, significant investments and ales may not perform in accordance with
expectations and could adversely affect our opmratand profitability. In addition, new demandsoom existing organization and personnel
resulting from the integration of new acquisitiamild disrupt our operations and adversely affectaperations and profitability. Moreover,
we may also acquire, as part of future acquisitiassets unrelated to our business, and we mayeralble to integrate them or sell them undel
favorable terms and conditions.

We may be required to record a significant chargedarnings if we must reassess our goodwill or athssets as a result of changes in
assumptions underlying the carrying value of cemaassets, particularly as a consequence of detexiimg market conditions.

Assets that are subject to amortization are rewigf@eimpairment whenever events or changes irunigtances indicate that the carrying
amount may not be recoverable. Intangible assdlsindefinite useful life, including goodwill, ambject to at least an annual impairment
At December 31, 2014, we had $1,745 million in gettidwhich corresponds mainly to the acquisitidnvaverick Tube Corporation, or
Maverick, in 2006 ($675 million) and Hydril Compargyr Hydril, in 2007 ($920 million). As of Decemb@t, 2014, we recorded an impairrr
charge of $206 million on the value of our weldgaepassets in Colombia and Canada, reflecting ¢loéiree in oil prices, their impact on
drilling activity and consequently on the demandamnk for welded pipe products in the regions sdriog these facilities. For more informati
on the impairment in Colombia and Canada see ntlter operating income and expenses — Impairrleatge”.

Additionally, as of September 30, 2014 we also réed a $161 million impairment on the carrying wabf our investment in Usiminas. This
action follows the conclusion of a discussion wite SEC Staff after which the Company revised dreying value of its Usiminas investment
and restated its financial statements to reduceahging amount of the Usiminas investment to $&fflon as of September 30, 2014. As a
result of this restatement, the financial statemabtDecember 31, 2014 and March 31, 2015 wereressated to reflect the lower carrying
value of the Usiminas investment. The Company cedaled value in use as of September 30, 2014dhasmarily on the assumptions in a
more conservative scenario, including, among atiéisions, a lower operating income, an increagbéndiscount rate and a decrease in the
perpetuity growth rate. For more information on th&minas impairment see “General Information-Resteent of previously issued financial
statements” and note 12 “Investments in non-codat#d companies — Usiminas”, to our audited restab@solidated financial statements
included in this annual report. If our managemeas o determine in the future that the goodwilbtirer assets were impaired, particularly as
consequence of deteriorating market conditionswaeld be required to recognize a non-cash chargediace the value of these assets, whict
would adversely affect our results of operations.
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Our results of operations and financial conditioroald be adversely affected by movements in exchamages.

As a global company we manufacture and sell pradinch number of countries throughout the world ambrtion of our business is carried
out in currencies other than the U.S. dollar, whécthe Company’s functional and presentation cuayeAs a result, we are exposed to foreigr
exchange rate risk. Changes in currency valuesapajn exchange regulations could adversely affectfinancial condition and results of
operations. For information on our foreign excharage risk, please see Item 11. “Quantitative andli@ative Disclosure about Market Risk —
Foreign Exchange Rate Risk”.

Relatec-party transactions with companies controlled byrSRaustin may not be on terms as favorable as cohndobtained from unrelated
and unaffiliated third parties.

A portion of our sales and purchases of goods andces are made to and from other companies dedroy San Faustin. These sales and
purchases are primarily made in the ordinary coafdrisiness and we believe they are carried otns no less favorable than those we
could obtain from unaffiliated third parties. Wellvgiontinue to engage in related-party transactiarthe future, and these transactions may nc
be on terms as favorable as could be obtained froaffiliated third parties. For information concergour principal transactions with related
parties, see Item 7.B. “Major Shareholders andtedlRarty Transactions — Related Party Transaétions

If we do not comply with laws and regulations desegl to combat governmental corruption in countrigswhich we sell our products, w
could become subiject to fines, penalties or othenctions and our sales and profitability could seff

We conduct business in certain countries knowrxpegence governmental corruption. Although we@mmitted to conducting business in a
legal and ethical manner in compliance with locad &ternational statutory requirements and stadglapplicable to our business, there is a
risk that our employees or representatives may aakiens that violate applicable laws and regufeithat generally prohibit the making of
improper payments to foreign government officialsthe purpose of obtaining or keeping businesduding laws relating to the 1997 OECD
Convention on Combating Bribery of Foreign Publiicals in International Business Transactionstsas the U.S. Foreign Corrupt Practices
Act, or FCPA.

The cost of complying with environmental regulatismnd potential environmental and product liabikts may increase our operating costs
and negatively impact our business, financial cotidn, results of operations and prospects.

We are subject to a wide range of local, provinaia national laws, regulations, permit requirers@md decrees relating to the protection of
human health and the environment, including lawsragulations relating to hazardous materials adéactive materials and environmental
protection governing air emissions, water dischaiayed waste management. Laws and regulations firgi¢he environment have become
increasingly complex and more stringent and expensi implement in recent years. Additionally, imi@tional environmental requirements
vary. While standards in the European Union, Canada Japan are generally comparable to U.S. st@dsdather nations, particularly
developing nations, including China, have substdigtiesser requirements that may give competitosich nations a competitive advantage.
It is possible that any international agreemenmetulate emissions may provide exemptions andresaadards for developing nations. In s
case, we may be at a competitive disadvantagevetat competitors having more or all of their puotion in such developing nations.

Environmental laws and regulations may, in somegampose strict liability rendering a person lkator damages to natural resources or
threats to public health and safety without redardegligence or fault. Some environmental laws/jgi® for joint and several strict liability for
remediation of spills and releases of hazardoustanbes. These laws and regulations may exposeliabitity for the conduct of or conditior
caused by others or for acts that were in compéiamith all applicable laws at the time they werefq@ened.

Compliance with applicable requirements and theotdo of new requirements could have a materiabasky effect on our consolidated
financial condition, results of operations or célstws. The costs and ultimate impact of complyinghvenvironmental laws and regulations are
not always clearly known or determinable since l&ipns under some of these laws have not yet pemnulgated or are undergoing revision.
The expenditures necessary to remain in compliauitethese laws and regulations, including sitethier remediation costs, or costs incurred
from potential environmental liabilities, could leaa material adverse effect on our financial caomliand profitability. While we incur and w
continue to incur expenditures to comply with apgltile laws and regulations, there always remaiiskdhat environmental incidents or
accidents may occur that may negatively affectreputation or our operations.
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Our oil and gas casing, tubing and line pipe preglace sold primarily for use in oil and gas dniljj gathering, transportation, processing and
power generation facilities, which are subjectodrent risks, including well failures, line pipaks, blowouts, bursts and fires, that could
result in death, personal injury, property damagwjronmental pollution or loss of production. Aofythese hazards and risks can result in
environmental liabilities, personal injury claimsdaproperty damage from the release of hydrocark®inslarly, defects in specialty tubing
products could result in death, personal injurpparty damage, environmental pollution, damagegtopment and facilities or loss of
production.

We normally warrant the oilfield products and spégitubing products we sell or distribute in aaaorce with customer specifications, but as
we pursue our business strategy of providing custerwith additional supply chain services, we maydyuired to warrant that the goods we
sell and services we provide are fit for their imted purpose. Actual or claimed defects in our pectglmay give rise to claims against us for
losses suffered by our customers and expose uaitescfor damages. The insurance we maintain map@adequate or available to protect u
in the event of a claim, its coverage may be lithieanceled or otherwise terminated, or the amotiotir insurance may be less than the
related impact on enterprise value after a losxil&ily, our sales of tubes and components foratltemobile industry subject us to potential
product liability risks that could extend to beingld liable for the costs of the recall of autontebisold by car manufacturers and their
distributors.

Risks Relating to the Structure of the Company

As a holding company, the Compa'’s ability to pay cash dividends depends on theauttessof operations and financial condition of its
subsidiaries and could be restricted by legal, aactual or other limitations.

The Company conducts its operations through sudrsédi. Dividends or other intercompany transferiunfls from those subsidiaries are the
Company'’s primary source of funds to pay its expsndebt service and dividends and to repurchaaeSlor ADSs.

The ability of the Company’s subsidiaries to payiditnds and make other payments to us will depentth® results of operations and financial
condition and could be restricted by applicablgpooate and other laws and regulations, includimgéhimposing foreign exchange controls or
restrictions on the repatriation of capital or thaking of dividend payments and agreements and ¢wnemts of such subsidiaries. If earnings
and cash flows of the Company’s operating subs&lare substantially reduced, the Company map@dt a position to meet its operational
needs or to pay dividends. For information congegtiimitations on payments of dividends, see IteB. 3Key Information — Risk Factors —
Risks Relating to our Business — Adverse econompnbtical conditions in the countries where weeggie or sell our products and services
may decrease our sales or disrupt our manufactopegations, thereby adversely affecting our reesnprofitability and financial condition”.

In addition, the Company’s ability to pay dividertdsshareholders is subject to legal and otherireauents and restrictions in effect at the
holding company level. For example, the Company ordy pay dividends out of net profits, retainednéags and distributable reserves and
premiums, each as defined and calculated in acooedaith Luxembourg law and regulations. See Itefn -inancial Information —
Consolidated Statements and Other Financial Infooma- Dividend Policy”.

The Company’s controlling shareholder may be abbtetake actions that do not reflect the will or bésterests of other shareholders.

As of March 31, 2015, San Faustin beneficially ow66.45% of our Shares. Rocca & Partners Stichihginistratiekantoor Aandelen San
Faustin, or RP STAK, controls a significant portimfrthe voting power of San Faustin and has thitybo influence matters affecting, or
submitted to a vote of, the shareholders of SamstifalAs a result, RP STAK is indirectly able te&la substantial majority of the members of
the Company’s board of directors and has the ptevdetermine the outcome of most actions requisimayeholder approval, including, subjec
to the requirements of Luxembourg law, the payne¢iividends. The decisions of the controlling gharlder may not reflect the will or best
interests of other shareholders. For example, ttragany’s articles of association permit the Comfmhygard of directors to waive, limit or
suppress preemptive rights in certain cases. Aaugisd the Company’s controlling shareholder mayismits board of directors to approve an
issuance of Shares for consideration without preapights, thereby diluting the minority interéstthe Company. See Item 3.D. “Key
Information — Risk Factors — Risks Relating to ®ssand ADSs — Holders of Shares and ADSs in theedi@itates may not be able to exercise
preemptive rights in certain cases”.
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Risks Relating to Shares and ADSs

In deciding whether to purchase, hold or sell Sharer ADSs, you may not have access to as much infation about us as you would in tr
case of a U.S. company.

There may be less publicly available informatioowattus than is regularly published by or about isS8uers. Also, corporate and securities
regulations governing Luxembourg companies mayorais extensive as those in effect in the UnitateStand Luxembourg law and
regulations in respect of corporate governancearsthight not be as protective of minority shardb as state corporation laws in the Un
States. Furthermore, IFRS, the accounting standarascordance with which we prepare our consaiddinancial statements, differ in certain
material aspects from U.S. GAAP.

Holders of ADSs may not be able to exercise, or rmagounter difficulties in the exercise of, certanights afforded to shareholder:

Certain shareholders’ rights under Luxembourg lasluding the rights to participate and vote ateyahmeetings of shareholders, to include
items on the agenda for the general meetings oébbllers, to receive dividends and distributidodyring actions, to examine our books and
records and to exercise appraisal rights may nawhéable to holders of ADSs, or may be subjecestrictions and special procedures for
their exercise, as holders of ADSs only have thingds that are expressly granted to them in thmosdié agreement. Deutsche Bank Trust
Company Americas, as depositary under the ADS diepgeement, or the Depositary, through its cusiodgent, is the registered shareha
of the deposited Shares underlying the ADSs, aaktbre only the Depositary can exercise the sladdehs rights in connection with the
deposited Shares. For example, if we make a digioib in the form of securities, the Depositarailowed, at its discretion, to sell that right to
acquire those securities on your behalf and instiégstdbute the net proceeds to you. Also, undeia@e circumstances, such as our failure to
provide the Depositary with properly completed mgtinstructions on a timely basis, you may notlble o vote at general meetings of
shareholders by giving instructions to the Depogitt the Depositary does not receive voting instions from the holder of ADS by the
prescribed deadline, or the instructions are npraper form, then the Depositary shall deem sudtien of ADS to have instructed the
Depositary to vote the underlying Shares represdmyeADSs in favor of any proposals or recommentegtiof the Company (including any
recommendation by the Company to vote such underlghares on any given issue in accordance witm#jerity shareholder vote on that
issue), for which purposes the Depositary shallass proxy to a person appointed by the Compangt® such underlying Shares represented
by ADSs in favor of any proposals or recommendatioithe Company. Under the ADS deposit agreemnment)struction shall be deemed
given and no proxy shall be given with respectrtp matter as to which the Company informs the Diggiysthat (i) it does not wish such
proxy given, (ii) it has knowledge that substantipposition exists with respect to the action tddben at the meeting, or (iii) the matter
materially and adversely affects the rights oflib&ders of ADSs.

Holders of Shares and ADSs in the United States may be able to exercise preemptive rights in carteases

Pursuant to Luxembourg corporate law, existingedhalders of the Company are generally entitledrédgoential subscription rights
(preemptive rights) in the event of capital incesaand issues of Shares against cash contributimaer the Compang’articles of associatio
the board of directors has been authorized to wéiwé or suppress such preemptive subscriptights until 2020. The Company may,
however, issue Shares without preemptive subseripights only if (i) Shares (including without litation, the direct issuance of Shares or
upon the exercise of options, rights convertibte ghares, or similar instruments convertible arthexgeable into Shares) are issued against ¢
contribution other than in cash; (ii) Shares (inohg by way of free Shares or at discount), uprt@@ount of 1.5% of the issued shares capita
of the Company, are issued to directors, officaggents, employees of the Company, its direct dreatisubsidiaries or its affiliates
(collectively, the “Beneficiaries”), for the purpmsf compensation or incentive of the Beneficiade relation thereto (which the board of
directors shall be authorized to issue upon suthgsend conditions as it deems fit), including withlimitation, the direct issuance of Shares
or upon the exercise of options, rights convertibte Shares or similar instruments convertiblexchangeable into Shares.

Holders of ADSs in the United States may, in angngyvnot be able to exercise any preemptive righgganted, for Shares underlying their
ADSs unless additional Shares and ADSs are registander the U.S. Securities Act of 1933, as anwrmalethe Securities Act, with respect to
those rights, or an exemption from the registrat&Eguirements of the Securities Act is available Mtend to evaluate, at the time of any ri
offering, the costs and potential liabilities asated with the exercise by holders of Shares an&#\bf the preemptive rights for Shares, and
any other factors we consider appropriate at the tand then to make a decision as to whethegistee additional Shares. We may decide
to register any additional Shares, requiring a bglthe Depositary of the holders’ rights and drifiation of the proceeds thereof. Should the
Depositary not be permitted or otherwise be unabell preemptive rights, the rights may be alldwe lapse with no consideration to be
received by the holders of the ADSs.
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It may be difficult to enforce judgments against s U.S. courts.

The Company is a public limited liability compangdciété anonympeorganized under the laws of Luxembourg, and rabis assets are
located outside the United States. Furthermoret ofdhe Company’s directors and officers namethia annual report reside outside the
United States. As a result, investors may not e tabeffect service of process within the Unitadt&s upon us or our directors or officers c
enforce against us or them in U.S. courts judgmergdicated upon the civil liability provisions OfS. federal securities law. Likewise, it may
be difficult for a U.S. investor to bring an origiraction in a Luxembourg court predicated uponcikig liability provisions of the U.S. federal
securities laws against the Company, directorsadicers. There is also uncertainty with regardhte enforceability of original actions in
courts outside the United States of civil liab#tipredicated upon the civil liability provisionslb S. federal securities laws. Furthermore, the
enforceability in courts outside the United StatBgidgments entered by U.S. courts predicated tiperivil liability provisions of U.S.

federal securities law will be subject to compliamgth procedural requirements under applicablallw, including the condition that the
judgment does not violate the public policy of #pplicable jurisdiction

Item 4. Information on the Company
Overview

We are a leading global manufacturer and suppfistezl| pipe products and related services fomtbed’'s energy industry and for other
industrial applications. Our customers include nodghe world’s leading oil and gas companies all agengineering companies engaged in
constructing oil and gas gathering, transportagiwacessing and power generation facilities. Ourggpal products include casing, tubing, line
pipe, and mechanical and structural pipes.

We operate an integrated worldwide network of spge manufacturing, research, finishing and serfacilities with industrial operations in
the Americas, Europe, Asia and Africa and a dipgesence in most major oil and gas markets.

Our mission is to deliver value to our customersuigh product development, manufacturing excelleand supply chain management. We
seek to minimize risk for our customers and hedarthreduce costs, increase flexibility and imprareetto-market. Our employees around the
world are committed to continuous improvement bgrstg knowledge across a single global organization

A. History and Development of the Company
The Company

Our holding company’s legal and commercial namEeisaris S.A. The Company was established as agirbited liability company §ociété
anonyme organized under the laws of the Grand Duchy ofdmbourg on December 17, 2001. The Company’s exgidtoffice is located at
29 avenue de la Porte-Neuve, 3rd Floor, L-2227 elnixourg, telephone (352) 2647-8978. Its agent {6 t&deral securities law purposes is
Tenaris Global Services (U.S.A.) Corporation, lecaat 2200 West Loop South, Suite 800, Houston7 T0R7.

Tenaris

Tenaris began with the formation of Siderca S.A,Id€ Siderca, the sole Argentine producer of seamséteel pipe products, by San Faustin’s
predecessor in Argentina in 1948. Siat, an Argentielded steel pipe manufacturer, was acquire®&61We grew organically in Argentina
and then, in the early 1990s, began to evolve kejiois initial base into a global business throagieries of strategic investments. These
investments included the acquisition, directlyratifectly, of controlling or strategic intereststive following companies:

e Tubos de Acero de México S.A., or Tamsa, the sadeibhn producer of seamless steel pipe producte (1893):
« Dalmine S.p.A., or Dalmine, a leading Italian produof seamless steel pipe products (February 1
e Tavsa, the sole Venezuelan producer of seamlesispgpe products (October 19€1;

» Confab Industrial S.A., or Confab, the leadBrgzilian producer of welded steel pipe productsdatrolling interest in August 1999, and
the remainder during the second quarter of 2C

1 In 2009, the Venezuelan government nationalizesd. For more information on the Tavsa nationadingorocess, see note 30
“Nationalization of Venezuelan Subsidia” to our audited restated consolidated financiakstents included in this annual reps
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* NKKTubes, a leading Japanese producer of seantkesispipe products (August 200!
» Algoma Tubes Inc., or Algoma Tubes, the sole Caragroducer of seamless steel pipe products (OcRili®);
e S.C. Silcotub S.A., or Silcotub, a leading Romarpesducer of seamless steel pipe products (Julg@!

» Maverick, a leading North American producem@ided steel pipe products with operations in théddl States, Canada and Colombia
(October 2006;

e Hydril, a leading North American manufacturer oémium connection products for oil and gas drillprgduction (May 2007)
* SPIJ, an Indonesian OCTG processing business wihtreatment and premium connection threadindjtfasi(April 2009);
» Pipe Coaters Nigeria Ltd, the leading company éNligerian coating industry (October 201

e Usiminas, where through our subsidiary Confeb hold an interest representing 5.0% of the shaithsvoting rights and 2.5% of the
total share capital (January 201and

e A sucker rod business in Campina, Romania (Febr2@iyp).

In addition, we have established a global netwdngije finishing, distribution and service facidi with a direct presence in most major oil
gas markets and a global network of research anelalgment centers.

For information on Tenaris’s principal capital ergéures and divestitures, see Item 4.B. “Informatn the Company — Business Overview -
Capital Expenditure Program”.

B. Business Overview

Our business strategy is to continue expandingparations worldwide and further consolidate ouwifian as a leading global supplier of
high-quality tubular products and services to thergy and other industries by:

* pursuing strategic investment opportunities in otdestrengthen our presence in local and globakets;

» expanding our comprehensive range of produtdsdegveloping new high-value products designedésetrthe needs of customers
operating in increasingly challenging environme

* securing an adequate supply of production inpudsraducing the manufacturing costs of our core pctgjand

» enhancing our offer of technical and pipe mamagnt services designed to enable customers tmiapttheir selection and use of our
products and reduce their overall operating c«

Pursuing strategic investment opportunities andiafices

We have a solid record of growth through stratégrestments and acquisitions. We pursue selectiagegic investments and acquisitions as
means to expand our operations and presence itt sedekets, enhance our global competitive posiiod capitalize on potential operational
synergies. Our track record on acquisitions is diesd above (See Item 4.A. “Information on the Camp— History and Development of the
Company — Tenaris”). In addition, we are buildingeav greenfield seamless mill in Bay City, Texalse iew facility will include a state-of-
the-art rolling mill as well as finishing and heat tie&nt lines. We plan to bring the 600,000 tonsyger capacity mill and logistics center il
operation in 2017, within a budget of approximatily5 billion to $1.8 billion.

Developing higl-value products

We have developed an extensive range of high-y@ao@ucts suitable for most of our customers’ openatusing our network of specialized
research and testing facilities and by investingun manufacturing facilities. As our customersangb their operations, we seek to supply higt
value products that reduce costs and enable otwroess to operate safely in increasingly challegginvironments.
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Securing inputs for our manufacturing operation

We seek to secure our existing sources of raw iiahtrd energy inputs, and to gain access to nemces, of low-cost inputs which can help
us maintain or reduce the cost of manufacturingcoue products over the long term. For exampl&gbruary 2014, we entered into an
agreement with Ternium and Tecpetrol (a wholly-odsebsidiary of San Faustin, the controlling shal@dr of both Tenaris and Ternium) to
build a natural gas-fired combined cycle electagvpr plant in Mexico, which will supply Tenaris'a@ Ternium’s respective Mexican
industrial facilities. For information on the newwer plant, see note 12 “Investments in non-codatdid companies —Techgen S.A.de C1d.”
our audited restated consolidated financial statésnacluded in this annual report. For more infation on the Company’s commitments
under the new power plant, see item 5 “OperatirgRinancial Review and Prospects — E. Off-BalarfoeeBArrangements”.

Enhancing our offer of technical and pipe managemeservices

We continue to enhance our offer of technical aipg pmanagement services for our customers worldwWwideough the provision of these
services, we seek to enable our customers to gmitheir operations, reduce costs and to concentratheir core businesses. They are also
intended to differentiate us from our competitand éurther strengthen our relationships with owstomers worldwide through long-term
agreements. For example, we have been a suppliBetodleos Mexicanos, or Pemex, the Mexican stateed oil company and one of the
world’s largest crude oil and condensates produsarse 1994. Our just-in-time (JIT) agreementsvalls to provide it with comprehensive
pipe management services on a continuous basis.

Our Competitive Strengths
We believe our main competitive strengths include:

e our global production, commercial and distribatcapabilities, offering a full product range lftexible supply options backed up by
local service capabilities in important oil and gasducing and industrial regions around the wc

« our ability to develop, design and manufacture nedtgically advanced produci

« our solid and diversified customer base and histaiationships with major international oil andsgampanies around the world, and
strong and stable market shares in the countriedioh we have manufacturing operatio

e our proximity to our customer
» our human resources around the world with theiedie knowledge and skill

» our low-cost operations, primarily at statetoé-art, strategically located production faciktigith favorable access to raw materials,
energy and labor, and more than 60 years of opgratiperienceand

» our strong financial conditiol

Business Segments

Tenaris has one major business segment, Tubedh wehidso the reportable operating segment.

The Tubes segment includes the production ando$&leth seamless and welded steel tubular produttselated services mainly for the oil
and gas industry, particularly OCTG used in drfjlimperations, and for other industrial applicatiaiith production processes that consist ir
transformation of steel into tubular products. Bess activities included in this segment are maielyendent on the oil and gas industry
worldwide, as this industry is a major consumestegl pipe products, particularly OCTG used inlidgl activities. Demand for steel pipe
products from the oil and gas industry has histdiigdbeen volatile and depends primarily upon theher of oil and natural gas wells being
drilled, completed and reworked, and the depthdiilling conditions of these wells. Sales are gatigmmade to end users, with exports being
done through a centrally managed global distributietwork and domestic sales made through localidialties. Corporate general and
administrative expenses have been allocated tdubes segment.

Others includes all other business activities grelating segments that are not required to be atghareported, including the production and
selling of sucker rods, welded steel pipes forteleconduits, industrial equipment, coiled tubiegergy and raw materials that exceed intern:
requirements.

For more information on our business segments;ls@ecounting Policies — C Segment information”dar audited restated consolidated
financial statements included in this annual report
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Our Products

Our principal finished products are seamless aridetdesteel casing and tubing, line pipe and varaiber mechanical and structural steel ¢
for different uses. Casing and tubing are also kmaw oil country tubular goods or OCTG. We manufiegcbur steel pipe products in a wide
range of specifications, which vary in diametength, thickness, finishing, steel grades, coatinggading and coupling. For most complex
applications, including high pressure and high terafure applications, seamless steel pipes ardyspacified and, for some standard
applications, welded steel pipes can also be used.

Casing. Steel casing is used to sustain the walls cdimd gas wells during and after drilling.
Tubing. Steel tubing is used to conduct crude oil andnahgas to the surface after drilling has beenmetad.

Line pipe. Steel line pipe is used to transport crude ad matural gas from wells to refineries, storagdsaand loading and distribution
centers.

Mechanical and structural pipe. Mechanical and structural pipes are used by gg¢imetustry for various applications, including the
transportation of other forms of gas and liquiddemhigh pressure.

Cold-drawn pipe The cold-drawing process permits the productiopiges with the diameter and wall thickness reegiifor use in boilers,
superheaters, condensers, heat exchangers, auteqpaimuction and several other industrial appitre.

Premium joints and couplin¢. Premium joints and couplings are specially desigeonnections used to join lengths of steel caaimtubing
for use in high temperature or high pressure enwirents. A significant portion of our steel casimgl &ubing products are supplied with
premium joints and couplings. We own an extensivgje of premium connections, and following thegrag¢ion of Hydril's premium
connections business, we market our premium coimmeptoducts under the TenarisHydril brand namedadition, we hold licensing rights to
manufacture and sell the Atlas Bradford range efipum connections outside the United States.

Coiled tubing Coiled tubing is used for oil and gas drilling amell workovers and for subsea pipelines.

Other ProductsWe also manufacture sucker rods used in oil extractctivities, industrial equipment of various sifieations and diverse
applications, including liquid and gas storage pmént, and welded steel pipes for electric condised in the construction industry. In
addition, we sell energy and raw materials thateroour internal requirements.

Production Process and Facilities
We operate relatively low-cost production faciktievhich we believe is the result of:

» stateof-the-art, strategically located plan

« favorable access to high quality raw materialsygnand labor at competitive cos

» operating history of more than 60 years, whichdlaes into solid industrial knc-how;

» constant benchmarking and t-practices sharing among the different faciliti

» increasing specialization of each of our faciliiespecific product rangeand

» extensive use of information technology in our prettbn processe:
Our seamless pipes production facilities are latateNorth and South America, Europe and Asia amdwelded pipes production facilities are
located in North and South America. In addition, m@nufacture welded steel pipes for electric caisdnithe United States and Colombia,
tubular accessories such as sucker rods (usetldrilting) at facilities in Argentina, Brazil, Mégo and Romania, couplings in the United
States, Argentina, China, Indonesia, Mexico and &ua) and pipe fittings in Mexico. In addition targipe threading and finishing facilities
at our integrated pipe production facilities, weoahave pipe threading facilities for steel pipe@sofactured in accordance with the

specifications of the American Petroleum InstitoitédPI1, and premium joints in the United Statesn&a, China, Denmark, Indonesia,
Nigeria, the United Kingdom and Saudi Arat
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The following table shows our aggregate installemtipction capacity of seamless and welded steekpiind steel bars at the dates indicated :
well as the aggregate actual production volumegh®mperiods indicated. The figures for effectimmal capacity are based on our estimates
effective annual production capacity under presentlitions.

At or for the year ended December 31

2014 2013 2012

Thousands of tor
Steel Bars

Effective Capacity (annua®) 3,63t 3,63¢ 3,63t

Actual Productior 2,86¢ 2,612 2,721
Tubes- Seamles:

Effective Capacity (annua® 3,79( 3,79( 3,74(

Actual Productior 2,94( 2,611 2,80¢
Tubes— Welded

Effective Capacity (annua®) 2,62( 2,62( 2,62(

Actual Productior 90¢ 98¢ 1,18¢

(1) Effective annual production capacity is caltethbased on standard productivity of productioadj theoretical product mix allocations,
the maximum number of possible working shifts amdatinued flow of supplies to the production prEs:

Production Facilities— Tubes

North America

In North America, we have a fully integrated seasslpipe manufacturing facility, a threading plamd @ pipe fittings facility in Mexico, three
welded pipe manufacturing facilities, three thregdblants and a couplings manufacturing facilityha United States, and a seamless pipe
rolling mill, a welded pipe manufacturing faciliand one threading plant in Canada.

Mexico

In Mexico, our fully integrated seamless pipe maetidring facility is located near the major exptama and drilling operations of Pemex,
about 13 kilometers from the port of Veracruz om @ulf of Mexico. Situated on an area of 650 hedathe plant includes two state-of-the-art
seamless pipe mills and has an installed annuduptimn capacity of approximately 1,230,000 tonsedmless steel pipes (with an outside
diameter range of 2 to 20 inches) and 1,000,009 edisteel bars. The plant is served by two highlsagayd a railroad and is close to the port of
Veracruz, which reduces transportation costs acititédes product shipments to export markets.
The Veracruz facility comprises:

» asteel shop, including an electric arc furnacénirg equipment, vacuum degassing, +strand continuous caster and a cooling |

» amultistand pipe mill, including a rotary furnace, dirpetrcing equipment, mandrel mill with retained megl, sizing mill and a coolir
bed;

e apremium quality finishing, or PQF, technolagill (2 3/ gto 7 inches), including a rotary furnace, dire@rping equipment, mandrel
mill with retained mandrel, sizing mill and a cawibed,;

» apilger pipe mill, including a rotary furnace, elit piercing equipment, a reheating furnace, simiilband a cooling bec
« six finishing lines, including heat treatment fal, upsetting machines and threading and ingpeetjuipment
e acolcdrawing mill;and

* automotive components production machin
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The major operational units at the Veracruz fac#ihd the corresponding effective annual produatepecity (in thousands of tons per year,
except for the auto components facility, whichnigriillions of parts) as of December 31, 2014, aréodows:

Effective Annual
Production Capacity
(thousands of tons)b)

Steel Shop 1,00¢
Pipe Productio!

Multi-Stand Pipe Mil 70C
PQF Mill 45(C
Pilger Mill 80
Cold-Drawing Mill 35
Auto Components Facilit 30

(1) Effective annual production capacity is caltethbased on standard productivity of productioadj theoretical product mix allocations,
the maximum number of possible working shifts amatinued flow of supplies to the production piEg

In Veracruz, located near our fully integrated skeaspipe manufacturing facility, we have a thregglant, which produces premium
connections and accessories.

In addition to the Veracruz facilities, we operatmanufacturing facility near Monterrey in the staf Nuevo Ledn, Mexico, for the production
of weldable pipe fittings. This facility has an amahproduction capacity of approximately 15,000ston

United States
In the United States we have the following produttiacilities:
Hickman, Arkansa: This facility, which is our main U.S. productifecility and covers an area of 78 hectares, presesteel coils to produce

electric resistance welded, or ERW, OCTG and lipe gvith an outside diameter range fron?/%to 16 inches and has an annual production
capacity of approximately 900,000 tons. It includes

» A plant comprising two mills producing 3/ gsthrough £1/ 2inches API products with three finishing lines ahcke heat treatment line

» A plant comprising two mills producing 1/ 2through 16 inches API products with two finishimggls;and

» A coating facility coating sizes up to 16 inch
Conroe, TexasA plant located on an area of 47 hectares whiokgsses steel coils to produce ERW OCTG, withuaside diameter range of
4 1/ >to 8 5/ ginches and has an annual production capacity abappately 250,000 tons. The facility includes on#, one heat treatment

line and one finishing line. In April 2015, Tenaténporarily suspended operations at this mill, iune record levels of unfairly traded
imports of OCTG from South Korea and the sharpidech the price of oil and consequential reductiodrilling activity.

Counce, Tennessed plant located on an area of 54 hectares whiokgsses steel coils to produce line pipe withwside diameter range of
4 1/ ,to 8 5/ ginches and has an annual production capacity abappately 90,000 tons. The plant has one mill arbhishing line capable «
producing line pipe products. Currently, for effioty reasons, the plant is not operational andthesducts are being produced by our
Hickman plant.

In the Houston area we have the Texas Arai couéindity with an annual capacity of approximatdlyl million couplings in OCTG sizes
ranging from 23/ gthrough 20 inches in carbon and alloy steel gra@leshermore, we have the following threading iée#, which are mainl
dedicated to the finishing of tubes with premiummections:

* McCarty: a threading facility in Houston, Texas, which qoises two main production buildings in an areamfroximately 20 hectare

»  Westwego a threading facility located in Louisiana; on A, 2015, Tenaris announced that it will tempdyasuspend operations at t
facility , mainly due to the ongoing decline inltinig activity driven by the low price of oiand

» Bakersfielo: a threading facility in California, mainly used a repair shoy
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In addition, we are currently building a new greeldf seamless mill in Bay City, Texas. The newlfgcwill include a state-of-the-art rolling
mill as well as finishing and heat treatment lind& plan to bring the 600,000 tons per year capacill and logistics center into operation in
2017, within a budget of approximately $1.5 billimn$1.8 billion. As of December 31, 2014, approaiety $0.4 billion had already been
invested with an additional $0.5 billion being coitted.

Canada

In Canada, we have a seamless steel pipe manufactacility located in Sault Ste. Marie, near theuth of Lake Superior in the province of
Ontario. The facility includes a retained mandrdl,ra stretch reducing mill and heat treatment &nthing facilities producing seamless pipe
products with an outside diameter range of 2 fd 8inches. The effective annual production capacittheffacility is approximately 300,000
tons. To source steel bars, in 2007, we signedye&f contract with Rio Tinto Fer et Titane (ex-QI& Canadian producer of titanium dioxide
and high purity iron, under which Rio Tinto FerTéiane supplies round steel bars at U.S. dollargsradjusted in accordance with variations it
raw material costs. In 2012 we signed a new coptvdth an evergreen feature, to extend the originatract. The contract accommodates
50% of our steel bar needs. We use steel bars peddn our integrated facilities in Argentina anonfania for the remainder of our round s
bar requirements.

We also own a welded steel pipe manufacturingifpddcated in Calgary, Alberta, which processesbtoils into ERW OCTG and line pipe
with an outside diameter range oB2gto 12 3/ sinches. The facility includes a slitter, three wetdlines and four threading lines. The
effective annual production capacity of this plerapproximately 400,000 tons. Tenaris is templyramterrupting operations at this mill, due
to the high levels of unfairly traded imports of D& and line pipe products and the sharp declirtkarprice of oil and consequential reductior
in drilling activity.

In addition, we have a threading facility in Nisldlperta, near the center of Western Canadianintyithrea. The facility is dedicated to
premium connections and accessories includinga@lapairs. In 2010, we closed a repair shop inrbauth, Nova Scotia. At the same time,
we entered into a lease agreement for the equipwiémt third party in Nova Scotia so that we cantinue to provide this service to the East
Coast.

South America

In South America, we have a fully integrated seamsfgipe facility in Argentina. In addition, we hawelded pipe manufacturing facilities in
Argentina, Brazil and Colombia.

Argentina

Our principal manufacturing facility in South Amesiis a fully integrated plant on the banks oflagana river near the town of Campana,
approximately 80 kilometers from the City of Buerdees, Argentina. Situated on over 300 hectates plant includes a state-of-the-art
seamless pipe facility and has an effective anpraduction capacity of approximately 900,000 tohseamless steel pipe (with an outside
diameter range of 1/ 4to 10 3/ sinches) and 1,300,000 tons of steel bars.
The Campana facility comprises:

» adirect reduced iron, or DRI, production ple

» asteel shop with two production lines, eadiuding an electric arc furnace, refining equipmémtir-strand continuous caster and a
cooling bed

* two continuous mandrel mills, each includingtary furnace, direct piercing equipment and dingded and one of them also including
a stretch reducing mil

» seven finishing lines, including heat treatmentliées, upsetting machines, threading and insjpectiquipment and ma-up facilities;
* acolc-drawing mill;and

e aport on the Parana river for the supply of ravtemials and the shipment of finished produ

In Argentina, we have a modern gas turbine poweegion plant, located in San Nicolas, approxifyat&0 kilometers from Campana. The
160 megawatt capacity of this power generationtglagether with a smaller thernedectric power generating plant located within @aempan
facility, is sufficient to supply all of the ele@tmpower requirements of the Campana facility.
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The major operational units at the Campana faddlitg corresponding effective annual production ciépéin thousands of tons per year) as of
December 31, 2014, are as follows:

Effective Annual
Production Capacity
(thousands of tons)b)

DRI 96(
Steel Shoy
Continuous Casting 53C
Continuous Casting 77C
Pipe Productiot
Mandrel Mill | 33C
Mandrel Mill Il 57C
Cold-Drawing Mill 20

(1) Effective annual production capacity is caltedabased on standard productivity of productiordi theoretical product mix allocations,
the maximum number of possible working shifts amatinued flow of supplies to the production piEg

In addition to our main integrated seamless pipé#itia, we also have two welded pipe manufacturiaglities in Argentina. One is located at
Valentin Alsina just south of the city of Buenogds. The facility includes ERW and submerged arcling, or SAW, rolling mills with one
spiral line. The facility was originally opened1848 and processes steel coils and plates to peodeltied steel pipes with an outside diamete
range of 41/ 2to 80 inches, which are used for the conveyindwdl$ at low, medium and high pressure and for raaatal and structural
purposes. The facility has an annual productioraciyp of approximately 350,000 tons. The other wdldacility is located at Villa

Constitucion in the province of Santa Fe. The figcilas an annual production capacity of approxatya80,000 tons of welded pipes with an
outside diameter range of 1 to 6 inches.

Brazil

In Brazil, we have the Confab welded pipe manufiaatufacility, located at Pindamonhangaba, 160rkidters from the city of Sdo Paulo. The
facility includes an ERW rolling mill and a SAW holg mill with one spiral line and one longitudinale. The facility, which was originally
opened in 1974, processes steel coils and pla®tiuce welded steel pipes with an outside diantatege of 41/ 2to 100 inches for various
applications, including OCTG and line pipe for @i&trochemical and gas applications. The facilisp supplies anticorrosion pipe coating
made of extruded polyethylene or polypropyleneee! and internal fusion bonded epoxy and painini@rnal pipe coating. The facility has
an annual production capacity of approximately 800,tons. In addition to our welded pipe manufantufacility, in September 2014, we
closed the acquisition of Socotherm Brasil S.Awrkmown as Tenaris Coating do Brasil S.A., or Sbeah), a pipe coating services company
in which we already had a 50% ownership interedtthat performed pipe coating services for us tiveryears. The pipe coating facility,
located beside the Confab welded pipes mill in Bmdnhangaba, was previously managed in partnebshignaris and by an affiliate of
ShawCor.

Colombia

In Colombia we have the Tubocaribe welded pipe rfearturing facility in Cartagena, on an area of 28tares. The total estimated annual
production capacity is approximately 140,000 tdriee plant produces mainly ERW OCTG and line pipsdpcts having two mills with an
outside diameter range of3 gto 9 5/ ginches, three heat treatment lines and three thmgdides. Inspection lines and materials testing
laboratories complete the production facility. 40242 inches diameter multilayer coating faciligngplements our line pipe production
facilities.

In addition, we are building a new greenfield atatesof-the-art finishing plant, on an area of 8@tares, adjacent to the Tubocaribe facility.
This investment, of approximately $200 million, Makpand the finishing capacity by 130,000 tonsptigh a new casing finishing plant, a new
heat treatment plant, a new ultrasound inspecii@nadnd new threading lines, including premium cartions.
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Ecuador

During 2013, we started operating a small threadimg) finishing service center in Machachi, Ecuador.

Europe

In Europe, we have several seamless pipe manuifagtiacilities in Italy and one in Romania and prem connection threading facilities in
Denmark and the United Kingdom.

Italy

Our principal manufacturing facility in Europe is emtegrated plant located in the town of Dalminehie industrial region of Bergamo, about
40 kilometers from Milan in northern Italy. Situdten an area of 150 hectares, the plant includeata-of-theart seamless pipe mill and has
annual production capacity of approximately 790,8f% of seamless steel pipes and 935,000 tortealflzars.

The Dalmine facility comprises:
» asteel shop, including an electric arc furnace, ltwdle furnaces, one vacuum degassing, two camisgasters and a cooling b
e acontinuous floating mandrel mill with one heatment and two finishing line
» aretained mandrel mill with two-line-high-productivity finishing lines including one heatatment;and
» arotary expander with a finishing line includinh@at treatmen

The major operational units at the Dalmine facitityd corresponding effective annual production ciypéin thousands of tons per year) as of
December 31, 2014, are as follows:

Effective Annual
Production Capacity
(thousands of tons'(®)

Steel Shop 93t
Pipe Productiot
Mandrel Mill:
Floating Mandrel Mill Small Diamete@ 14C
Retained Mandrel Mill Medium Diameter (plus
Rotary Expander for Large Diamet: 65C

(1) Effective annual production capacity is caltedhbased on standard productivity of productiordi theoretical product mix allocations,
the maximum number of possible working shifts amatinued flow of supplies to the production piEg
(2) Currently, for efficiency reasons, the plant is aperational

The Dalmine facility manufactures seamless stqepivith an outside diameter range of 21 to 711(fib to 28.00 inches), mainly from
carbon, low alloy and high alloy steels for diveagpplications. The Dalmine facility also manufaetusteel bars for processing at our other
facilities in Italy.

Our production facilities located in Italy havealective annual production capacity of approxinha@820,000 tons of seamless steel pipes.
Aside from the main facility mentioned above, tliegiude:

» the Costa Volpino facility, which covers anad approximately 31 hectares and comprises admading mill and an auto components
facility producing cold-drawn carbon, low alloy ahijh alloy steel pipes with an outside diametegeaof 12 to 380 mm (0.47 to 15
inches), mainly for automotive, mechanical and nvaaty companies in Europe. The Costa Volpino fachias an annual production
capacity of approximately 80,000 tol

» the Arcore facility, which covers an area opagpximately 26 hectares and comprises a Dieschiémithh associated finishing lines.
Production is concentrated in heavy-wall mechamgats with an outside diameter range of 48 tor2h®9(1.89 to 8.62 inches). The
Arcore facility has an annual production capacttgproximately 150,000 tonand
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» the Piombino facility, which covers an area of apimately 67 hectares and comprises, a hot dipagéeing line and associated finish
facilities. Production is focused on finishing ofial diameter seamless pipe for plumbing applicetim the domestic market, such as
residential water and gas transport. The Piombaedify has an annual production capacity of apprately 100,000 ton:

In addition to these facilities, we operate a mantifring facility at Sabbio, which manufactures gg@iders with an annual production
capacity of approximately 14,000 tons or 270,0GZ@s.

In order to reduce the cost of electrical energywatoperations in Dalmine, we constructed a gasificombined heat and power station with a
capacity of 120 megawatts at Dalmine. Our operatinrDalmine consume most of the power generatétegtower station which is designed
to have sufficient capacity to meet the electriwporequirements of these operations at peak Backess power is sold to third party
consumers and heat is sold for district heating.

Romania

We have a seamless steel pipe manufacturing fatiliRomania, located in the city of Zalau, nea Hungarian border, 480 kilometers from
Bucharest. The Silcotub facility includes a conting mandrel mill and has an annual production dgpatapproximately 180,000 tons of
seamless steel tubes, of which 25,000 tons aredealdn. The plant produces carbon and alloy stdsls with an outside diameter range of
146 mm (0.314 to 5.74 inches). We also have arstdeéhg facility in southern Romania, with an annsiglelmaking capacity of 400,000 tons.
Following investments to convert this capacitytte production of steel bars for seamless pipe mtioahy this facility has been integrated into
our Romanian and European operations and suppéiestsrs to the Silcotub facility as well as thegtrolling mills in our industrial system.
The combined Romanian facilities comprise:

» asteel shop including an electric arc furnacedtel furnace and a continuous cas
* acontinuous mandrel mil

« four finishing lines, including heat treatméatilities, upsetting machine, line pipe, threadingke-up and inspection equipment
facilities;

» acoupling shog
» acolc-drawing plant with finishing areiand

* automotive and hydraulic cylinders compon’ production machinery

United Kingdom

In Aberdeen, the United Kingdom, we have a premimmnection threading facility and repair shop, vahieorks as a hub to service our
customers working in the North Sea region. Thdifgdias an annual production capacity of approxetya24,000 pieces.

Denmark

We have a facility in Esbjerg, Denmark for the mfasturing of casing and tubing accessories angtbeision of casing and tubing repairs,
with a production range of® g” to 18 5/ 8" and production capacity of 3,600 ends per year.

Middle East and Africa

We have a threading facility for the productiorpogémium joints and accessories in Saudi Arabia.fabidity has an annual production capa
of approximately 40,000 tons of premium joints.

In Nigeria we have a facility dedicated to the pretibn of premium joints and couplings in Onne, véhee are consolidating our operations in
the area (previously distributed between Onne aad)V This plant comprises a threading facility bmth API and premium connections with
an annual production capacity of approximately @0,fbns, inspection facilities and a stockyardadidition, in October 2011, we acquired
40% of the shares of Pipe Coaters Nigeria Ltdaditeg company in the Nigerian pipe coating indusMigo, located in Onne, Pipe Coaters
Nigeria supplies a wide variety of products andiisess for the oil and gas industry, such as intemargicorrosion, concrete and therr
insulation coatings for deepwater applications.
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Far East and Oceania

Our seamless pipe manufacturing facility in Asipe@ted by NKKTubes, is located in Kawasaki, Japathe Keihin steel complex owned by
JFE, the successor company of NKK that resulteah fitee business combination of NKK with Kawasakiebtéorporation, or Kawasaki Steel.
The facility includes a floating mandrel mill, augl mill and heat treatment and upsetting and thingaf@cilities producing seamless pipe
products with an outside diameter range of 1 tintfes. The effective annual production capacitsheffacility is approximately 260,000 to
The plant was operated by NKK until its acquisittphNKKTubes in 2000. Steel bars and other esdanpats and services are supplied by
JFE, which retains a 49% interest in NKKTubes tigtoils subsidiary JFE Engineering. The NKKTubedlitggproduces a wide range of
carbon, alloy and stainless steel pipes for thallo@arket and high value-added products for expantkets.

We own a facility for the production of premiummnts and couplings in Qingdao, on the east coaShaia. The facility has an annual
production capacity of approximately 40,000 tonpm@mium joints.

In addition, in Indonesia we have a premium jothteading facility in the state of Batam, which integrated to our operations following the
acquisition of Hydril. We also hold 77.45% of SRid, Indonesian OCTG processing business with heatintient, premium connection
threading facilities, coupling shop and a qualésting laboratory, including an ultrasonic testingchine, which has an annual processing
capacity of approximately 120,000 tons.

Production Facilities— Others

We have four facilities for the manufacture of seickods in Villa Mercedes, San Luis, ArgentinaMareira Cesar, S&o Paulo, Brazil, in
Veracruz, Mexico and in Campina, Romania. In 20d8finalized a capacity expansion investment atsoigker rods mill in Veracruz, to meet
the growing demand of our customers in North Armeenieith flexible and optimized delivery times. Tlisestment strengthens our total
annual manufacturing capacity of sucker rods talBam units.

In Moreira Cesar, Sao Paulo, Brazil, we also haedifies for the manufacture of industrial equipthdn many cases, we also provide the
assembly service of this equipment at the cliesités

We have a welded steel pipe business for eleatridwits with manufacturing facilities in Louisvijl&entucky, in Cedar Springs, Georgia, in
the United States and in Cartagena, Colombia. Tpleses process steel coils into conduit tubing laande a combined annual production
capacity of approximately 240,000 tons.

In addition, we have specialized facilities in theuston area producing coiled tubing and umbilighing:

» A coiled tubing facility of approximately 15@0 square feet of manufacturing space on 4 hectahesplant consists of two mills and
coating operations capable of producing coiledrtglgroducts in various grades, sizes and wall tiéskes

« An umbilical tubing facility of approximately 85,0Gquare feet of manufacturing space on 6 hectéhesfacility is capable of producii
stainless or carbon steel tubing in various grasiees and wall thicknes

Sales and Marketing
Net Sale:

Our total net sales amounted to $10,338 millioA0&4, compared to $10,597 million in 2013 and $38 @illion in 2012. For further
information on our net sales see Item 5.A. “Opatind Financial Review and Prospects — Resul®pefations”.

The following table shows our net sales by busiseggnent for the periods indicated therein:

For the year ended December 3.

Millions of U.S. dollars 2014 2013 2012

Tubes 9,58¢ 93% 9,81: 93% 10,02: 93%
Others 75€ 7% 784 7% 811 7%
Total 10,33¢ 10(% 10,597 10(% 10,83¢ 10(%
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Tubes

The following table indicates, for our Tubes busgeegment, net sales by geographic region:

For the year ended December 3.

Millions of U.S. dollars 2014 2013 2012
Tubes
North America 4,60¢ 48% 4,077 42%  4,95¢ 49%
South Americe 1,82: 1% 2,23} 23% 2,30¢ 23%
Europe 924 10% 89C 9% 1,04: 10%
Middle East and Afric: 1,817 19% 2,094 21% 1,247 12%
Far East and Ocear 406 4% 51 5% 47t 5%
Total Tubes 9,582 10(% 9,81z 10C% 10,02 10C%

North Americe

Sales to customers in North America accounted 886 4f our sales of tubular products and serviceiti, compared to 42% in 2013 and
49% in 2012.

We have significant sales in each of the UnitedeStaCanada and Mexico, where we provide customiéiisan integrated product and service
offering based on local production capabilitiesmanped by our global industrial system.

Sales to our oil and gas customers in the UnitateStand Canada are sensitive to oil prices andlai@as prices in that region. In the past few
years, the drilling of productive shale gas antittigjl reserves, made possible by new drilling testbgy, has transformed drilling activity a

oil and gas production in the United States. Foltma25 years of declining production, U.S. crudepodbduction began to increase in 2009 ¢

in the past three years, has risen significantigréasing 15% year on year in 2012, 15% in 20131886 in 2014, reducing the need for
imports. Production of natural gas liquids, or NGhas also increased significantly in the pastyears in North America. In the United Sta
natural gas production has increased over thefipasgears, despite a reduction in gas-directelliryiactivity, resulting in a reduction in net
imports of natural gas into the United States amgep maintaining levels significantly below natugias prices in Asia and Europe. In Canada,
there has been a similar shift towards drillingbéle gas and tight oil reserves in addition todielopment of thermal projects to extract anc
process extra-heavy oil from Canada’s oil sandsrves.

In 2012, demand for our OCTG products in the Uniéates increased driven by higher oil and NGLKimgiactivity. Starting in the second
half of 2012 and running through 2013, there wa®wadown in drilling activity in the United Statas producers, who had invested in excess
of operating cash flows, adjusted their investmémisvels more in line with their operating cakiwis and focused on improving drilling
efficiencies in their tight oil and shale gas opierss. In 2014, growth in oil drilling activity resned, reaching a peak in November before
starting to fall in response to plunging oil pric€as drilling activity has steadily declined otlee past three years as production continues to
increase reflecting productivity increases particylin the Marcellus formation, natural gas priceain low and operators began production
from wells that had been previously drilled but nompleted. In Canada, demand for our OCTG prodaradsdrilling activity has been
relatively stable over the past three years, witlhdased activity in shale gas drilling (mainly MGLS) largely offsetting declines in
conventional drilling. Thermal drilling began todiiee in 2014 after increasing strongly in 2012 amgintaining a high level in 2013.

Our sales in the United States are also affectatidjevel of investment of oil and gas companiesxploration and production in offshore
projects. The blow-out at the Macondo well in thef@f Mexico and the subsequent spillage of suttsthquantities of oil resulted in a
moratorium that halted drilling activity. The diily moratorium was lifted in October 2010, when rregulations affecting offshore
exploration and development activities were annedn8ince then, drilling activity has recovered.

Oil and gas drilling in Canada is subject to streagsonality with the peak drilling season in Wies@anada being during the winter months
when the ground is frozen. During the spring, asitke melts, drilling activity is severely restadtby the difficulty of moving equipment in
muddy terrain.

In Mexico, we have enjoyed a long and mutually liers relationship with Pemex, the Mexican statered oil company, and one of the
world’s largest crude oil and condensates produters994, we began supplying Pemex under JIT ageeés, which allow us to provide it
with comprehensive pipe management services om@ncus basis. These
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agreements provide for delivery of pipe to our oagtrs on short notice, usually within 72 hours. &ndiT and stocking supply arrangements,
we are kept informed of our customers’ drilling gram and pipe requirements. In addition, we arenjigd to bring our engineers to the
customers’ drilling locations in order to maintaidequately supplied warehouse inventories. In Jgr2€2, we renewed our JIT agreement
with Pemex for a five-year period.

At the end of 2013, Mexico reformed its constitatio permit increased private and foreign investnmethe energy industry. Under the
reforms, foreign and private investors will be altml to participate in profit and production shargmptracts and licenses and Pemex has bee
transformed into a state-owned production compaittyowt its previous monopoly on production. A nexgulatory framework has been
developed and it is expected that contracts tagorand private investors will begin being awarie&015.

Drilling activity in Mexico and demand for our OCTi@oducts has fluctuated in the past few yeard) aativity increasing in the offshore and
south regions but reducing substantially in thecGhiepec and Burgos reserves, where activity hais Bfected by low productivity and the
low level of North American gas prices. In the comiears, the energy reform is expected to leadcteased investment particularly in
deepwater exploration and in the shale reservB®ithern Mexico.

Sales to non-oil related customers in Mexico arderdirectly to those customers or through authdrdistributors. The principal Mexican end
users, other than Pemex, rely on our products pilyrfar automotive, thermal, mechanical, conduntand hydraulic uses. Sales to these non
oil customers are primarily affected by trends wrth American industrial production activity.

South America

Sales to customers in South America accountedd®s &f our sales of tubular products and servicedi, compared to 23% in 2013 and
2012.

Our largest markets in South America are Argerdind Brazil. We also have significant sales in Cdi@mnEcuador and Venezuela.

We have manufacturing subsidiaries in Argentinazidrand Colombia. Our seamless pipe manufactufeniljty in Venezuela was nationaliz
in 2009. For more information on the nationalizatad this Venezuelan company, see note 30 “Natipatibn of Venezuelan Subsidiaries” to
our audited restated consolidated financial statésnacluded in this annual report.

Our sales in South America are sensitive to therivational price of oil and its impact on the dnij activity of participants in the oil and gas
sectors, as well as to general economic condifiotisese countries. In addition, sales in Argentaswell as export sales from our
manufacturing facilities in Argentina, are affectsdgovernmental actions and policies, such asatkegtion of oil and gas exports, measures
affecting gas prices in the domestic market, retsdris on transfers of currency abroad, mandatepgtriation of export revenues and other
matters affecting the investment climate. SaldBrawil are also affected by governmental actiord @olicies and their consequences, such as
measures relating to the taxation and ownershgil @nd gas production activities and the operatiohPetrobras.

A principal component of our marketing strategysimuth American markets is the establishment of-kengn supply agreements with local and
international oil and gas companies operating @s¢hmarkets.

In Argentina, we have a significant share of thekeafor OCTG products. We have longstanding bissimelationships with YPF S.A., or
YPF, the Argentine state-controlled company, artth wiher operators in the oil and gas sector. \Wngthened our relationship with YPF in
2013 through a long-term business alliance undéciwive have agreed to provide additional servicigls the objective of reducing YPF's
operational costs as it aims to increase produtticough investments in Argentina’s shale oil aad geserves. In the past three years, drilling
activity has increased, led by activity in the Vadaerta shale play, which is considered to be dribeworld’s most promising unconventiol
reserves. However, growth in oil and gas activity aupply has, in recent years, been affected bgrgmental actions including the
application of additional taxes on the export dfamid gas and the freezing for an extended pefiabmestic gas tariffs for consumers. More
recently, the government has put in place progrtanencourage new exploration and production agtiwit addition, domestic gas tariffs for
consumers have begun to increase as a result ofiti@val of subsidies and to cover the higher coist&tural gas imports.
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In Brazil, we have a longstanding business relatigmwith Petrobras. We supply Petrobras with @aéimcluding premium connections) and
line pipe products, most of which are producedunBrazilian welded pipe facility, for both offsteoand onshore applications. With the
development of Brazil's deepwater pre-salt comptex, mix of products sold in Brazil has evolvednfrone including mainly line pipe for
onshore pipeline projects to one which includegdatiameter conductor and surface casing and ipeefpr use in deepwater applications.
Demand for complex OCTG and line pipe products usettepwater applications has grown strongly enghst few years but the rate of
growth slowed down in 2013, reflecting financiablasperational restraints at Petrobras and in 2@ilesl further, as Petrobras reduced
inventories of OCTG products and postponed pipéfimestments. Demand for line pipe for pipelinejpets declined to very low levels in
2013 and 2014 but is expected to pick up in 2015poith Brazil and Argentina.

In Colombia, we have established a leading positidche market for OCTG products in the past fewrgdollowing the acquisition of
Tubocaribe, a welded pipe manufacturing facilitydted in Cartagena. The market in the past fewsyleas grown rapidly as the country
encouraged investment in its hydrocarbon industdy@ened its national oil company to private itwvest. Over the past three years,
however, drilling activity has slowed down. Ourmaipal customer in Colombia is Ecopetrol, which sugply under a JIT arrangement. We
have recently invested in strengthening our indalgposition in Colombia through the installatiohneodern heat treatment, pipe threading an
processing facilities which will enable us to setivis market with more local industrial content anat customers with more efficient JIT
services.

We have been present in the Venezuelan OCTG mianketany years and we maintain ongoing businesgioelships with PDVSA and the
joint venture operators in the oil and gas sediothe past three years, our sales in Venezuela negatively affected as PDVSA delay
payments to suppliers. See ltem 3.D. “Key Informmat Risk Factors — Risks Relating to our BusireAslverse economic or political
conditions in the countries where we operate drogelproducts and services may decrease our gallisrupt our manufacturing operations,
thereby adversely affecting our revenues, profitsland financial condition”; and note 30 “Natidization of Venezuelan Subsidiaries” to our
audited restated consolidated financial statemantsded in this annual report.

Europe

Sales to customers in Europe accounted for 10%ii0$ales of tubular products and services in 26@hpared to 9% in 2013 and 10% in
2012.

Our single largest country market in Europe isyltdlhe market for steel pipes in Italy (as in mafsthe European Union) is affected by genera
industrial production trends, especially in the hrdcal and automotive industry, and by investniepower generation, petrochemical anc
refining facilities. Sales to the mechanical antbeotive industries in Italy and the rest of Eurdyaee declined over the past three years. Sal
of pipes for HPI and power generation projects liegthrelatively stable over the last three years.

In Europe, we also have significant sales to thamd gas sector, which has grown in recent yedtk,exploration activity taking place in new
areas such as unconventional shale plays in Edsteope and offshore drilling in the Black Sea, Hastern Mediterranean and the Barents
Sea, together with ongoing investment in the m@ditional areas of the North Sea, Romania, Tud@y Russia. Demand from these market:s
is affected by oil and gas prices in the internsianarkets and their consequent impact on oilgagddrilling activities in these areas. In
addition, recently imposed U.S. and European samgtire affecting demand for our premium pipe petslin Russia and limited exploration
success in unconventional shale plays in Easteropeuhas led international operators to cut bactheir investments in this area.

Middle East and Afric:

Sales to customers in the Middle East and Africaanted for 19% of our sales of tubular products services in 2014, compared to 21% in
2013 and 12% in 2012.

In 2013, our sales in the region increased siganifily driven by a high level of demand from stateied customers in the Middle East for
premium products for complex gas drilling activityd a significant increase in demand for offshailéirdy projects in Africa. While demand
for premium products for offshore drilling projedtsAfrica remained strong in 2014, our sales i tbgion began to decline in the second hal
of 2014 due to reduced purchases from state-owmagtdmers in the Middle East.

Our sales in the region remain sensitive to intional prices of oil and gas and their impact oitlidg activities as well as to the production
policies pursued by OPEC, many of whose memberaated in this region. In the past few yearsaaill gas producing countries in the
Middle East, led by Saudi Arabia, have increasedstments to develop gas reserves to fuel reggambased industrial development, which
have positively affected their consumption of premiOCTG products. Saudi Arabia, in particular, slagwn strong growth in sour and high
pressure gas field drilling activity. They are also
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increasing investments to maintain or add oil potidun capacity. In addition, there has been a Bifrit increase in drilling activity in Iraq as
that country seeks to reactivate its oil and gdssitry. In Africa, international oil companies ieased investments in exploration and
production in offshore projects in 2012 and 2018H®gan to postpone or reduce their investment daments in 2014 due to the high cost of
offshore project developments and a lower sucassim exploration activity.

In the past three years, uprisings affected dgllativity in countries such as Syria, Libya andném and, in the case of Libya, the oil and gas
industry was effectively shut down in 2011. In amdh, in 2012, 2013 and 2014, U.S. and EU sanctimwe affected production and exports in
Iran.

Our sales in the Middle East and Africa could beeasely affected by political and other eventshia tegion, such as armed conflicts, terrorist
attacks and social unrest, that could materiallydot the operations of companies active in theorégioil and gas industry. Our sales in that
region can also be affected by the levels of inmees held by the principal national oil compariiethe region and their effect on purchasing
requirements. For example, Saudi Aramco, aftertmsing pipes in excess of their consumption remerés in 2013 and the first half of 20:
has subsequently substantially reduced purchasssitimstanding increased drilling activity, as thegluce inventory levels.

Far East and Oceani

Sales to customers in the Far East and Oceaniaatgzbfor 4% of our sales of tubular products adises in 2014 and 5% in 2013 and 2012
Our largest markets in the Far East and Oceanilndomesia, China and Japan, in each of which we lacal production facilities.

Sales to Indonesia and other markets in the FardbasOceania are mainly affected by the levelilodimd gas drilling activity, particularly
offshore drilling activity, in these countries.

Our sales in China are concentrated on premium O@D@ucts used in oil and gas drilling activitié&dthough apparent consumption of pipes
in China has increased significantly during thet plaiee years, this increase has been met by hghes of pipes produced by local producers
who have been increasing their production capacity.

In Japan, our subsidiary, NKKTubes, competes agather domestic producers. The market for stged products in Japan is mostly indus'
and depends on general factors affecting domestastment, including production activity.

Others

Our other products and services include sucker usdd in oil extraction activities, coiled tubegdi$n oil and gas extraction activities, welded
steel pipes for electric conduits, industrial equégmt of various specifications and for diverse magibns, including liquid and gas storage
equipment and sales of raw materials that exceethternal requirements. Net sales of other proglaod services decreased 4% in 2014,
compared to 2013, mainly due to lower sales of stril equipment in Brazil.

Competition

The global market for steel pipe products is higldynpetitive. Seamless steel pipe products, whielused extensively in the oil and gas
industry particularly for high pressure, high strasd other complex applications, are produceg@éeialized mills using round steel billets and
specially produced ingots. Welded steel pipe prtdace produced in mills which process steel auild plates into steel pipes. Steel compe
that manufacture steel coils and other steel prisdutt do not operate specialized seamless stéislare generally not competitors in the
market for seamless steel pipe products, altholgp often produce welded steel pipes or sell stgitd and plates used to produce welded

pipes.

The production of steel pipe products following #tengent requirements of major oil and gas congzarequires the development of
specialized skills and significant investments ianuafacturing facilities. By contrast, steel pipeducts for standard applications can be
produced in most seamless pipe mills worldwide sordetimes compete with welded pipe products foh syaplications including OCTG
applications. Welded pipe, however, is not gengr@hsidered a satisfactory substitute for seansess pipe in high-pressure or high-stress
applications.
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In recent years, substantial investments have beele, especially in China, to increase productapacity of seamless steel pipe products.
New production capacity continues to be installeddrious regions and there is significant excesdytion capacity, particularly fi
“commodity” or standard product grades. Capacityttie production of more specialized product grag@dso increasing. The competitive
environment has, as a result, become more intanskewe expect the current downturn in market dentarduse competition to intensify even
further. Effective competitive differentiation witle a key factor for Tenaris.

Our principal competitors in steel pipe marketsldwide are described below.

Vallourec, a French company, has mills in Brazigriee, Germany and the United States. Vallourealsiong presence in the Europ
market for seamless pipes for industrial use asigrficant market share in the international méaxkith customers primarily in Europe,
the United States, Brazil, and Africa. Vallourearsimportant competitor in the international OCi@arket, particularly for high-value
premium joint products, where it operates a teabgypartnership with NSSMC (see below). In the fast years, Vallourec has
increased its production capacity through builddngew mill in Brazil jointly with Sumitomo, whiclsiaimed primarily at export markets
and was commissioned in 2011, and a second seapipeseolling mill at its existing facility in Yougstown, Ohio, which began
commercial production at the end of 2012. In addito the construction of the new Youngstown niilhas reinforced its positioning in
the U.S. through the acquisition of three tubulasibesses from Grant Prideco: Atlas Bradf®Rremium Threading & Services, TGA
and Tube-Alloy. Vallourec has also strengthenegadtsition in the Middle East through the acquisitad heat treatment and threading
facilities in Saudi Arabia in 2011 and, in 2010sdincluded an agreement with a Chinese seamledgstelucer under which it distribu
products from the Chinese producer in markets det€ihina

Nippon Steel & Sumitomo Metal Corporation, or NSSM@d JFE (the seamless pipe business of the fdfaeasaki Steel) in th
aggregate enjoy a significant share of the intésnat market, having established strong positionsarkets in the Far East and the
Middle East. They are internationally recognizedtfeir supply of high-alloy grade pipe products September 27, 2002, Kawasaki
Steel and NKK, our partner in NKKTubes, consummatduisiness combination and merger, through whiej became subsidiaries of
JFE. JFE continues to operate the former Kawadaki's seamless steel pipe business in competitionNKti Tubes.

In recent years, TMK, a Russian company, hdstmsolidation of the Russian steel pipe industryested to modernize and expand its
production capacity in Russia and expanded intemnalty through acquisitions into Eastern Europd #re United States where it
acquired a significant position in the U.S. martkebugh its acquisition of IPSCO'’s tubular operati@omprising both seamless and
welded pipe mills and the Ultra family of conneaoIn 2012, TMK opened a research and developo@eier in Houston and has been
expanding its capacity to produce premium connagtimducts. TMK also expanded in the Middle Eastulgh the acquisition of a
controlling interest in Gulf International Pipe stry LLC, a welded pipe producer in Om

Also in recent years, Chinese producers haseased production capacity substantially and gtyoincreased their exports of steel pipe
products, particularly to the United States, theopean Union and Canada before anti-dumping réisine were placed on Chinese
imports to those regions. The largest Chinese medof seamless steel pipes, TPCO, announced & igdihtention to build a new
seamless pipe facility in the United States; hesgtinent and pipe finishing facilities have beenstaucted and steelmaking and hot
rolling facilities are currently under constructionCorpus Christi, Texas. Although producers fr@hina compete primarily in the
“commodity” sector of the market, some of thesedpieers including TPCO, have been upgrading theiliti@as and processes with the
intention of entering into the market for more spkred products

The tubes and pipes business in the Unite@$Staid Canada experienced a significant consalitatiocess several years ago. Following
the acquisitions of Maverick and Hydril by TenatitS Steel Corporation acquired Lone Star Steel fielclgies. In 2008, Evraz Group
S.A. and TMK, two Russian companies, acquired IPSCbular division which has both seamless and eckidills in the United Stat
and Canada. Evraz retained IPSCO'’s operations aawhile TMK acquired IPSCO’s operations in theted States, as mentioned
above. More recently, however, new players havi, lmriannounced plans to build, pipe mills in theited States. These include
Boomerang LLC, a company formed by a former Maveexecutive, which opened a welded pipe mill indrily, Texas, in 2010, and
Benteler, a European seamless pipe producer, vidlohilding a new seamless pipe mill in LouisiaNarth American pipe producers are
largely focused on supplying the U.S. and Cananiarkets, where they have their production facsit

Tubos Reunidos S.A. of Spain, Benteler A.GGefmany and Voest Alpine AG of Austria each hagggaificant presence in the
European market for seamless steel pipes for indluapplications, while the latter also has avald presence in the international OC
market. In 2006, ArcelorMittal created a tubes sl through several acquisitions and has millddnth America, Eastern Europe,
Venezuela, Algeria and South Africa and has beddibhg a seamless pipe mill in Saudi Arak
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Producers of steel pipe products can maintain gtoompetitive positions in markets where they htedr pipe manufacturing facilities due to
logistical and other advantages that permit thewffer value-added services and maintain strorgficeiships with domestic customers,
particularly in the oil and gas sectors. Our sulbsids have established strong ties with major eoress of steel pipe products in their home
markets, reinforced by JIT arrangements, as discuabove.

Capital Expenditure Program

During 2014, our capital expenditures, includinggstments at our plants and investments in infdomatystems, amounted to $1,089 million,
compared to $753 million in 2013 and $790 millior2012. Of these capital expenditures, investmeatiaplants amounted to $1,008 million
in 2014, compared to $667 million in 2013 and $#ilion in 2012.

In 2014, in addition to the capacity expansiorhia United States, we focused on improving our fiiimig capabilities, mainly heat treatment
and threading facilities, including premium produlites and investments at our R&D centers. Thentaghlights of our capital spending
program during 2014 included:

» construction of our new greenfield seamless fadititBay City, Texas, in the United Stat

» construction of a new heat treatment and finishiimgs for seamless OCTG in Colomhb

e installation of a new heat treatment line at oura¢euz facility in Mexico:

» line redesign and installation of new equipmentsieamless pipes in Campana, Argent

» construction and installation of equipment at teeviR&D center in Rio de Janeiro, Bra:

» installation of new nc-destructive testing equipment at our Veracruz itgdih Mexico;

» construction of a new building for Tenaris Univéysat our Zalau facility in Romani

e anincrease in capacity and redesign of produditienfor large vessels in Dalmine, Ita

e anincrease in heat treatment capacity and rengithé straightener machine at our Campana fagcilibtArgentina;and

» construction of a new continuous heat treatmestfim coiled tubes in the United Stat
Capital expenditures in 2015 are expected to beeatie level reached in 2014, mainly due to thdinamg construction of the new greenfield
seamless mill in Bay City, Texas. The new facilityl include a state-of-the-art rolling mill as Wwels finishing and heat treatment lines. We

plan to bring the 600,000 tons per year capacityand logistics center into operation in 2017 with budget of approximately $1.5 billion to
$1.8 billion. As of December 31, 2014, approximatd.4 billion had already been invested and aritiatdl $0.5 billion had been committed.

In addition to the capacity expansion in the Uni&tdtes, we expect our investments during 201%® teppead among our global industrial
system, in line with what already occurred durilfd£2 These investments will mainly aim at enhangragluct differentiation, increasing
capacity on critical areas, increasing local fimghcapabilities, improving the efficiency of ouopess, enhancing plant’s safety and
minimizing environmental impact, as well as inciaggshe infrastructure for training. Major projedts 2015 include:

» installation of a new ste-of-the-art threading line for premium products and new tremtment line at our Veracruz facility in Mexic
» installation of new heat treatment and finishinge$ for seamless OCTG in Colomt

e increase the production capacity of sucker rodhénUnited State:

» expansion of the steel shop continuous castingdirair Veracruz facility in Mexicc

» expansion of heat treatment capacity and finishimgg, including premium threading, for seamlessSTGGn Saudi Arabia

* installation of new premium threading lines in Kilzstan;

« construction of new facility for OCTG accessoriesar Zalau facility in Romanizand

» increase the capacity for coiled tubing under tivative BlueCoil™ technology, at our facility ime United State:
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In addition to capital expenditures at our plants,have invested in information systems for thegrdtion of our production, commercial and
managerial activities. These investments are irgdrid promote the further integration of our opeamafacilities and enhance our ability to
provide value-added services to customers worldwidestments in information systems totaled $8Mligniin 2014, compared to $86 million
in 2013 and $43 million in 2012.

Raw Materials and Energy

The majority of our seamless steel pipe produ@swaanufactured in integrated steel making operatimging the electric arc furnace route, \
the principal raw materials being steel scrap, M8, pig iron and ferroalloys. In Argentina, weogiluce our own DRI from iron ore using
natural gas as a reductant. Our integrated steldhgaperations consume significant quantitieslettic energy, a significant portion of wh
we generate in our own facilities. Our welded sfepé products are processed from purchased siggland plates. Although the weight of 1
different steelmaking raw materials and steel, \aanpng the different production facilities in ondustrial system, depending on the
specifications of the final products and otherdast on average steel scrap, pig iron, HBI and i2Rtesent approximately 20% of our steel
pipe products’ costs, while steel in the form dfelts or coils represents approximately 25%, witect energy accounting for approximately
5%.

The aforementioned inputs of raw material are slieprice volatility caused by supply, politiGaid economic situations, financial variables
and other unpredictable factors. For further infation on price volatility, see Item 3.D. “Key Infoation — Risk Factors — Risks Relating to
our Industry — Increases in the cost of raw malgrenergy and other costs, limitations or dismupito the supply of raw materials and energy
and price mismatches between raw materials angrodiucts may hurt our profitability”. The costsstéelmaking raw materials and of steel
coils and plates declined during 2014, particularlthe fourth quarter.

Steel scrap, pig iron and HBI

Steel scrap, pig iron and HBI for our steelmakipgmtions are sourced from local, regional andiatiional sources. In Argentina, we prod
our own DRI and source ferrous scrap domestichligugh a wholly owned scrap collecting and procggsubsidiary. In Italy, we purchase

pig iron and ferrous scrap from local and regianatkets. In Mexico, we import our pig iron and HBfuirements and purchase scrap from
domestic and international markets. In Romaniasagce ferrous scrap from the domestic market.

International prices for steel scrap, pig iron &l can vary substantially in accordance with sympid demand conditions in the internationa
steel industry. Our costs for these materials ragthrelatively stable during 2014 until the endhaf year, when a correction in pricing started
following the sharp decline in prices of raw madésj such as iron ore. For example, prices forfs8taredded FAS U.S. East Coast, publishec
by CRU, averaged $341 per ton in 2013 and $33%gpein 2014and in March 2015 they averaged $242qver

Iron ore

We consume iron ore, in the form of pellets andpwre, for the production of DRI in Argentina. Garmual consumption of iron ore in
Argentina is close to 1 million tons and is supgplieom Brazil primarily byVale S.AandSamarco Mineracao S.Rrices remained at high
levels during the first quarter of 2014; howevémwer than expected Chinese growth combined wihi&tant oversupply to push prices do
particularly in the second half of the year. A®ference, prices for Iron Ore IODEX 62% Fe (CFRtN&hina), published by Platts, averaged
$135 per ton in 2013 and $97 per ton in 2014, arldarch 2015 they averaged $57 per ton.

Round steel bar

We purchase round steel bars and ingots for usariseamless steel pipe facilities in Canada, JapdrMexico.

In Japan, we purchase these materials from JFEatmer in NKKTubes. These purchases are made anglgpply arrangement pursuant to
which the purchase price varies in relation to ¢gesnn the cost of production. As a result of thagation within a larger production complex

operated by the supplier, our operations in Japasastantially dependent on these contracthéostipply of raw materials and energy. JFE
uses imported iron ore, coal and ferroalloys asqgipal raw materials for producing steel bars atite
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In Canada, we had a long-term agreement with RitoTker et Titane, a Canadian producer of titanidliomide and high purity iron, under

which Rio Tinto Fer et Titane was supplying routeesbars, at U.S. dollar prices adjusted in acmoed with variations in raw material costs.
In 2012 we signed a new contract, with an evergfeature, to extend the original contract. The cmitaccommodates 50% of our steel bar
needs. We use steel bars produced in our integfatédiies in Argentina and Romania for the rentiinof our round steel bar requirements.

In Mexico, we have been sourcing steel bars frommitien’s Mexican facilities since 2011, under a Ildagn contract that grants us, during an
eight-year period, preferential right to purchapeai250,000 tons of round steel bars per year.

Steel coils and plates

For the production of welded steel pipe products purchase steel coils and steel plates princifiim domestic producers for processing
welded steel pipes. We have welded pipe operaiivAsgentina, Brazil, Canada, Colombia and the Ehibtates.

Steel coil market prices were relatively stableimy2014, but started to show a downward trend tdwlze end of the year. As a reference,
prices for hot rolled coils, HRC Midwest USA Mipublished by CRU, averaged $692 per ton in 2013824 per ton in 2014 and in March
2015 they averaged $538 per ton.

For our welded pipe operations in the United Statesgnificant part of our requirements for stals are supplied by Nucor Steel and
ArcelorMittal. Our principal supplier in the Unitestates is Nucor Steel, which has a steel coil f@muwring facility in Hickman, Arkansas,
near to our principal welded pipe facility in theitéd States. To secure a supply of steel coil®torU.S. facilities, in May 2013 we entered
into a long-term purchase agreement with NucorlSte&h is due to expire at the end of 2017. In &aber 2014 we reached an agreement
with Nucor that temporarily allows us to purchaséydhe steel volumes that we need, until we sexcavery to the current weak pipe demand
associated with the reduction in drilling activity.

In Canada, we have lortgrm agreements with our main steel suppliers fmvwelded pipe operations with prices referencemhdoket levels ii
U.S. dollars (i.e., CRU HRC index). These main $igpp are: ArcelorMittal Dofasco, which has steeill manufacturing facilities in Hamilton,
Ontario, and Essar Steel Algoma (“Essar”), which $t@el coil manufacturing facilities in Sault Sttarie, Ontario. In the case of Essar the

contract expired in March 2015 and we have agreedntinue buying from them on a spot basis duzZiags.

We also purchase steel coils and plates for oudeepipe operations in South America (ColombiazBrend Argentina) principally from
Usiminas and ArcelorMittal in Brazil, from Sider8rA.1.C., or Siderar, a subsidiary of Ternium SmArgentina and from Ternium’s facilities
in Mexico. In addition, in Brazil we also sourcafas and coils from international suppliers whenhpmoduced domestically.

Energy

We consume substantial quantities of electric gnatgur electric steel shops in Argentina, Itdfiexico and Romania. In Argentina, we have
a 160 megawatt power generation plant located miN$zolas, approximately 150 kilometers from Cangamhich together with a smaller
thermoelectric power generating plant located within @@mpana facility, is sufficient to supply the ragumients of our steelmaking facility
Campana. In Dalmine, Italy, we have a 120 megap@itter generation facility, which is designed to éaufficient capacity to meet the elec
power requirements of the operations at peak laad excess power is sold to third party consumadshaat is sold for district heating. In
Mexico, our electric power requirements are culyeiuirnished by the Mexican government-owr@odmision Federal de Electricidadr the
Federal Electric Power Commission, and in Romamésource power from the local market.

In order to supply our Mexican operations with @yemwe have entered into certain arrangementsitd and operate a natural gas-fired
combined cycle electric power plant in the Pesguaréa of the State of Nuevo Ledn, Mexico. The pgiant is expected to be operational in
the fourth quarter of 2016, and will be operatedleghgen, S.A. de C.V., a Mexican project companyged 48% by Ternium, 30% by
Tecpetrol International S.A. (a wholly-owned suliesig of San Faustin S.A., the controlling sharekoldf both Tenaris and Ternium) and 22%
by Tenaris. The power plant is estimated to recaitetal investment of $1.1 billion, and each shalger has agreed to finance or provide
guarantees in connection with the plant’s consimnatostspro ratato its respective ownership interest. Tenaris aghiim have also agreed
to enter into power supply and transportation agesgs with Techgen, pursuant to which Ternium aexafis will contract 78% and 22%,
respectively, of Techgen’s power capacity of betw880 and 900 megawatts.
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We consume substantial volumes of natural gas getina, particularly in the generation of DRI dadperate our power generation facilit
YPF and Metroenergia are our principal suppliemsaitiral gas in Argentina. The balance of our redtyas requirements is supplied by severe
companies, including Tecpetrol S.A., or Tecpetasgdubsidiary of San Faustin, which supplies us umdeket conditions and according to Ic
regulations.

We have transportation capacity agreements withsprartadora de Gas del Norte S.A., or TGN, a compawhich San Faustin holds a
significant but non-controlling interest, corresdomg to capacity of 1,000,000 cubic meters peruayl April 2017. In order to meet our
transportation requirements for natural gas ab@henves contracted with TGN, we also have agreemeititsGas Natural Ban S.A., or
Gasban, for interruptible transportation capaditgrently corresponding to approximately 970,000icubeters per day. For the final
transportation phase, we have a supply contratt @étsban that will be in force until April 2019.

In addition to the normal amount of gas consumezlattalian plants, we also consume substantiahtjties of natural gas in connection with
the operation of our power generation facility tialy. Our natural gas requirements in Italy arepsied by various suppliers.

Our costs for electric energy and natural gas fram country to country. Energy costs have contithteeincrease since 2010. In addition, we
may face occasional shortages. For example, oeerdhrse of the last several years, demand fotrigiég in Argentina has increased
substantially, resulting in shortages of electyitit residential and industrial users during pesiotihigh demand. Similarly, the cost of natural
gas for industrial use in Argentina increased $igatly during the last years driven by increaksxhl demand and by governmental policies
that cut back subsidies for consumption of natgeal by certain users. The demand for natural gatinces to outpace supply, therefore suj
to industrial users has often been restricted dutie Argentine winter. See Item 3.D. “Key Inforinat— Risk Factors — Risks Relating to our
Industry —-Increases in the cost of raw materials, energyadinelr costs, limitations or disruptions to the dums raw materials and energy; a
price mismatches between raw materials and ourystednay hurt our profitability” and Item 3.D. “Kégformation — Risk Factors — Risks
Relating to our Business — Adverse economic ottipaliconditions in the countries where we opeaatsell our products and services may
decrease our sales or disrupt our manufacturingatipas, thereby adversely affecting our revenpesijtability and financial condition”.

Ferroalloys

At each of our steel shops we coordinate our pwehaf ferroalloys worldwide. The internationaltsasf ferroalloys can vary substantially,
within a short period. Our costs of ferroalloys @esed toward the end of 2014, in line with theegaihdecline in international raw material
prices.

Product Quality Standards

Our steel pipes are manufactured in accordancethétispecifications of API, the American Society Testing and Materials, or ASTM, the
International Standardization Organization, or 1864 the Japan Industrial Standards, or JIS, arativeg standards. The products must also
satisfy our proprietary standards as well as ostaruers’ requirements. We maintain an extensivéitguessurance and control program to
ensure that our products continue to satisfy pedary and industry standards and are competitom & product quality standpoint with
products offered by our competitors.

We currently maintain, for all our pipe manufactgrifacilities, the Quality Management System Ciedifon ISO 9001:2008 granted by
Lloyd’'s Register Quality Assurance, and the APIdutt licenses granted by API-U.S., which are rezquints for selling to the major oil and
gas companies, which have rigorous quality stared@dr quality management system, based on thé@0®®@ and API Q1 specifications
assures that products comply with customer requrgsfrom the acquisition of raw materials to tieéwéry of the final product, and are
designed to ensure the reliability and improvenuéitoth the product and the processes associatbdivei manufacturing operations.

All our mills involved in the manufacturing of maita for the automotive market are certified acéogdo the standard ISO/TS 16949 by
Lloyd’'s Register Quality Assurance.

Research and Development

Research and development, or R&D, of new produndspsiocesses to meet the increasingly stringentinements of our customers is an
important aspect of our business.
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R&D activities are carried out primarily at our sgized research facilities located at Campan&rgentina, at Veracruz in Mexico, at
Dalmine in Italy, at the product testing facilitieENKKTubes in Japan and at the new R&D centéihatdo Fundao, Rio de Janeiro, Brazil
(which commenced operations in 2014). We strivertigage some of the world’s leading industrial redeastitutions to solve the problems
posed by the complexities of oil and gas projedth imnovative applications. In addition, our glbbechnical sales team is made up of
experienced engineers who work with our custoneigddntify solutions for each particular oil andsghilling environment.

Product development and research currently beidgmaken are focused on the increasingly challengivergy markets and include:
e proprietary premium joint products including DoEs® technology;
» heavy wall deep water line pipe, risers and weld@&ginology
* proprietary steels
» tubes and components for the car industry and nmécddaapplications
* tubes for boilers
» welded pipes for oil and gas and other applicati
* sucker rodsand
» coatings
In addition to R&D aimed at new or improved prodyate continuously study opportunities to optimoze manufacturing processes. Recent

projects in this area include modeling of rollimgddinishing process and the development of diffeprocess controls, with the goal of
improving product quality and productivity at oacflities.

We seek to protect our intellectual property, frRB&D and innovation, through the use of patents tamdemarks that allow us to differentiate
ourselves from our competitors.

We spent $107 million for R&D in 2014, comparedst®d6 million in 2013 and $83 million in 2012.

Environmental Regulation

We are subject to a wide range of local, provinaia national laws, regulations, permit requirers@md decrees relating to the protection of
human health and the environment, including lawssragulations relating to hazardous materials adébactive materials and environmental
protection governing air emissions, water dischauayed waste management. Laws and regulations firgi¢he environment have become
increasingly complex and more stringent and expensi implement in recent years. International emunental requirements vary.

The ultimate impact of complying with existing laasd regulations is not always clearly known oed®inable since regulations under some
of these laws have not yet been promulgated onmdergoing revision. The expenditures necessamgrt@in in compliance with these laws
and regulations, including site or other remediatiosts, or costs incurred from potential environtakliabilities, could have a material
adverse effect on our financial condition and gaddfility. While we incur and will continue to incexpenditures to comply with applicable
laws and regulations, there always remains a hiakénvironmental incidents or accidents may otltair may negatively affect our reputation
or our operations.

Compliance with applicable environmental laws agglitations is a significant factor in our busind¥'e have not been subject to any materia
penalty for any material environmental violatiortle last five years, and we are not aware of amgeat material legal or administrative
proceedings pending against us with respect tao@mviental matters which could have an adverse mbb@pact on our financial condition or
results of operations.

Insurance

We carry property damage, general liability (inéhgdemployer’s, third-party and product liabilitgnd certain other insurance coverage in line
with industry practice. Our current general ligljilcoverage includes third party, employers, sudgi@haccidental seepage and pollution and
product liability, up to a limit of $300 million. @ current property insurance program has indegatifin caps up to $250 million for direct
damage, depending on the different plants. As bfiry 2015 the Company decided to increase theatiéte on the property damage
insurance to $100 million.
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Disclosure Pursuant to Section 13(r) of the ExchamgAct
Tenaris

The Iran Threat Reduction and Syria Human RightsoA@012, or ITRA, created a new subsection (13é&ttion 13 of the Exchange Act,
which requires a reporting issuer to provide disate if the issuer or any of its affiliates engagedertain enumerated activities relating to
Iran, including activities involving the Governmagftiran. Tenaris is providing the following disslare pursuant to Section 13(r).

e InJanuary 2010, Tenaris Global Services AT GS, a Tenaris subsidiary, entered into an agee¢ with the National Iranian
Drilling Company, or NIDC, a company controlled e Government of Iran, for a total value of EUR®Wlion (approximately
$10.1 million). TGS made all deliveries and colkettmost of its account receivables under the NID@ement prior to 2012. In
2012, TGS collected an amount of EUR750 thousapgréximately $810 thousand) for products deliveieIDC in prior years.
As of December 31, 2014, an outstanding balan&dJ#172 thousand (approximately $185 thousand)liglae to TGS. In
addition, as of December 31, 2014, TGS has noujlgtperformed its obligation to allow technicakits to Tenaris’s mills by
fifteen NIDC experts at TGS’s cost. Tenaris expéatilfill these pending obligations and collecitstanding payments during
2015.

* TGSis also a party to an April 2011 agreenétti Global Procurement General Trading FZE, orlfald=ZE, a company
incorporated in United Arab Emirates, for the psiemn of OCTG for an amount of AED16.5 million (appimately $4.5 million).
TGS has been informed by Global FZE that the eedsusf the products delivered under this agreemen©il Industries
Engineering and Construction Group and Pars Oil@asl Company, which are controlled by the Goverragéhran. In 2012, TGS
delivered products under the Global FZE agreenmrd total value of AED16.3 million (approximatelig.4 million), and collecte
a total amount of AED15.4 million (approximately.®4nillion). All sales of goods and services talander the agreement with
Global FZE have ceased. As of December 31, 20bd|amce of AED862 thousand (approximately $0.2iom)lwas owing to
Tenaris, and Global FZE has advised Tenaris ofébility to process payment to Tenaris of the @utding balance as a result of
the current sanctions relating to Iri

* InMarch 2011, TGS entered into an agreemartthi® provision of technical field service assis&ito ENI Iran B.V., or ENI Iran,
for its project in Darquain, Iran, for a value diE246 thousand (approximately $264 thousand). Tehas been informed that
ENI Iran operates the Darquain project pursuaatgervice contract with the National Iranian Oilngmany. All services required
be performed by Tenaris for the benefit of ENI Iveere completed and ceased prior to the end of . 261Recember 2013, Tenaris
was informed by ENI Iran that it would seek appideanake payment of the contract amount in conmgkawith applicable laws.
In June 2014, Tenaris collected all outstandingam®under the aforementioned agreerr

Tenaris did not record any profit in 2014 in cortir@twith the agreements described above.

Except as otherwise stated above, there are nangeadligations of Tenaris or its subsidiaries unithe agreements described above. Whili
Tenaris subsidiaries identified above intend tdqrer their pending obligations under such présting agreements, Tenaris and its subsidi
ceased prior to the end of 2012 all sales and eiédis of goods and services to Iran. Tenarisirrent policy, based on the sanctions agaiast
is not to engage in future sales or deliveries.

Tenaris believes that its activities concerningn lda not violate any United States or foreign langl has procedures in place to ensure that
activities comply with all applicable U.S. and fige laws.

Tenaris’s Affiliates

Pursuant to Section 13(r) of the Exchange Act, Tisns also required to disclose whether any oaffdiates have engaged in certain Iran-
related activities and transactions. Tenova S.mATenova, an ltalian supplier of equipment far thining and the steel-making industry, is
indirectly controlled by San Faustin and, accortlingg deemed an “affiliate” of Tenaris, as thamas defined in Exchange Act Rule 12b-2.

In response to our inquiry, Tenova informed us:that

. During 2014, Tenova or its subsidiaries sughéguipment and performed engineering servicethfosteel-making and raw
material industries to companies believed by Tertouze subsidiaries of development agencies oGitnernment of Irar
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. None of the activities performed is connected todbtivities described in Sections 5(a) or (b)hef lran Sanctions Act «

1996, Section 105A(b)(2) of the Comprehensive Banctions, Accountability, and Divestment Act ofl@®r was

performed in favor of persons whose property ater@sts in property are blocked pursuant to Exeeu@irder 13224

(terrorists and terrorist supporters) or 13382 fwees of mass destruction proliferators and supjr

. All of these sales and activities were authextiby theComitato di Sicurezza FinanziariaCSF, an Italian governmental

committee established pursuant to Italian Decreg68.0f October 12, 2001 (as amended by Italian ha%381 of
December 14, 2001) under the supervision of tHemtainistry of Economy

. Since several of Tenova’s Iran-related consrace still currently being executed, Tenova isireg to perform all
outstanding obligations under such contrz

. Any future contract between Tenova or its sdiasies and customers controlled by the Governroehin will continue to

be made in compliance with all laws applicable émdva or its relevant subsidiari

Tenova informed us that its total sales revenu@dr with regard to the foregoing transactions amed to $34 million, which represents

2.3% of its total sales revenue for 2014.

Tenova also estimated that its net profits fromhsinansactions, after internal cost allocation &nes, were in the range of $5.1 million.

C. Organizational Structure and Subsidiaries

We conduct all our operations through subsidiafié& following table shows the significant opergtgubsidiaries of the Company and its

direct and indirect ownership in each subsidiargfd3ecember 31, 2014, 2013 and 2012.

Percentage
Ownership
Country of
Company Organization Main Activity 2014 2013 2012
Algoma Tubes Inc. Canade Manufacture of seamless steel pi 100% 10C% 10C%
Confab Industrial S.A Brazil Manufacture of welded steel pipes and capital gt 10(% 100% 10(%
Dalmine S.p.A Italy Manufacture of seamless steel pi 99% 9% 99%
Exiros B.V. Procurement of raw materials and other products or
Netherlands services 50% 50% 50%

Hydril Company U.S.A. Manufacture and marketing of premium connecti 10(% 10(% 10(%
Maverick Tube Corporatio U.S.A. Manufacture of welded steel pip 10(% 10C% 10(%
Metalmecanica S./A Argentina  Manufacture of sucker roc 10(% 100% 10C%
NKKTubes K.K. Japar Manufacture of seamless steel pi 51% 51% 51%
PT Seamless Pipe Indonesia J Indonesie Manufacture of seamless steel pi 7% T77% T77%
Prudential Steel UL( Canade Manufacture of welded steel pip 10(% 10C% 10C%
S.C. Silcotub S.A Romania Manufacture of seamless steel pi 10(% 10C% 10(%
Siat S.A. Argentina  Manufacture of welded steel pip 10(% 10C% 10(%
Siderca S.A.l.C Argentina  Manufacture of seamless steel pi 10(% 10(% 10(%
Tenaris Coiled Tubes LLC (and

predecessors U.S.A. Manufacture of coiled tubin 10(% 100% 10(%
Tenaris Connection Limited St. Vincent &

Grenadine: Ownership and licensing of technola 10C% 10C% 10C%

Tenaris Financial Services S. Uruguay Financial service 10(% 100% 10C%
Tenaris Global Services S.. Uruguay Holding company and marketing of steel pi 10(% 10(% 10(%
Tenaris Investments S.ar.l

Luxembourg, Zug Branc Switzerland Holding company and financial servic 10(% 10C% 10(%
Tubos de Acero de México S. Mexico Manufacture of seamless steel pi 10(% 10(% 10(%
Tenaris Tubocaribe Ltd: Colombia Manufacture of welded steel pip 10(% 100% 10C%
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Other Investments
Ternium

We have a significant investment in Ternium, ong¢hefleading steel producers of the Americas witidpction facilities in Latin America.
Ternium is a Luxembourg company controlled by Sansfin and its securities are listed on the Newk\&inck Exchange, or NYSE. As of
March 31, 2015, the Company held 11.46% of Ternsusiiare capital (including treasury shares).

The Company is a party to a shareholders’ agreemigimtTechint Holdings S.ar.l., or Techint Holdingswholly owned subsidiary of San
Faustin, pursuant to which Techint Holdings wikéaall actions in its power to cause one of the tmens of Ternium’s board of directors to be
nominated by the Company and any directors nonmdnayehe Company only be removed pursuant to writtstructions by the Company. 1
Company and Techint Holdings also agreed to camg@acancies on Ternium’s board of directors tdilke with new directors nominated by
either the Company or Techint Holdings, as appleabhe shareholders’ agreement will remain inafées long as each of the parties holds a
least 5% of the shares of Ternium or until it isrtmated by either the Company or Techint Holdipgssuant to its terms. Carlos Condorelli
was nominated as a director of Ternium pursuathisoagreement.

Usiminas

On January 16, 2012, Confab acquired 5.0% of theeshwith voting rights and 2.5% of the total shaapital in Usiminas, a leading Brazilian
producer of high quality, flat steel products ugethe energy, automotive and other industries.

This acquisition was part of a larger transactiarspant to which Confab and Ternium and certaifeshium’s subsidiaries joined Usiminas’
existing control group through the acquisition adioary shares representing 27.7% of Usiminas! taiting capital and 13.8% of Usiminas’
total share capital. In addition, Confab and Tamand certain of Ternium’s subsidiaries entered @t amended and restated Usiminas
shareholders’ agreement with NSSMC, Mitsubishi, &l€ne and Previdéncia Usiminas, an Usiminas ensgldynd, governing the parties’
rights within the Usiminas control group. As a lgsusiminas’ control group, which holds, in thegaggate, 322.7 million ordinary shares
subject to the Usiminas shareholders’ agreemerithaiepresent approximately 63.9% of Usiminas’ ngtcapital, is now formed as follows:
Nippon Group (comprising NSSMC, Mitsubishi and M&ae), which holds approximately 46.1% of the lteteares subject to the Usimir
shareholders’ agreement; Ternium/Tenaris Group feming Ternium Investments, Siderar, Prosid andf@lm), which holds approximately
43.3% (with 35.6% corresponding to Ternium andrétaaining 7.7% corresponding to Tenaris) of thaltshares subject to the Usiminas
shareholders’ agreement; and Previdéncia Usimimish holds the remaining 10.6%. In addition, eaENSSMC and Ternium own

6.7 million and 51.4 million shares not subjecthie Usiminas shareholders’ agreement; however,dneyequired to vote their shares in
accordance with the control group. The rights apleyations of Confab and Ternium and its subsiémrvithin the Ternium/Tenaris Group are
governed under a separate shareholders agreemenmt discussion of the investment in Usiminas,ree 12 “Investments in narensolidate
companies —Usiminas” to our audited restated cadest@ld financial statements included in this anmeport.

Techgen

Techgen, S.A. de C.V,, is a joint venture compamped 48% by Ternium, 30% by Tecpetrol Internatid®&. (a wholly-owned subsidiary of
San Faustin S.A., the controlling shareholder ¢h3@naris and Ternium) and 22% by Tenaris. Tecligénilding a natural gas-fired
combined cycle electric power plant in the Pesguaréa of the State of Nuevo Ledn, Mexico. Thetpkaaxpected to be operational in the
fourth quarter of 2016 and will supply electricity Ternium’s and Tenaris's Mexican facilities.

D. Property, Plants and Equipment

For a description of our property, plants and eongipt, please see ltem 4.B. “Information on the Camyp- Business Overview — Production
Process and Facilities” and Item 4.B. “Informat@nthe Company — Business Overview — Capital ExjperedProgram”.

Item 4A. Unresolved Staff Comments

As part of its periodic reviews of Tenaris’ filing$ financial statements, the Staff of the SECikased comments regarding the carrying value
of Tenaris’ investment in Usiminas. The Staff resfed information regarding Tenariglue in use calculations and the differences bervibe
carrying amounts and certain other indicators dde/ancluding the purchase price of BRL12 (appneedely USD4.8) per share which the
Company’s affiliate Ternium paid in October 2014 tlee acquisition of 51.4 million additional Usinais ordinary shares from PREVI, and
indicated that the PREVI transaction price providegective evidence of the value of the Usiminagsiment. After receiving the Staff’s
comments, Tenaris provided additional informatiothte Staff supporting the Company’s accountingttrent of the Usiminas investment
under IFRS as of September 30, 2014, and Tenadiguntoer discussions with members of the Staff.

As a result of these discussions, the Companydrasaluated and revised the assumptions useddolatd the carrying value of the Usiminas
investment at September 30, 2014. As a resuliCtirapany recorded an impairment of its Usiminas stwent of $161.2 million as of
September 30, 2014, resulting in a carrying vatuete Usiminas investment of BRL12 per share ddition, the Company’s investment in
Ternium was also adjusted to reflect the changaliue of that company’s participation in Usimin&s.a result of the impairment as of
September 30, 2014, the Company did not recordthdiuimpairment as of December 31, 2014.

Accordingly, the Compar's 2014 annual consolidated financial statemente baen amended and restated to reduce the caatyiagnt of



the Company'’s investment in Usiminas. The restatenweéhich is treated as the correction of an earader accounting rules, impacts the
consolidated statement of financial position, thesolidated statement of changes in equity, thealarated income statement, the
consolidated statement of other comprehensive iecamad the consolidated statement of cash flowthfoyear ended December 31, 2014. Th
restatement impacts only the year ended Decemhe@034. No impact was recorded on the financidestants for the years ended
December 31, 2013 and 2012.

For a further information on the write-down of daavestment in Usiminas as of September 30, 2014tandestatement of previously issued
financial statements, see “General Information-&eshent of previously issued financial statemeatsf note 12 “Investments in non-
consolidated companies — Usiminas” to our audigéstited consolidated financial statements includélais annual report.

Although the Company has not received confirmatiat the Staff has no further comments, the Compatigves that the restatement
described above and in our restated audited caladet financial statements is appropriately resperts the Staff's comments.
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Item 5. Operating and Financial Review and Prospect

The following discussion and analysis of our finahcondition and results of operations are basedind should be read in conjunction with,
our audited restated consolidated financial statésn@nd the related notes included elsewhere snatimiual report. This discussion and ana
presents our financial condition and results ofrapens on a consolidated basis. We prepare owsatigiated financial statements in conforr
with IFRS. IFRS differ in certain significant regpe from U.S. GAAP.

Certain information contained in this discussiod analysis and presented elsewhere in this anapalt; including information with respect
our plans and strategy for our business, includesdrd-looking statements that involve risks andantainties. See “Cautionary Statement
Concerning Forward-Looking Statements”. In evahgthis discussion and analysis, you should smedi§i consider the various risk factors
identified in Item 3.D. “Key Information — Risk Facs”, other risk factors identified elsewherefistannual report and other factors that coul
cause results to differ materially from those espeal in such forward-looking statements.

Overview

We are a leading global manufacturer and suppliesteel pipe products and related services forehergy industry and other industries.

We are a leading global manufacturer and suppfistel| pipe products and related services fomtbedd’'s energy industry as well as for other
industrial applications. Our customers include nodghe world’s leading oil and gas companies all aeengineering companies engaged in
constructing oil and gas gathering and processigigoawer facilities. We operate an integrated waidid network of steel pipe manufacturii
research, finishing and service facilities withusttial operations in the Americas, Europe, Asid Africa and a direct presence in most major
oil and gas markets.

Our main source of revenue is the sale of prodantsservices to the oil and gas industry, and éwell of such sales is sensitive to
international oil and gas prices and their impact drilling activities.

Demand for our products and services from the glolband gas industry, particularly for tubulaiogiucts and services used in drilling
operations, represents a substantial majority otatal sales. Our sales, therefore, depend ondhdition of the oil and gas industry and our
customers’ willingness to invest capital in oil gk exploration and development as well as incéessal downstream processing activities.
The level of these expenditures is sensitive tawnd gas prices as well as the oil and gas indastigw of such prices in the future. Crude oil
prices have fallen from over $100 per barrel ineJ2@14 to their current levels of around $50-$60khaerel, as rapid production growth in the
U.S. and Canada, slowing global demand growth aH®s decision not to cut production levels havelsimed to create an excess of supply
in the market. Natural gas prices have also fallemto increased supply and limited demand grohltthis context, oil and gas operators,
particularly in North America, are substantiallyttoug their exploration and production budgetstfar year 2015, and are focused on reducing
costs throughout their operations.

In 2014, worldwide drilling activity increased bybcompared to 2013. In the United States the ngit 2014 increased by 6% and in
Canada by 7%. In the rest of the world, the rigntancreased by 3% in 2014. However, due to theifiacgnt decline in oil and gas prices in
past few months, drilling activity is being reduaagidly in North America, with the U.S. rig coufatling by 792 rigs (43%) sequentially in t
first quarter of 2015, and the Canadian rig coalfiinfg by 217 rigs (41%) in the first quarter ofIZZcompared to the first quarter of 2014.

A growing proportion of exploration and productigmending by oil and gas companies has been dirattifshore, deep drilling and non-
conventional drilling operations in which high-valtubular products, including special steel graatespremium connections, are usually
specified. Technological advances in drilling teicues and materials are opening up new areas fdortion and development. More
complex drilling conditions are expected to con¢ita demand new and high value products and serinamost areas of the world.

Our business is highly competitive.

The global market for steel pipes is highly comipetj with the primary competitive factors beingcgr;, quality, service and technology. We
sell our products in a large number of countrieslagwaide and compete primarily against European damhnese producers in most markets
outside North America. In the United States anda@anve compete against a wide range of local amigfo producers. Competition in
markets worldwide has been increasing, particufaryroducts used in standard applications, adyrers in countries like China and Russia
increase production capacity and enter export ntgrke
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In addition, there is an increased risk of unfairgded steel pipe imports in markets in which wadpice and sell our products. In August 2(
the U.S. imposed anti-dumping duties on OCTG ingfrdm various countries, including South Koreawdwer, despite the trade case ruling,
unfairly-traded steel pipe imports from South Koremain at a very high level. Similarly, in Canada,antidumping investigation is underw
and while the final determination on injury is lstiénding, in March 2015 the Canada Border Sendggncy introduced anti-dumping duties
on OCTG imports from South Korea and other coustrie

Our production costs are sensitive to prices olstaking raw materials and other steel products.

We purchase substantial quantities of steelmakamgmaterials, including ferrous steel scrap, direduced iron (DRI), pig iron, iron ore and
ferroalloys, for use in the production of our seasslpipe products. In addition, we purchase sutistaguantities of steel coils and plate for |
in the production of our welded pipe products. Praduction costs, therefore, are sensitive to prafesteelmaking raw materials and certain
steel products, which reflect supply and demantbfadn the global steel industry and in the caestwhere we have our manufacturing
facilities.

The costs of steelmaking raw materials and of steis and plates declined during 2014, particylatithe end of the year.

Restatement of Previously Issued Financial Statés+ Carrying value of Usiminas investment

Subsequent to the issuance of the Commaaytlited annual consolidated financial statenfentde years ended December 31, 2014, 201!
2012 and following the approval of such consoliddteancial statements by the board of directoxs the general meeting of shareholders, th
Company has restated such consolidated finaneitdrsents to reduce the carrying amount of the Cagipanvestment in Usiminas.

This restatement follows the conclusion of previgulisclosed discussions with the SEC Staff regaydtaff comments relating to the carry
value of the Company’s investment in Usiminas unB&sS as of September 30, 2014 and subsequentpefibe Staff had requested
information regarding Tenaris’s value in use caltiohs and the differences between the carryinguatsoand certain other indicators of value
including the purchase price of BRL12 (approximat.8) per share which the Company’s affiliateriiem paid in October 2014 for the
acquisition of 51.4 million additional Usiminas ardry shares fronCaixa de Previdéncia dos Funcionarios do Banco tizB- PREVI
(“PREVI"), and indicated that the PREVI transactynice provided objective evidence of the valu¢hef Usiminas investment.

As a result of these discussions, the Companydrasaluated and revised the assumptions useddolatd the carrying value of the Usiminas
investment at September 30, 2014. In calculatiegvéiiue in use of the Usiminas investment initiaiported at September 30, 2014, the
Company had combined the assumptions used in fffeyefit projected scenarios. For the purposesefdhtated consolidated financial
statements, however, the Company recalculated waluge as of September 30, 2014 based primarith@massumptions in the most
conservative scenario, including, among other renss a lower operating income, an increase irdibeount rate and a decrease in the
perpetuity growth rate. As a result, the Compampréed an impairment of $161.2 million as of Seften80, 2014, resulting in a carrying
value for the Usiminas investment of BRL12 per shar addition, the Company’s investment in Ternivas also adjusted to reflect the
change in value of that company’s participatiotdgsiminas. Because of this impairment and adjustrasmtf September 30, 2014, the
Company did not record a further impairment or atifient as of December 31, 2014.

Accordingly, the Company’s 2014 annual consoliddieancial statements have been amended and e s$tateduce the carrying amount of
the Company'’s investment in Usiminas. The restatenweéhich is treated as the correction of an earader accounting rules, impacts the
consolidated statement of financial position, thesolidated statement of changes in equity, thealafated income statement, the
consolidated statement of other comprehensive iecamad the consolidated statement of cash flowth&year ended December 31, 2014. Th
restatement impacts only the year ended Decemh@034. No impact was recorded on the consolidfitethcial statements for the years
ended December 31, 2013 and 2012.

As a result of the restatement, non-current assets decreased by $165.0 million, accumulated ircbas decreased by $184.8 million and
cumulative currency translation adjustment (of wonsolidated companies) has increased by $19.ibmilThe 2014 basic and diluted
earnings per share for profit attributable to thwners of the parent have decreased from $1.14pgaishare to $0.98 gain per share.
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Outlook

While the extent and duration of the decline idlidg activity remains unclear, we expect demand@&€TG products to decline around 30%
2015 compared to 2014. We expect that the dediinkilling activity and demand for OCTG will be ngorapid and pronounced in the United
States and Canada and more gradual in the rels¢ efdrld.

For 2015, we expect our sales in the United StmesCanada to be affected by the aforementionadegddrilling activity and by the
uncertainty concerning the still very high levelusffairly-traded steel pipe imports and its impactOCTG inventories in the United States. In
the Eastern Hemisphere, our sales will be affelsye@CTG destocking in Saudi Arabia and lower offghdrilling activity in sub-Saharan
Africa, the North Sea and the Far East. Howeverexgect our sales in South America to be suppdiyeshles for pipeline projects in
Argentina and Brazil. The reduction in demand f&@T® is putting downward pressure on prices.

We are adjusting our operations to face the neviremwment, making certain adjustments in our workéoworldwide and optimizing allocation
among our plants to take advantage of differencepérating costs and currency movements. We ageraviewing our fixed costs with a vir
to making our structure more efficient. The costeuwr metallic load have been declining, which willimately help to soften the reduction in
operating margins. Additionally, we will continue fiocus on working capital efficiencies, primardy inventories and receivables.

Functional and presentation currency
The functional and presentation currency of the @amy is the U.S. dollar. The U.S. dollar is therency that best reflects the economic
substance of the underlying events and circumssargevant to Tenaris’s global operations.

Starting January 1, 2012, the Company changediutietibnal currency of its Mexican, Canadian andad@ge subsidiaries from their respec
local currencies to the U.S. dollar.

Except for the Brazilian and Italian subsidiaridsose functional currencies are their local curresicT enaris determined that the functional
currency of its other subsidiaries is the U.S.atplbased on the following principal considerations

» Sales are mainly negotiated, denominated atiédén U.S. dollars. If priced in a currency atliean the U.S. dollar, the sales price
considers exposure to fluctuation in the exchaagge versus the U.S. dolle

» Prices of their critical raw materials and inputs priced and settled in U.S. dolla

» Transaction and operational environment and thie taw of these operations have the U.S. dollane#erence currenc
» Significant level of integration of the local opgoas within Tenari's international global distribution netwol

* Net financial assets and liabilities are mainlyeiged and maintained in U.S. dollaand

* The exchange rate of certain legal currenciesdras been affected by recurring and severe econonsies.

Critical Accounting Estimates

This discussion and analysis of our financial cbadiand results of operations are based on outealickstated consolidated financial
statements, which have been prepared in accordeitité-RS. IFRS differs in certain significant resps from U.S. GAAP.

The preparation of these audited restated consetidmancial statements and related disclosuresmfiormity with IFRS requires us to make
estimates and assumptions that affect the repartemints of assets and liabilities, the disclos@i@otingent assets and liabilities and the
reported amounts of revenue and expenses. Managensnates its accounting estimates and assungpiieeiuding those related to:
impairment of long-lived tangible and intangibleseis; assets useful lives; obsolescence of inwerdoubtful accounts and loss contingencies
and revises them when appropriate. Management diasestimates on historical experience and orovarbther assumptions it believes to be
reasonable under the circumstances. These estifoateshe basis for making judgments about theysagrvalues of assets and liabilities that
are not readily apparent from other sources. Algfionnanagement believes that these estimates amahgissns are reasonable, they are base
upon information available at the time they are engkttual results may differ significantly from geestimates under different assumptions c
conditions.
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Our most critical accounting estimates are thoaedhe most important to the portrayal of our ficiahcondition and results of operations, and
which require us to make our most difficult andjsabve judgments, often as a result of the needd&e estimates of matters that are
inherently uncertain. Our most critical accountasgimates and judgments are the following:

Accounting for business combinatior

To account for our business combinations we usetinehase method, which requires the acquiredsaasetassumed liabilities to be recordec
at their respective fair value as of the acquisitiate. The determination of fair values of asaetgiired, liabilities and contingent liabilities
assumed and determination of useful lives, requiset® make estimates and use valuation techniquasding the use of independent
valuators, when market value is not readily avd@abhe excess of the acquisition cost over theviaiue of the identifiable net assets acquirec
is allocated to goodwill.

Impairment and recoverability of goodwill and othersset:

Long-lived assets including identifiable intangillesets are reviewed for impairment at the loveaglifor which there are separately
identifiable cash flows (cash generating unitsC@U). Most of Tenaris’s principal subsidiaries thatstitute a CGU have a single main
production facility and, accordingly, each suchsdiary represents the lowest level of asset aggi@ythat generates largely independent
inflows.

Assets that are subject to amortization are revigf@eimpairment whenever events or changes inugistances indicate that the carrying
amount may not be recoverable. Intangible asselsindefinite useful life, including goodwill, amibject to at least an annual impairment

In assessing whether there is any indication tl@G& may be impaired, external and internal souofésformation are analyzed. Material
facts and circumstances specifically consideratiénanalysis usually include the discount rate usdaenaris’s cash flow projections and the
business condition in terms of competitive and eoois factors, such as the cost of raw materialsgral gas prices, competitive environment,
capital expenditure programs for Tenaris’s custenaed the evolution of the rig count.

An impairment loss is recognized for the amountych the asset’s carrying amount exceeds its m@dle amount. The recoverable amoun
is the higher of the asset’s value in use andvilire less costs to sell. Any impairment loss liscaltted to reduce the carrying amount of the
assets of the CGU in the following order:

(a) first, to reduce the carrying amount of gopdwill allocated to the CGU; and

(b) then, to the other assets of the unit (grafupnits) pro rata on the basis of the carryingpant of each asset in the unit (group of units),
considering not to reduce the carrying amount efasset below the highest of its fair value less tmsell, its value in use or zero.

The value in use of each CGU is determined on #séstof the present value of net future cash flswieh would be generated by such CGU.
Tenaris uses cash flow projections for a five ymadod with a terminal value calculated based apgtrity and appropriate discount rates.

For purposes of calculating the fair value lesgctissell Tenaris uses the estimated value ofdéutash flows that a market participant could
generate from the corresponding CGU. Tenaris uasls ftow projections for a five year period witbeaminal value calculated based on
perpetuity and appropriate discount rates.

Management judgment is required to estimate diseolfuture cash flows. Actual cash flows and vakmdd vary significantly from the
forecasted future cash flows and related valugselfusing discounting techniques.

Nor-financial assets other than goodwill that suffesedmpairment are reviewed for possible impairrrenersal at each reporting date.

In 2014, we recorded an impairment charge of $2iiomon the value of our welded pipe assets ino@thia and Canada, reflecting the
severe decline in oil prices, and its impact oflidg activity and the demand outlook for weldeg@@iproducts in the regions served by these
facilities. For a detailed explanation of the imp@@nt calculation please see note 5 “Other operaticome and expenses — Impairment charg
to our audited restated consolidated financiakstents included in this annual report.
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2014 Impairment on non-consolidated companies misis

The Company reviews periodically the recoverabibtyts investment in Usiminas. To determine theokerable value, the Company estimate:
the value in use of the investment by calculatheygresent value of the expected cash flows. Tisexesignificant interaction among the
principal assumptions made in estimating Usimiash flow projections, which include iron ore ateetprices, foreign exchange and inte
rates, Brazilian GDP and steel consumption in tfeziian market.

As mentioned in the General Information sectionuo audited restated consolidated financial statgsniecluded in this annual report,
following the conclusion of discussions with theGSEtaff regarding their comments related to theyoag value of our investment in Usimin
under IFRS as of September 30, 2014 and subsepegatls, the Company re-evaluated and revisedsigngptions used to calculate the
carrying value of the Usiminas investment at Sepem30, 2014 and wrote down its investment in Usamiby $161.2 million in 2014. The
Company recalculated value in use as of Septentheét(.4, based primarily on the assumption of aengonservative scenario, including,
among other revisions, a lower operating incomenarease in the discount rate and a decrease ipditpetuity growth rate. The discount rate
used to test the investment in Usiminas for impaithwas 10.4%. See “General Information — Restatéwfegoreviously issued financial
statements” and note 12 “Investments in non-codat#d companies — Usiminas” to our audited restatedolidated financial statements
included in this annual report.

Reassessment of Plant and Equipment Asset Usefués

Property, plant and equipment are stated at dyretttibutable historical acquisition or constrocticost less accumulated depreciation and
impairment losses, if any. Property, plant and popgint acquired through business combinations dvedanitially at fair market value.
Depreciation of the cost of the asset (apart frand] which is not depreciated), is done using treeght-line method, to depreciate the cost of
the asset to its residual value over its estimagadul life. The depreciation method is reviewedath year end. Estimating useful lives for
depreciation is particularly difficult as the semilives of assets are also impacted by mainteremtehanges in technology, and our ability to
adapt technological innovation to the existing ilbsse. In accordance with IAS No. Bpperty, Plant and Equipmenthe depreciation
method, the residual value and the useful liferoasset must be reviewed at least at each finayegatend, and, if expectations differ from
previous estimates, the change must be treatedfzenge in an accounting estimate. Managemengstigzation of asset useful lives
performed in accordance with IAS 16 (“Property npland equipment”) did not materially affect defaéion expense for 2014. However, if
management’s estimates prove incorrect, the caynyétue of plant and equipment and its useful lives be required to be reduced from
amounts currently recorded. Any such reductions materially affect asset values and results of aipars.

Allowance for Obsolescence of Supplies and Sparei®and Slov-Moving Inventory

We write down our inventory for estimated obsoleseeor unmarketable inventory equal to the diffeesibetween the cost of inventory anc
net realizable value taking into consideration agstions about future demand and market conditifraxtual market conditions are less
favorable than those projected by management,iadditinventory write-downs may be required.

In relation to finished goods, we make an allowafioceslow-moving inventory based on managementayasis of their ageing and market
conditions. For this purpose, stocks of finisheddgproduced by us, more than one year prior togperting date, are valued at their
estimated recoverable value.

In addition, we estimate the recoverability of intaries of supplies and spare parts, based iropatie following criteria:
. analysis of the ageing of the supplies and spans;jand

. analysis of the potential of materials to becduas intended based on their state of conditidmoétheir potential
obsolescence due to technological changes in the

Historically, losses due to obsolescence and sérgmd inventory have been within expectations #relallowances established. If, however,
circumstances were to materially change, suchgasfisiant changes related to the technology usedemills, management’s estimates of the
recoverability of the value of aged inventorieslddee materially affected. In this case, our resaftoperations, financial condition and net
worth could be materially and adversely affected.
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Allowances for Doubtful Accounts and Customer Clas

Management estimates the ultimate collectabilitpafounts receivable. We maintain allowances faibtfal accounts for estimated losses
resulting from the inability of our customers tokmaequired payments. If the financial conditioroaf customers were to deteriorate,
negatively impacting their ability to make paymemtdditional allowances may be required.

Trade account receivables are analyzed on a relgatas and when we become aware of a customebdiftpdo meet its financial
commitments to us, the value of the receivableduiced through a charge to an allowance for doudtitounts. In addition, we also record a
charge to the allowance for doubtful accounts ugaeipt of customer claims in connection with s#éed management estimates are unlikely
to be collected in full.

In addition, our allowance for doubtful accountad§usted periodically in accordance with the ageihoverdue accounts. For this purpose,
trade accounts receivable overdue by more thardag®, and which are not covered by a credit calltguarantee, insurance or similar
surety, are fully provisioned.

Historically, losses from uncollectible accountsai@ables have been low and within the allowanstsbdished. If, however, circumstances
were to materially change, such as higher thanaggdelefaults or an unexpected material adversegehim a major customer’s ability to meet
its financial obligation to us, management’s estaaaf the recoverability of amounts due could la¢emally reduced. In this case, our results
of operations, financial condition, net worth ardite flows could be materially and adversely affé.cte

Contingencies

We are subject to various claims, lawsuits andrdégal proceedings, including customer claimsyirich third parties are seeking payment
alleged damages, reimbursement for losses or inien@ur potential liability with respect to suctains, lawsuits and other legal proceeding:
cannot be estimated with certainty. Management thighassistance of legal counsel periodically nesithe status of each significant matter
and assesses potential financial exposure. Ifenpiat loss from a claim or proceeding is considgrmbable and the amount can be reasor
estimated, a provision is recorded. Accruals fesloontingencies reflect a reasonable estimateedbsses to be incurred based on informatio
available to management as of the date of preparafithe financial statements, and take into a®rsition our litigation and settlement
strategies. These estimates are primarily constiueith the assistance of legal counsel. Howe¥enanagement's estimates prove incorrect,
current reserves could be inadequate and we cocldt & charge to earnings which could have a nahtdiverse effect on our results of
operations, financial condition, net worth and cisivs. As the scope of liabilities becomes betlefined, there may be changes in the
estimates of future costs which could have a nmaltadverse effect on our results of operationgyrfaal condition, net worth and cash flows.
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A. Results of Operations

The following discussion and analysis of our finahcondition and results of operations are basedw audited restated consolidated
financial statements included elsewhere in thisuahreport. Accordingly, this discussion and analysesent our financial condition and
results of operations on a consolidated basis:'Besentation of Certain Financial and Other Infation — Accounting Principles” and
Accounting Policies “A. Basis of presentation” dd Group accounting” to our audited restated cdidated financial statements included in
this annual report. The following discussion shdugdread in conjunction with our audited restateasolidated financial statements and the
related notes included in this annual report.

1)

(2)
(3)
(4)

()

Thousands of U.S. dollars (except number of shaaesl per share amounts For the year ended December 3:
2014 Restatec 2013 2012

Selected consolidated income statement dafa
Continuing Operations

Net sales 10,337,96 10,596,78 10,834,03
Cost of sale: (6,287,461 (6,456,78i) (6,637,29)
Gross profit 4,050,50: 4,139,99! 4,196,73
Selling, general and administrative exper (1,963,95) (1,941,21) (1,883,78))
Other operating (expenses) income, (2 (187,73)) (13,957) 43,65¢
Operating incom: 1,898,81! 2,184,83! 2,356,60
Finance incomi 38,21: 34,767 36,93:
Finance cos (44,389 (70,45() (55,507
Other financial result 39,21 7,004 (31,529
Income before equity in earnings of non-consolidat@mpanies
and income ta 1,931,85 2,156,15! 2,306,50:
Equity in earnings (losses) of r-consolidated companid® (164,611 46,09¢ (63,20¢)
Income before income te 1,767,23 2,202,24: 2,243,29
Income tax (586,06 (627,87 (541,559
Income for the yee 1,181,171 1,574,37. 1,701,73!
Income attributable t@:
Owners of the parel 1,158,51 1,551,39. 1,699,37!
Non-controlling interest: 22,65¢ 22,97¢ 2,36¢
1,181,171 1,574,37. 1,701,73!
Depreciation and amortizatic (615,629 (610,059 (567,654
Weighted average number of shares outstar 1,180,536,83 1,180,536,83  1,180,536,83
Basic and diluted earnings per share for continoipgrations 0.9¢ 1.31 1.44
Basic and diluted earnings per sh 0.9¢ 1.31 1.44
Dividends per shar® 0.4t 0.4z 0.4z

Certain comparative amounts have beepresented to conform to the adoption of revisedliA8n Employee Benefits for the year 2(
In addition, the consolidated financial statemdotshe year ended December 31, 2014, previoushighed under Form 6-K dated
February 20, 2015, have been restated to reduaathgng amount of the Company’s investment innisas. For more information see
“l General Information” and “Il Accounting Policy A Basis of presentation” to our audited restateasolidated financial statements
included in this annual repo

Other operating (expenses) income, net in 2014dted an impairment charge of $206 million on ouldee pipe operations in Colomk
and Canade

Equity in earnings (losses) of non-consolidatethpanies in 2014 includes an impairment chardggl 62 million on the Usiminas
investment

International Accounting Standard No. 1 (“IAS (revised), requires that income for the yeaslaswn on the income statement not
exclude non-controlling interests. Earnings pershlaowever, continue to be calculated on the lEsiscome attributable solely to the
owners of the paren

Dividends per share correspond to the dividendd ipaiespect of the yee
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Thousands of U.S. dollars (except number of shar At December 31,
2014 Restatec®) 2013

Selected consolidated financial position dat

Current asset 7,396,32. 6,903,901
Property, plant and equipment, | 5,159,55 4,673,76
Other norcurrent asset 3,954,79 4,353,30.
Total asset 16,510,67 15,930,97
Current liabilities 2,602,82! 2,119,72!
Non-current borrowing: 30,83 246,21¢
Deferred tax liabilities 714,12: 751,10!
Other norcurrent liabilities 356,57 344,05:;
Total liabilities 3,704,36 3,461,10.
Capital and reserves attributable to the ownetheparen 12,654,11 12,290,42
Nonr-controlling interest: 152,20! 179,44t
Equity 12,806,31 12,469,86
Total liabilities and equit 16,510,67 15,930,97
Share capite 1,180,53 1,180,53
Number of shares outstandi 1,180,536,83 1,180,536,83

(1) The consolidated financial statements for tearyended December 31, 2014, previously furnisingéiuForm 6-K dated February 20,
2015, have been restated to reduce the carryingiasinod the Company’s investment in Usiminas. Foreriaformation see “I General

Informatior” to our audited restated consolidated financiakstants included in this annual repi

The following table sets forth our operating anldentcosts and expenses as a percentage of nefaales periods indicated.

For the year ended

Percentage of net sale December 31
2014 Restated) 2013 2012

Continuing Operations
Net sales 100.( 100.( 100.(
Cost of sale: (60.€) (60.9) (61.9)
Gross profit 39.2 39.1 38.7
Selling, general and administrative exper (29.0 (18.9) (17.9
Other operating (expenses) income, (1.8 (0.7) 0.4
Operating incom 18.4 20.€ 21.¢
Finance incomi 0.4 2 0.2
Finance cos (0.9 (0.7) (0.5)
Other financial result 0.4 0.1 (0.3
Income before equity in earnings of non-consolidai@mpanies and incon

tax 18.7 20.c 21.:
Equity in earnings (losses) of r-consolidated companit (1.6) 0.4 (0.6)
Income before income fe 17.1 20.¢ 20.7
Income tax (5.7 (5.9 (5.0
Income for the yee 11.4 14.¢€ 15.7
Income attributable tc
Owners of the parel 11.2 14.¢ 15.7
Nonr-controlling interest: 0.2 0.2 0.C

(1) The consolidated financial statements for tearyended December 31, 2014, previously furnisingémuForm 6-K dated February 20,
2015, have been restated to reduce the carryingiasinod the Company’s investment in Usiminas. Foreriaformation see “I General

Informatior” to our audited restated consolidated financiakstants included in this annual repi
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Fiscal Year Ended December 31, 2014, Compared ki Year Ended December 31, 2013

The following table shows our net sales by busiseggnent for the periods indicated below:

Millions of U.S. dollars For the year ended December 3. Increase /
2014 2013 (Decrease
Tubes 9,582 93% 9,81: 93% (2%)
Others 75€ % 784 1% (4%)
Total 10,33¢  10(% 10,597 10(% (2%)

Tubes

The following table indicates, for our Tubes busgeegment, sales volumes of seamless and weldesl fpor the periods indicated below:

Thousands of tor

For the year ended December 3:

Increase /

2014 2013 (Decrease
Seamless 2,79( 2,612 7%
Welded 88t 1,04¢ (16%)
Total 3,67¢ 3,661 0%

The following table indicates, for our Tubes busmeegment, net sales by geographic region, opgrattome and operating income as a
percentage of net sales for the periods indicatdaib

Millions of U.S. dollars For the year ended December 3: Increase /
2014 2013 (Decrease
Net sales
- North America 4,60¢ 4,077 13%
- South Americz 1,82 2,23 (19%)
- Europe 924 89C 1%
- Middle East &Africa 1,815 2,094 (13%)
- Far East &Oceani 40¢ 513 (20%0)
Total net sales 9,58z 9,812 (2%)
Operating income® 1,86¢ 2,097 (11%)
Operating income (% of sales 19.5% 21.2%

(M Operating income in 2014 includes an impairmentghaf $206 million on our welded pipe operatiom€iolombia and Canad

Net sales of tubular products and servidecreased 2% to $9.6billion in 2014, compared t8#Bion in 2013, reflecting flat overall volumes
and a 3% decrease in average selling prices, dhyenless rich mix of products sold both for sezsaland welded pipes. In North America,
sales increased due to higher sales in the U.& plays reflecting higher drilling activity and proved pricing conditions following the final
determination of anti-dumping duties on unfair imtpdrom South Korea and other countries, as wehigher levels of sales to deepwater
projects in the Gulf of Mexico. In South Americales decreased due to a virtual halt of shipmdniteepipe products in Brazil and
Argentina, due to our customers’ financial and afieg constraints. In Europe, sales increased mdin to a higher level of sales of OCTG
products in continental Europe. In the Middle Easd Africa, sales decreased mainly due to lowezléeof sales in the Middle East reflecting
the onset of OCTG destocking in Saudi Arabia ingbeond half and lower sales in the United Arabrites, partially offset by an increase in
sales to offshore projects in sub-Saharan Africahé Far East and Oceania, sales decreased mamly lower sales of OCTG products in
Indonesia and China and of line pipe products tshofre and Hydrocarbon Processing Industry prajects

Operating income from tubular products and servidesreased 11% to $1,866 million in 2014, from $2,68llion in 2013. Operating income
in 2014 includes an impairment charge of $206 orillon our welded pipe operations in Colombia anda@a. Excluding the impairment
charge, operating income and margins would hava tedatively flat as the decline in average sellimges was offset by a similar decline in
costs.
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Others

The following table indicates, for our Others besie segment, net sales, operating income and imgerratome as a percentage of net sales fc
the periods indicated below:

Millions of U.S. dollars For the year ended December 3! Increase /

2014 2013 (Decrease
Net sales 75€ 784 (4%)
Operating incom: 33 88 (62%)
Operating income (% of sale 4.4% 11.2%

Net sales of other products and servidecreased 4% to $756 million in 2014, compared/&4$nillion in 2013, mainly due to lower sales of
industrial equipment in Brazil, partially offset hygher levels of sales of coiled tubes and pipe®fectric conduit in the United States.

Operating income from other products and servidesreased 62% to $33 million in 2014, from $88ionillin 2013, reflecting the reduction in
activity levels in our industrial equipment busisés Brazil, which had a negative impact in opergperformance and margins.

Selling, general and administrative expensesor SG&A, increased as a percentage of net sal#9.0% in 2014 compared to 18.3% in 2013,
mainly due to the effect of a 3% increase in latmsts on lower sales.

Other operating income and expense®sulted in expenses of $188 million in 2014, coragdo $14 million in 2013, mainly due to an asset
impairment charge in 2014, amounting to $206 millidhis charge mainly reflect the decline in oikps, and its impact on drilling activity a
therefore on the expected demand for OCTG prodpatsicularly on our welded pipe operations in Qalida and Canada.

Financial resultsamounted to a gain of $33 million in 2014, compared loss of $29 million in 2013. The improvemantinancial results
was mainly due to lower financial costs due tovedoaverage debt position compared to the preweas, in addition to a lower proportion of
unhedged Argentine peso-denominated debt (whiclhigiaer interest rates).

Equity in earnings (losses) of non-consolidated cqraniesgenerated a loss of $165 million in 2014, compaoeal gain of $46 million in
2013. Our 2014 results were negatively affected Bt61 million impairment charge on our Usiminasstment. See “General Information-
Restatement of previously issued financial stateégiemnd note 12 “Investments in non-consolidatemhpganies — Usiminas”, to our audited
restated consolidated financial statements inclidéllis annual report.

Income taxcharges totaled $586 million in 2014, equivaler3®3% of income before equity in earnings of nonsolidated companies and
income tax, compared to $628 million in 2013, eqiént to 29.1% of income before equity in earniofjson-consolidated companies and
income tax. Excluding the portion of the impairmatitibutable to goodwill ($96 million), which has effect on deferred tax, the effective tax
rate for 2014 was 28.9%.

Income for the yeardecreased 25% during the year, to $1,181 milliod0h4, compared to $1,574 million in 2013. Thislohecis mostly
attributable to a $206 million impairment charg&{$ million after tax) at our Colombian and Canadigelded pipe operations, plus the $161
million impairment charge at our investment in Usias in Brazil discussed elsewhere in this annebirt.

Income attributable to owners of the parentwas $1,159 million, or $0.98 per share ($1.96 peSA in 2014, compared to $1,551 million, or
$1.31 per share ($2.63 per ADS), in 2013. Thisideds mostly attributable to a $206 million impagnt charge ($171 million after tax) at our
Colombian and Canadian welded pipe operations,thri$161 million impairment charge at our investiria Usiminas in Brazil discussed
elsewhere in this annual report.

Income attributable to non-controlling interest was $23 million in 2014, the same figure as in 2008 se results are mainly attributable to
NKKTubes, our Japanese subsidi:
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Fiscal Year Ended December 31, 2013, Compared ki Year Ended December 31, 2012

The following table shows our net sales by busiseggnent for the periods indicated below:

Millions of U.S. dollars For the year ended December 3. Increase /

2013 2012 (Decrease
Tubes 9,812 93% 10,02 93% (2%)
Others 784 % 811 % (3%)
Total 10,597 10(% 10,83  10(% (2%)
Tubes

The following table indicates, for our Tubes busgeegment, sales volumes of seamless and weldesl fpor the periods indicated below:

Thousands of tor For the year ended December 3: Increase /
2013 2012 (Decrease
Seamless 2,612 2,67¢ (2%)
Welded 1,04¢ 1,18¢ (12%)
Total 3,661 3,86¢ (5%)

The following table indicates, for our Tubes busmeegment, net sales by geographic region, opgrattome and operating income as a
percentage of net sales for the periods indicatdaib

Millions of U.S. dollars For the year ended December 3: Increase /
2013 2012 (Decrease
Net sales
- North America 4,07 4,95¢ (18%)
- South Americz 2,231 2,30¢ (3%)
- Europe 89C 1,04z (15%)
- Middle East & Africa 2,09/ 1,247 68%
- Far East & Oceani 513 47¢E 8%
Total net sales 9,812 10,02: (2%)
Operating income 2,097 2,252 (7%)
Operating income (% of sales 21.2% 22.5%

Net sales of tubular products and servidecreased 2% to $9,812 million in 2013, compare®ilth023 million in 2012, as a result of a 5%
decrease in volumes and a 3% increase in averdipg geices, driven by an improvement in the mixpooducts that offset the impact of lov
prices in less differentiated products. In North &ina, sales decreased due to lower shipments ®30&hd line pipe products and lower
prices for less differentiated products. In Southekica, sales decreased as sales of line pipe gonfuBrazil stopped in the second half of the
year. In Europe, sales declined mainly due to laégnand for mechanical products. In the Middle Bast Africa, sales increased mainly ¢

to higher shipments of premium OCTG products inNhédle East and for sub Saharan Africa deepwatgjepts. In the Far East and Oceania
sales increased slightly due to higher shipmenB®@TG products in China and Indonesia.

Operating income from tubular products and servicgscreased 7% to $2,097 million in 2013, from $2,tillion in 2012. This decrease in
operating income was mainly driven by a 2% decr@asales and a lower operating margin (21.4% h328s. 22.5% in 2012). Excluding the
non-recurring gain of $49 million recorded in 20#kated to a tax judgment collected in Brazil, deeline in operating margin is explained by
higher depreciation expenses following the comptetf certain investments that began to deprecipé® their availability for use.
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Others

The following table indicates, for our Others besie segment, net sales, operating income and imgerratome as a percentage of net sales fc
the periods indicated below:

Millions of U.S. dollars For the year ended December 3! Increase /

2013 2012 (Decrease
Net sales 784 811 (3%)
Operating incom: 88 10t (16%)
Operating income (% of sale 11.2% 12.%

Net sales of other products and servidecreased 3% to $784 million in 2013, comparedtd$nillion in 2012, mainly due to lower sales of
industrial equipment in Brazil and coiled tubinglgripes for electric conduits in the United Stapestially offset by higher sales of sucker
rods.

Operating income from other products and servidesreased 16% to $88 million in 2013, from $103iarnilin 2012, reflecting the reduction
activity levels in our industrial equipment busieés Brazil, which had a negative impact in opergperformance and margins.

Selling, general and administrative expensesor SG&A, increased as a percentage of net sal&8.8% in 2013 compared to 17.4% in 2012,
mainly due to higher selling expenses associatélu higher export sales to the Middle East and Afric

Other operating income and expenses, ne¢sulted in expenses of $14 million in 2013, coraddo income of $44 million in 2012, mainly
attributable to a non-recurring gain of $49 millieiated to a successful tax judgment that Confdleated in 2012 representing interest and
money adjustment over a tax benefit in 1991.

Financial resultsamounted to a loss of $29 million in 2013, compdced loss of $50 million in 2012. Net interest erpes amounted to $36
million in 2013, compared to $19 million in 201Zh& increase in interest expenses was due to arhpgbeortion of unhedged Argentine peso-
denominated debt (with higher interest rates). Was offset by better other financial results, dagf $7 million in 2013, compared to a loss
of $32 million in 2012), mainly due to the positivepact of the devaluation of the Argentine pesairgt the U.S. dollar during 2013

(32.7%) on our Argentine peso-denominated debt.

Equity in earnings (losses) of non-consolidated cqmaniesgenerated a gain of $46 million in 2013, compaced toss of $63 million in 2012
(the 2012 loss was related to an impairment orirgstment in Usiminas). The 2013 gain was mostivad from our equity investment in
Ternium S.A. (NYSE:TX).

Income taxcharges totaled $628 million in 2013, equivaler2%al% of income before equity in earnings of asged companies and income
tax, compared to $542 million in 2012, or 23.5%n@ome before equity in earnings of associated @nigs and income tax. During 2013, the
tax rate was negatively affected mainly by a nethiolding tax on dividends from Argentina and bg #ffect of the Argentine peso
devaluation on the tax base used to calculate rbeféaxes.

Income for the yeardecreased 7% during the year, to $1,574 millioa0h3, compared to $1,702 million in 2012, mainlife&ting lower
operating results and higher taxes, partially affsehigher results from associated companies gxash¢ial results.

Income attributable to owners of the parentwas $1,551 million, or $1.31 per share ($2.63 peSA in 2013, compared to $1,699 million, or
$1.44 per share ($2.88 per ADS) in 2012.

Income attributable to non-controlling interest was $23 million in 2013, compared to $2 millionZ@12. The increase was mostly due to
better results at our Japanese subsidiary NKKTubes.
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B. Liquidity and Capital Resources

The following table provides certain informatioated to our cash generation and changes in obtraras cash equivalents position for eac
the last three years:

Millions of U.S. dollars For the year ended December 3!
2014 2013 2012
Net cash provided by operating activit 2,044 2,371 1,85¢
Net cash used in investing activiti (1,786 (1,309 (1,480
Net cash used in financing activiti (4249 (1,2179) (42€)
(Decrease)/Increase in cash and cash equive (16%) (149 (49
Cash and cash equivalents at the beginning of(geatuding overdrafts 59¢ 773 81t
Effect of exchange rate chang (16) (26) 7
(Decrease)/Increase in cash and cash equivz (165) (149) (49)
Cash and cash equivalents at the end of year @rdwverdrafts 41€ 59¢ 773
Cash and cash equivalents at the end of year @rdwverdrafts 41€ 59¢ 773
Bank overdraft: 1 16 56
Other investment 1,83¢ 1,227 644
Borrowings (999) (931) (1,744
Net cash / (debt 1,257 911 (277)

Our financing strategy aims at maintaining adeqtiatencial resources and access to additionaldigyui During 2014 we generated $2.0 bill
of operating cash flow, our capital expenditure®anted to $1.1 billion and we paid dividends ammgto $531 million. At the end of the
year we had a net cash position of $1.3 billiompared to $911 million at the beginning of the y:

We believe that funds from operations, the avdilgtof liquid financial assets and our accessxtemal borrowing through the financial
markets will be sufficient to satisfy our workingmtal needs, to finance our planned capital spgndirogram, to service our debt in the
foreseeable future and to address short-term ckandmisiness conditions.

We have a conservative approach to the managerhent bquidity, which consists mainly of cash acaksh equivalents and other current
investments, comprising cash in banks, liquidityds and highly liquid short and mediuerm securities. These assets are carried at taken
value, or at historical cost which approximates fiaarket value.

At December 31, 2014, liquid financial assets afhale (i.e., cash and cash equivalents and otheeminvestments) were 13.7% of total
assets compared to 11.6% at the end of 2013.

We hold primarily investments in liquidity fundsdhmariable or fixed-rate securities from investmgratde issuers. We hold our cash and cast
equivalents primarily in U.S. dollars and in majimancial centers. As of December 31, 2014, U.#addenominated liquid assets represente
83%, of total liquid financial assets compared @&o7at the end of 2013.

Fiscal Year Ended December 31, 2014, Compared ki Year Ended December 31, 2013
Operating activities

Net cash provided by operations during 2014 wa8 Bllion, compared to $2.4 billion during 2013.i§14% decrease was mainly attribute

to an increase in our working capital needs. Dugi@4 our working capital increased $72 million,illduring 2013 it decreased $189
million. The main yearly variation was related toiacrease in inventory during 2014, amounting @8 #illion, which compares with a
decrease in inventory of $288 million in 2013. Rwore information on cash flow disclosures and cleartg working capital, see note 27 “Cast
flow disclosures” to our audited restated consadiddinancial statements included in this annupbre
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Investing activitie:

Net cash used in investing activities was $1.8dwilin 2014, compared to $1.3 billion in 2013, nipsriven by an increase in capi
expenditures. Capital expenditures increased $3B@m reaching $1.1 billion in 2014, due to thenstruction of the greenfield seamless mill
in Bay City, Texas. In addition, during 2014 weeésted $611 million in short term securities, coregan $583 million in 2013.

Financing activities

Net cash used in financing activities, includingidénds paid, proceeds and repayments of borrovandsacquisitions of n-controlling
interests, was $424 million in 2014, compared t@ $illion in 2013.

Dividends paid during 2014 amounted to $531 millioompared to $508 million in 2013.

During 2014 we had net proceeds from borrowingdléf6 million, mainly related to the renewal of ghimrm facilities, while in 2013 we had
net repayments of borrowings of $683 million.

Our total liabilities to total assets ratio was@2as of December 31, 2014, the same figure 82oémber 31, 2013.

Fiscal Year Ended December 31, 2013, Compared ki Year Ended December 31, 2012
Operating activities

Net cash provided by operations during 2013 wa4 Billion, compared to $1.9 billion during 2012.i3128% increase was mainly attributa
to a reduction in working capital needs. During 20dorking capital decreased $189 million, whileidgr2012 it increased $303 million. The
main yearly variations were related to a declinmrentories and trade receivables during 2013 &$828lion and $130 million, respectively),
following the decline in sales and prices of rawtenials, compared to an increase in inventoriesteade receivables during 2012 ($175
million and $167 million, respectively). For mordgérmation on cash flow disclosures and changegorking capital, see note 27 “Cash flow
disclosures” to our audited restated consolidatehtial statements included in this annual report.

Investing activitie:

Net cash used in investing activities was $1.3dwilin 2013, compared to $1.5 billion in 2012. Wetpital expenditures amounting to $:
million in 2013 compared to $790 million in 201Retreduction was mainly due to the lack of investmén subsidiaries and associated
companies during 2013, while in 2012 we investetil$Fillion, mainly for the acquisition of a pargetion in Usiminas for a total
consideration of $505 million.

Financing activities

Net cash used in financing activities, includingidénds paid, proceeds and repayments of borrovandsacquisitions of n-controlling
interests, was $1.2 billion in 2013, compared ta&#hillion in 2012.

Dividends paid during 2013 amounted to $508 milliocompared to $449 million in 2012.

Investments in non-controlling interest amounte@&amillion in 2013, compared to $759 million in1IZ) when we acquired the remaining
non-controlling interests in Confab.

Net repayments of borrowings (repayments less pagetotaled $683 million i2013, compared to net proceeds from borrowings/88$
million in 2012, when we took borrowings to finartbe acquisition of our participation in Usiminasdahe remaining nonentrolling interest
in Confab.

Our total liabilities to total assets ratio wasD12as of December 31, 2013 compared to 0.28:1 Beeember 31, 2012.
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Principal Sources of Funding

During 2014, we funded our operations with opegatiash flows and bank financing. Short-term barnkdwings were used as needed
throughout the year.

Financial liabilities
During 2014, borrowings increased by $68 millian$099 million at December 31, 2014, from $931ianillat December 31, 2013.

Borrowings consist mainly of bank loans. As of Dmber 31, 2014 U.S. dollar-denominated borrowings jplorrowings denominated in other
currencies swapped to the U.S. dollar represerités & total borrowings.

For further information about our financial debiegse see note 19 “Borrowings” to our audited tedtaonsolidated financial statements
included in this annual report.

The following table shows the composition of owaiincial debt at December 31, 2014 and 2013:

Millions of U.S. dollars 2014 2013
Bank borrowings 997 913
Bank overdraft: 1 16
Finance lease liabilitie 1 _ 2
Total borrowings 99¢ 931

Our weighted average interest rates before taxs{dering hedge accounting), amounted to 1.9% aedéer 31, 2014 and to 7.5% at
December 31, 2013. The decrease in our weightetg®énterest rates is explained by a lower prapoxf unhedged, Argentine peso-
denominated debt (which has higher interest rates).

The maturity of our financial debt is as follows:

1 year ot Over 5
Millions of U.S. dollars 1-2 2-3 3-4 4-5
At December 31, 201: less years years years  years years Total
Borrowings 96¢ 8 1 1 1 19 99¢
Interests to be accrut 19 3 1 1 1 2 27
Total 98¢ 1C 2 2 2 22 1,027

Our current borrowings to total borrowings ratior@ased from 0.74:1 as of December 31, 2013 ta D& of December 31, 2014. However,
our liquid financial assets exceeded our totaldweimgs, resulting in a net cash position (casha@hdr current investments less total
borrowings) of $1.3 billion at December 31, 20ldmpared with $911 million at December 31, 2013.

For information on our derivative financial instrants, please see “Quantitative and Qualitative IDssre about Market Risk Accounting for
Derivative Financial Instruments and Hedging Ad¢ias” and note 24 “Derivative financial instrumenis our audited restated consolidated
financial statements included in this annual report

For information regarding the extent to which barirgs are at fixed rates, please see “QuantitanaQualitative Disclosure about Market
Risk”.
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Significant Borrowings

Our most significant borrowings as of December2il,4 were as follows:

Millions of U.S. dollars

Disbursement da Borrower Type Original & Outstandin Final maturity
2014 Tamsa Bank loan 522 2015
Mainly 2014 Siderca Bank loan 18z Mainly 2015
December 201 Tubocaribr Bank loan 18C December 2015(

(*) The main covenant on this loan agreement is comggiavith financial ratios (i.e., leverage rati

As of December 31, 2014, Tenaris was in compliamde all of its covenants.

C. Research and Development, Patents and Licensé&s¢.

See Item 4.B. “Information on the Company — Busin®gerview — Research and Development”.

D. Trend Information
Principal Factors Affecting Oil and Gas Prices arfdemand for Steel Pipes from the Global Oil and Gasglustry.

Sales to the oil and gas industry worldwide repreaehigh percentage of our total sales, and derfarsteel pipes from the global oil and gas
industry is a significant factor affecting the geaddevel of volumes and prices for our productswbDward pressures on oil and gas prices
usually result in lower oil and gas drilling activaend investment throughout the oil and gas ingusith consequently lower demand for our
steel pipe products and, in some circumstancesargppressures can result in higher demand fronoiband gas customers.

Whereas oil prices are similar in most parts ofiloeld because oil is a fully tradable commoditgsgrices are influenced by regional factors.
In North America, where gas production is exterlgideveloped and there is an extensive regionalip system, these factors include
available gas storage capacity and seasonal waadtterns, particularly winter temperatures inlthiéted States. Liquefied natural gas, or L
prices have traditionally been established in i@fato international oil prices, particularly inethargest LNG markets in Asia.

International oil prices depend on diverse fact@ns.the supply side, major oil- and ga®ducing nations and companies frequently collate

to balance the supply (and thus the price) ofrothe international markets. A major vehicle fastbollaboration has been OPEC. Many of our
customers are statewvned companies in member countries of OPEC, @ratise cooperate with OPEC in balancing the suppty price of oil
Another factor that has affected the internatiqrade level of oil has to do with the political asdcioeconomic conditions of oil-producing
countries, such as Libya, Nigeria and Venezuelathagersistence of armed conflicts affecting thddié East region which is home to a
substantial proportion of the world’s known oil eeges. On the demand side, economic conditiongrentvel of oil inventories in the leading
industrial nations of the world, and more rece@hina, which constitute the largest oil consumiagans, also play a significant role in oil
prices.

Following three years of relatively stable oil gscaround $100 per barrel prices started to derlitiee middle of 2014 and rapidly reached
levels around $50 per barrel in January 2015, @REC confirmed at its November 2014 meeting thabitld not cut production to balance
demand. In 2014, global oil demand growth was wetdan initially expected and production growthnfrdJ.S. tight oil exceeded expectatic
leading to an excess of supply in the market whizf not been balanced by a cut in OPEC produclios collapse in oil prices is leading oil
and gas operators to substantially reduce theioeaqon and production investments and this, i tis resulting in a severe contraction in
demand and pressure on pricing for steel pipes insetiand gas drilling and associated operations.

North American gas prices, have remained low folfmithe 2008 economic and financial crisis (lesst##6 per million BTU) and hay
averaged around $3-4 per million BTU over the taste years as increases in production, primamilgnfproductive shale gas deposits,
exceeded increases in consumption, reducing the foeémports and putting pressure on gas storagedity. Low prices are encouraging
investment in gas consuming industrial facilitiesl digher consumption is expected through coab®gyvitching for electric power producti
particularly with the adoption of new regulationkieh
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could force the retirement of older coal-based g&ire units. Additionally, facilities which had &e originally designed to import LNG into
the United States are being converted into exaaitifies to take advantage of low prices to expNG from the United States.

Drilling activity in the United States and Canadaclined substantially in 2009, but recovered it@@nd 2011, stayed flat in 2012, decline
2013, although lower rig counts were largely oftsgdrilling efficiencies (higher number of wellsilted per rig) and increased in 2014. Since
November 2014, however, rig counts have plummaetadsponse to the cut back in exploration and prioolu investments. In the rest of t
world, drilling activity steadily increased overtpast few years, led by gas drilling in the MidHkst and offshore drilling, but began to
decline in the second half of 2014.

In recent years, a growing proportion of explomatimd production spending by oil and gas compdrasseen directed at offshore, deep
drilling and non-conventional drilling operatiomswhich high-value tubular products, including Spksteel grades and premium connections.
are usually specified. Technological advancesiitirdy techniques and materials are opening up aexas for exploration and development.
More complex drilling conditions, combined with ireased regulatory pressures and more stringenstirydstandards following the bloaut of
the Macondo well in the U.S. Gulf of Mexico, demaralv and high value products and services in nresisaof the world. However, the high
cost and long lead times required to develop sdntleese projects could lead to a slowdown in negygmt developments in a context of low
and more volatile oil prices.

The tables below show the annual average numtesstofe oil and gas drilling rigs, or rig count,thre United States, Canada, International
(worldwide other than the United States and Camaudbexcluding Iran, Sudan, onshore China, Rusgiga 8nd up to June 2012 Iraqg) and
Worldwide, as published by Baker Hughes Inc., far years indicated and the percentage increasecozabke over the previous year. Baker
Hughes, a leading oil service company, has pulalisiserig counts on a monthly basis since 1975 gareeral indicator of activity in the oil and

gas sector.

Rig count
2014 2013 2012 2011 2010
International 1,337 1,29¢ 1,168 1,13¢ 1,06¢
Canade 38( 35¢E 36E 422 351
United State: 1,862 1,761 1,91¢ 1,87 1,541
Worldwide 3,57¢ 3,41z 3,44¢ 3,437 2,961

(*) International rig count excludes Syria (discontithire February 2013) and includes Iraq from 2013 anus.

Percentage increase (decrease) over the previouaye

201¢ 201: 2012 2011
Internationak® 3% 11% 2% 7%
Canade 7% (3%) (14%) 21%
United State: _ 6%  (8%) 2% 2%
Worldwide 5% (1%) 0% _16%

(*) International rig count excludes Syria (discontithire February 2013) and includes Iraq from 2013 anms.
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E. Off-Balance Sheet Arrangements
During 2014, the Company granted the following guéees in relation to its participation in our rmmsolidated company, Techgen:

* A corporate guarantee covering 22% of the auatling value of transportation capacity agreememttsred into by Techgen with
Kinder Morgan Gas Natural de Mexico, S. de R.LCd€., Kinder Morgan Texas Pipeline LLC and Kindeoldan Tejas Pipeline
LLC for a natural gas purchasing capacity of 150,00llion btu per day starting on June 1, 2016 ending on May 31, 2036. As
of December 31, 2014, the outstanding value ofdbremitment was approximately $285 million. The Qamy’s exposure under
the guarantee in connection with these agreememtsiats to $62.7 million, corresponding to 30% af tutstanding value of the
agreements as of December 31, 2(

e A corporate guarantee covering 22% of Techgehlgations under three stand-by letters of cragito an amount of $47.5 million
issued in relation to an agreement with GE Powstesys, Inc. and General Electric International @pens Company, Inc. Mexi
Branch for the purchase of power generation equipraed other services related to such equipmerdrfautstanding amount of
approximately $238 million. The Company’s exposumeer the guarantee in connection with these dtgridtters of credit
amounts to$7.2 millior

» A corporate guarantee covering 22% of Techgebligations under a syndicated loan agreemeapithceeds of which will be us
by Techgen for the construction of its facilitiés of December 31, 2014, disbursements under théiczted loan agreement
amounted to $440 million, Tenaris having providegliarantee of approximately $96.8 million. If tr#0® million syndicated loan
is disbursed in full, the amount guaranteed byGbempany will amount to approximately $176 millidthe main covenants under
the corporate guarantee are limitations on thedatertain assets and compliance with financiabsa(e.g. leverage ratio). As of
December 31, 2014, Techgen and the Company we@nipliance with all of their covenants under thjisdicated loan agreeme!

In addition, we have various off-balance sheet citmants, as described in note 25 “Contingenciesymidments and restrictions on the
distribution of profits” to our audited restatechsolidated financial statements included in thisweh report.

F. Contractual Obligations
The following table summarizes our contractual gdgions at December 31, 2014, and the effect shlipadions are expected to have on our

liquidity and cash flow in future periods:

Millions of U.S. dollars

1 year or Over 5
1- 2- 3- 4-5
less years years years years years Total

At December 31, 2014

Borrowings 96¢ 8 1 1 1 19 99¢
Interest to be accrued ( 19 3 1 1 1 2 27
Purchase commitmen 67E 75 — — — — 75C
Total contractual obligations and commitments 1,662 85 2 2 2 21 1,77¢

(*) Includes the effect of hedge accounti

Purchase commitments as of December 31, 2014 pdestlin the table above, consist of commitmenpaitohase steel for the production of
tubes in North America, amounting to $248 milliand various contracts relating to our new greeshfieglamless mill in Bay City, Texas,
amounting to $502 million. For more information @ purchase commitments see note 25 “Contingenod@smitments and restrictions on
the distribution of profits” to our audited restateonsolidated financial statements included is #rinual report.
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G. Recent Developments
Annual Dividend Approve

On May 6, 2015, the annual general meeting of $ludders approved an annual dividend of $0.45 pares($0.90 per ADS), or approximately
$531 million, which includes the interim dividenti®D.15 per share ($0.30 per ADS) or approxima$dly7 million, paid in November 2014.
The dividend of $0.30 per share ($0.60 per ADSppproximately $354 million was paid on May 20, 201

Restatement of Previously Issued Financial Statés+ Carrying value of Usiminas investment

Subsequent to the issuance of the Commaaytlited annual consolidated financial statenfentde years ended December 31, 2014, 201!
2012 and following the approval of such consoliddteancial statements by the board of directois the general meeting of shareholders, th
Company has restated such consolidated finaneitdrsents to reduce the carrying amount of the Cagipanvestment in Usiminas.

This restatement follows the conclusion of previgulisclosed discussions with the SEC Staff regaydtaff comments relating to the carry
value of the Company’s investment in Usiminas unB&sS as of September 30, 2014 and subsequentlpefibe Staff had requested
information regarding Tenaris’s value in use catiohs and the differences between the carryinguamtscand certain other indicators of value
including the purchase price of BRL12 (approximat.8) per share which the Company’s affiliateriiem paid in October 2014 for the
acquisition of 51.4 million additional Usiminas ardry shares from PREVI, and indicated that the YREansaction price provided objective
evidence of the value of the Usiminas investment.

As a result of these discussions, the Companyédiasaluated and revised the assumptions useddolai the carrying value of the Usiminas
investment at September 30, 2014. In calculatiegveiiue in use of the Usiminas investment initiaiported at September 30, 2014, the
Company had combined the assumptions used in fffevefit projected scenarios. For the purposesefahtated consolidated financial
statements, however, the Company recalculated waluge as of September 30, 2014 based primarith@massumptions in the most
conservative scenario, including, among other renss a lower operating income, an increase irdteeount rate and a decrease in the
perpetuity growth rate. As a result, the Compamprged an impairment of $161.2 million as of SeftenB80, 2014, resulting in a carrying
value for the Usiminas investment of BRL12 per shar addition, the Company’s investment in Ternivas also adjusted to reflect the
change in value of that company’s participatiotdgsiminas. Because of this impairment and adjustrasmtf September 30, 2014, the
Company did not record a further impairment or atijient as of December 31, 2014.

Accordingly, the Company’s 2014 annual consoliddieancial statements have been amended and e s$tateduce the carrying amount of
the Company'’s investment in Usiminas. The restatenwehich is treated as the correction of an earader accounting rules, impacts the
consolidated statement of financial position, thesplidated statement of changes in equity, thealafated income statement, the
consolidated statement of other comprehensive iecamad the consolidated statement of cash flowthfoyear ended December 31, 2014. Th
restatement impacts only the year ended Decemh@034. No impact was recorded on the consolidfitethcial statements for the years
ended December 31, 2013 and 2012.

As a result of the restatement, non-current assets decreased by $165.0 million, accumulated ircbas decreased by $184.8 million and
cumulative currency translation adjustment (of monsolidated companies) has increased by $19.ibmilThe 2014 basic and diluted
earnings per share for profit attributable to theners of the parent have decreased from $1.14pgaishare to $0.98 gain per share.

Following the restatement, the restated consoliifitancial statements for the years ended DeceBibe2014, 2013 and 2012 of the Comg.
have been approved and authorized for issue blgaasd of directors on May 28, 2015.

For more information see “General Information-Resteent of previously issued financial statements! aote 12 “Investments in non-
consolidated companies — Usiminas”, to our audiésthted consolidated financial statements includéis annual report.

Item 6. Directors, Senior Management and Employee
A. Directors and Senior Management
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Board of Directors

Management of the Company is vested in a boardrettrs with the broadest power to act on behfatlfie Company and accomplish or
authorize all acts and transactions of managemehtisposal that are within its corporate purposgreot specifically reserved in the articles
of association or by applicable law to the genshalreholders’ meeting. The Company’s articles sbeaigtion provide for a board of directors
consisting of a minimum of three and a maximumiftéén directors; however, for as long as the Camg{sashares are listed on at least one
stock exchange, the minimum number of directorstibedive. The Company’s current board of direcisrsomposed of ten directors.

The board of directors is required to meet as adterequired by the interests of the Company atehat four times per year. A majority of the
members of the board of directors in office presgmepresented at the board of directors’ meeatonstitutes a quorum, and resolutions may
be adopted by the vote of a majority of the direcfmresent or represented. In the case of a getthirman is entitled to cast the deciding vote

Directors are elected at the annual ordinary géisbaxeholders’ meeting to serve one-year renewabtes, as determined by the general
shareholders’ meeting. The general shareholderstingealso determines the number of directorswlhihtonstitute the board and their
compensation. The general shareholders’ meetingdisayiss all or any one member of the board ofoflines at any time, with or without
cause, by resolution passed by a simple majoritg,yoespective of the number of shares repredeattéhe meeting.

Under the Company'’s articles of association, #@R0, the board of directors is authorized to iasesthe issued share capital in whole or in
part from time to time, through issues of sharahiwithe limits of the authorized share capitaliagiacompensation in cash, compensation in
kind at a price or if shares are issued by wayobiporation of reserves, at an amount, which stalbe less than the par value and may
include such issue premium as the board of directball decide. Under the Company'’s articles obeiation, however, the Company’s
existing shareholders shall have a preferentidil igg subscribe for any new Shares issued purdaahé authorization granted to its board of
directors, except in the following cases (in whigtses no preferential subscription rights shallygpp

* any issuance of Shares (including, withoutti&tion, the direct issuance of Shares or upon tkecese of options, rights convertible
into shares, or similar instruments convertiblexchangeable into Shares) against a contributioardhan in cast

* any issuance of Shares (including by way of f8dares or at discount), up to an amount of 1.68tedssued share capital of the
Company, to directors, officers, agents, employgdse Company, its direct or indirect subsidiarigsits affiliates (collectively,
the “Beneficiaries”), including, without limitatigithe direct issuance of Shares or upon the exeofisptions, rights convertible
into Shares, or similar instruments convertiblexchangeable into Shares, issued for the purposengbensation or incentive of
the Beneficiaries or in relation thereto (which bward of directors shall be authorized to issusnuguch terms and conditions as it
deems fit),
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The following table sets forth the name of the Camyis current directors, their respective positionghe board, their principal occupation,
their years of service as board members and tgeir a

Years a:
Age at

Name Position Principal Occupation Director December 31, 201
Roberto Bonattfl) Directol President of San Faus! 12 65
Carlos Condorell Directol Director of Tenaris and Terniu 8 63
Carlos Francl Directol President of Santa Mar 12 64
Roberto Monti Member of the board of directc

Directol of Petrobras Energ 10 75
Gianfelice Mario Roccé&) Chairman of the board of

Directol directors of San Faust 12 66
Paolo Roccél) Chairman and chief executive

Directol officer of Tenaris 13 62
Jaime Serra Puct Directol Chairman of SAI Consultore 12 63
Alberto Valsecch Directoi Director of Tenaris 7 70
Amadeo Vazquez y Vazqu Directol Director of Tenarit 12 72
Guillermo Vogel Directol Vice chairman of Tams 12 64

(1) Paolo Rocca and Gianfelice Rocca are brothersRaherto Bonatti is Paolo and Gianfelice R¢ s first cousin

Roberto Bonatti Mr. Bonatti is a member of the Company’s boardioéctors. He is a grandson of Agostino Roccandtan of the Techint
group, a group of companies controlled by San kauBhroughout his career in the Techint group ag been involved specifically in the
engineering and construction and corporate sedtimsvas first employed by the Techint group in 19%&deputy resident engineer in
Venezuela. In 1984, he became a director of Sastiaand since 2001 he has served as its presidesndition, Mr. Bonatti currently serves
as president of Sadma Uruguay S.A. He is also abmeof the board of directors of Ternium. Mr. Bdnestan Italian citizen.

Carlos Condorelli Mr. Condorelli is a member of the Company’s boafrdirectors. He served as our chief financialogff from October
2002 until September 2007. He is also a board meofbEernium. He began his career within the Tethnoup in 1975 as an analyst in the
accounting and administration department of Sidétarhas held several positions within Tenaris @theér Techint group companies, includ
finance and administration director of Tamsa arebiolent of the board of directors of Empresa Disidora La Plata S.A., or Edelap, an
Argentine utilities company. Mr. Condorelli is amgentine citizen.

Carlos Franck Mr. Franck is a member of the Company’s boardictors. He is president of Santa Maria S.Aard Inverban S.A. and a
member of the board of directors of Siderca, TadRinancial Corporation N.V., Techint Holdings Sl.aand Siderar. He has financial plann
and control responsibilities in subsidiaries of Fanistin. He serves as treasurer of the boardeddifTella University. Mr. Franck is an
Argentine citizen.

Roberto Monti. Mr. Monti is a member of the Company’s board ioéctors. He is a member of the board of directdiBetrobras Energia. He
has served as vice president of Exploration andwiton of Repsol YPF and as chairman and chiefugikee officer of YPF. He was also the
president of Dowell, a subsidiary of Schlumbergat the president of Schlumberger Wire & Testingsion for East Hemisphere Latin
America. Mr. Monti is an Argentine citizen.

Gianfelice Mario RoccaMr. Rocca is a member of the Company’s boardrefctbrs. He is a grandson of Agostino Rocca. Heédschairman

of the board of directors of San Faustin, a membéhe board of directors of Ternium, the presidefithe Humanitas Group and the president
of Tenova S.p.A. In addition, he sits on the bazfrdirectors or executive committees of several ganies, including Allianz S.p.A., Brembo
and Buzzi Unicem. He is president of Assolombatida largest
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territorial association of entrepreneurs in Itatylgart of Confindustria (Italian employers’ orgaation). In addition, he is member of the EIT
Governing Board (European Institute of Innovatiod &echnology). He is board member of Bocconi Ursitg. He is a member of the
Advisory Board of Politecnico di Milano, the AlliarGroup, the Aspen Institute Executive Committbe, Trilateral Commission, and the
European Advisory Board of Harvard Business Schidol.Rocca is an Italian citizen.

Paolo Rocca Mr. Rocca is the chairman of the Company’s badrdirectors and our chief executive officer. Haiigrandson of Agostino
Rocca. He is also the chairman of the board otthre of Ternium, a director and vice presidensah Faustin, and a director of Techint
Financial Corporation N.V. He is a member of the&ixive Committee of the World Steel Associatiom. Rocca is an Italian citizen.

Jaime Serra PucheéMr. Serra Puche is a member of the Company’schofdirectors. He is the chairman of SAl Consdra Mexican
consulting firm, and a member of the board of doecof the Mexico Fund, Grupo Vitro, Grupo Modeled Alpek. Mr. Serra Puche served as
Mexico’s Undersecretary of Revenue, Secretary afi€rand Industry, and Secretary of Finance. Héhlediegotiation and implementation of
NAFTA. Mr. Serra Puche is a Mexican citizt

Alberto Valsecchi Mr. Valsecchi is a member of the Company’s badrdirectors. He served as our chief operatingceffirom February

2004 until July 2007. He joined the Techint grond®68 and has held various positions within Tenanid other Techint group companies. He
has retired from his executive positions. He i® @snember of the board of directors of San Fauastthchairman of the board of directors of
Dalmine, a position he assumed in May 2008. Mrs®ethi is an Italian citizen.

Amadeo Vazquez y Vazquedr. Vazquez y Vazquez is a member of the Compahgard of directors. He is a member of Aseciacion
Empresaria Argentin;, of theFundacion Mediterraneaand of the Advisory Board of tHeundacion de Investigaciones Econdmicas
Latinoamericana. He served as chief executive officer of Banco éRida Plata S.A. until August 1997 and was algcctimirman of the board
of directors of Telecom Argentina S.A. until Ap2007. Mr. Vazquez y Vazquez is a Spanish and Angertitizen.

Guillermo Vogel. Mr. Vogel is a member of the Company’s boardicdators and holds the position of Vice Presiddriinance. He is the
vice chairman of Tamsa, the chairman of Grupo @olld&xportaciones IM Promocién and Canacero, a neewithe board of directors of
each of Alfa, the American Iron and Steel Instittbe Universidad Panamericana IPADE, SANLUIS Corporacion, Estilo y Vanidad,
Innovare, NovopharnCorporacion Mexicana de Inversiones de Capétadl the European Network Business Solutions. litiaddhe is a
member of The Trilateral Commission and membehefihternational Board of The Manhattan School oM. Mr. Vogel is a Mexican
citizen.

Messrs. Monti, Serra Puche and Vazquez y Vazquelifgjas independent directors under the Compaaitisles of association.

Director Liability

Under Luxembourg law, a director may be liableh® €ompany for any damage caused by such directassonduct in the Company’s
management. In addition, directors will be joirdlyd severally liable to the Company, its sharehslde other third parties in the event that the
Company, its shareholders or such other third gmsuffer a loss due to a breach by any one or ofdahe directors of either the Luxembourg
Company Law or the Company’s articles of assoamfwovided that the losses are independent aratatepfrom the losses suffered by the
Company. A director will be discharged from sucinfj@nd several liability only with respect to behas to which he/she was not a party,
provided no misconduct is attributable to suchaloeand such director reports such breaches dirthigeneral meeting after such director
first has knowledge thereof.

An action against directors for damages may batei by the Company upon a resolution of the $tdders’ meeting passed by a simple
majority vote, irrespective of the number of shasggesented at the meeting. In general, claimg bmibrought within five years from the
occurrence of an action or omission for which lispimay apply or, in case the action or omissiamsviraudulently concealed, from the date of
discovery of the relevant action or omission.

It is customary in Luxembourg that the shareholdsgessly discharge the members of the boardre€tdirs from any liability arising out of
or in connection with the exercise of their mandaen approving the Company’s annual accountseaatimual shareholders’ meeting.
However, such discharge will not release the dimsctrom liability for any damage caused
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to the Company by unrevealed acts of mismanageonantrevealed breaches of Luxembourg Company LalveoCompany’s articles of
association, nor will it release the directors frigability for any personal loss of our sharehoklardependent and separate from the losses
suffered by the Company due to a breach eitheatedeand unrevealed of either the Luxembourg Compaw or the Company’s articles of
association.

Under Luxembourg law, any director having a conftitinterest in respect of a transaction submiftechpproval to the board of directors may
not take part in the deliberations concerning suhsaction and must inform the board of such airdhd cause a record of his statement:
included in the minutes of the meeting. Subjeatexdain exceptions, transactions in which any dimescmay have had an interest conflicting
with that of the Company must be reported at the general shareholders’ meeting following any swrahsaction.

Auditors

The Company’s articles of association require fhy@o@tment of an independent audit firm in accomgawith applicable law. The primary
responsibility of the auditor is to audit the Comya annual accounts and to submit a report oratfiteunts to shareholders at the annual
shareholders’ meeting. In accordance with apple#ol, auditors are chosen from among the membehe d.uxembourg Institute of
Independent Auditorslfstitut des réviseurs d’entreprisisAuditors are appointed by the general sharehsldeeeting upon recommendation
from our audit committee through a resolution pddsea simple majority vote, irrespective of thenter of Shares represented at the mee

to serve one-year renewable terms. Auditors magisraissed by the general shareholders meetingydirap, with or without cause.
Luxembourg law does not allow directors to servectorently as independent auditors. As part ofrtteties, the auditors report directly to the
audit committee.

The Company’s audit committee is responsible forpag other things, the oversight of the Companydependent auditors. The audit
committee has adopted in its charter a policy efagproval of audit and permissible non-audit ®wiprovided by its independent auditors.
Under the policy, the audit committee makes item@mendations to the shareholders’ meeting conagithie continuing appointment or
termination of the Company’s independent auditorsa yearly basis, the audit committee reviewsttogyewith management and the
independent auditor, the audit plan, audit relatdices and other non-audit services and appradeeferendunof the general shareholders’
meeting, the related fees. The general shareholteeting normally approves such audit fees antlaiges the audit committee to approve
any increase or reallocation of such audit feemag be necessary, appropriate or desirable undagittumstances. The audit committee
delegates to its Chairman the authority to consiaher approve, on behalf of the audit committeejtaacl non-audit services that were not
recognized at the time of engagement, which muséperted to the other members of the audit coresidtt its next meeting. No services
outside the scope of the audit committee’s approaalbe undertaken by the independent auditor.

Our independent auditor for the fiscal year endeddmber 31, 2014, appointed by the shareholderstingeheld on May 7, 2014, was
PricewaterhouseCoopers Société Coopéraftebjnet de révision agréén connection with all of our annual accounts éindncial statement
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Senior Management

Our current senior management as of the date @ftmual report consists of:

Age at
Name Position December 31, 201
Paolo Rocca Chairman and Chief Executive Offic 62
Edgardo Carlo Chief Financial Office 48
Gabriel Casanov Supply Chain Directa 56
Alejandro Lammertyr Planning Directo 49
Carlos Pappie Chief Process and Information Offic 53
Marco Radnic Human Resources Direct 65
Marcelo Ramo: Technology Directo 51
Vincenzo Crapanzar Industrial Directol 62
German Cur: North American Area Manag: 52
Sergio de la Maz Central American Area Manag 58
Renato Catallin Brazilian Area Manage 48
Javier Martinez Alvare Southern Cone Area Manac 48
Gabriel Podskubk Eastern Hemisphere Area Mana 41
Sergio Tosatt European Area Manag 65

Paolo Rocca Mr. Rocca is the chairman of the Company’s badrdirectors and our chief executive officer. Haiigrandson of Agostino
Rocca. He is also the chairman of the board otthre of Ternium, a director and vice presidensah Faustin, and a director of Techint
Financial Corporation N.V. He is a member of the&ixive Committee of the World Steel Associatiom. Rocca is an Italian citizen.

Edgardo CarlosMr. Carlos currently serves as our chief finahoféicer, a position that he assumed on July IL2Me joined the Techint
Group in 1987 in the accounting department of Sidekfter serving as financial manager for SidarVenezuela, in 2001 he joined Tenaris as
our financial director. In 2005 he was appointethenistration and financial manager for North Amarand in 2007 he became administration
and financial director for Central America. In 20@®was appointed economic and financial plannirectbr, until he assumed his current
position. Mr. Carlos is an Argentine citizen.

Gabriel CasanovaMr. Casanova currently serves as our supply ctiiagttor, with responsibility for the executionalf contractual deliveries
to customers. After graduating as a marine and amgchl engineer, he joined Siderca’s export depamtrim 1987. In 1995 he became
Siderca’s Chief Representative in China and fro®i71® 2009 he held several positions in the comialeacea in Dalmine. In 2009 he became
the head of our supply chain network and in Oct@@dr2 he assumed his current position. Mr. Casaisoaa Argentine citizen.

Alejandro Lammertyn Mr. Lammertyn currently serves as our plannimgator, a position he assumed in April 2013. Mmmnaertyn began
his career with Tenaris in 1990. Previously he sdras assistant to the CEO for marketing, orgapizaind mill allocation, supply chain
director, commercial director and Eastern Hemisplagea manager. Mr. Lammertyn is an Argentineetitiz

Carlos Pappier Mr. Pappier currently serves as our chief proeessinformation officer. Previously, he servegmsning director. He began
his career within the Techint group in 1984 asst analyst in Siderar. After holding several pasisi within Tenaris and other Techint group
companies in 2002, he became chief of staff of fienble assumed his current position in May 2016. Rappier is an Argentine citizen.

Marco Radnic Mr. Radnic currently serves as our human ressulaector. He began his career within the Tecfiotip in the Industrial
Engineering Department of Siderar in 1975. Latehélel various positions in the technical departmehiSiderca and other companies within
the Techint group. After holding several positiamshe marketing and procurement areas in Europg996 he became commercial director of
Dalmine. In 1998, he became the director of ouc®se and Power Services business unit. In 200&kabeappointed chief of staff for Paolo
Rocca in Buenos Aires. He assumed his currentiponsit December 2002. Mr. Radnic is an Argentirtezen.

Marcelo Ramos Mr. Ramos currently serves as our technologycttire with responsibility over technology and gtialPreviously he served
as corporate quality director and managing direstdiKKTubes in our Japanese operations. He jothedl'echint group in 1987 and has held
various positions within Tenaris. He assumed hisetui position in April 2010, when both, the qualiind technology departments were
combined. Mr. Ramos is an Argentine citizen.
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Vincenzo CrapanzandMr. Crapanzano currently serves as our indudlifalctor, a position he assumed in April 2011 viRnesly he served as
our European area manager, Mexican area manag&xandtive vice president of Tamsa. Prior to jainirenaris, he held various positions at
Grupo Falck from 1979 to 1989. When Dalmine acglitte tubular assets of Grupo Falck in 1990, heapg®inted managing director of the
cold drawn tubes division. Mr. Crapanzano is aldtecitizen.

German Cura Mr. Curd currently serves as our North Americegaananager. He is a marine engineer and wafiyptoyed with Siderca in
1988. Previously, he served as Siderca’s expontstdir, Tamsa exports director and commercial director, satesraarketing manager of o
Middle East office, president of Algoma Tubes, mteat and chief executive officer of Maverick Tuld and president and chief executive
officer of Hydril, director of our Oilfield Servicebusiness unit and Tenaris commercial directorwbe also a member of the board of direc
of API. He assumed his current position in Octd@6. Mr. Cura is a U.S. citizen.

Serqio de la MazaMr. de la Maza currently serves as our CentrabAoan area manager and also serves as a diredt@xacutive vice-
president of Tamsa. Previously he served as ouiddaxarea manager. He first joined Tamsa in 1988mFL983 to 1988, Mr. de la Maza
worked in several positions in Tamsa and Dalminettén became manager of Tamsa’s new pipe factohager served as manufacturing
manager and quality director of Tamsa. Subsequdamtlyvas named manufacturing director of Sidereaassumed his current position in
2006. Mr. de la Maza is a Mexican citizen.

Renato Catallini Mr. Catallini currently serves as our Brazilialea manager, a position that he assumed in Oc&ilde, after having served
as our supply chain director since August 2007jditeed Tenaris in 2001 in the supply managemerd,axe a general manager of Exiros
Argentina. In July 2002, he was appointed operatitirector and subsequently, in January 2005, becaanaging director of Exiros. Before
joining Tenaris, he worked for ten years in thergpeector, working for TGN, Nova Gas InternacigffabnsCanada Pipelines &
TotalFinaElf, among others. Mr. Catallini is an Argine and Italian citizen.

Javier Martinez AlvarezMr. Martinez Alvarez currently serves as our 8eat Cone area manager, a position he assumedeé201.0, havin
previously served as our Andean area manager. glnb@s career in the Techint group in 1990, hgldieveral positions including planning
manager of Siderar and commercial director of Temgidor. In 2006, he joined Tenaris as our Venezama manager. Mr. Martinez Alvai
is an Argentine citizen.

Gabriel PodskubkaMr. Podskubka currently serves as our Easternisf#rare area manager, based in Dubai. He assumedrinént position

in April 2013 after serving as the head of our afiens in Eastern Europe for 4 years. After graidgads an industrial engineer Mr. Podskubk
joined the Techint group in 1995 in the marketiepartment of Siderca. He held various positiontsiénmarketing, commercial, and indust
areas until he was appointed as oil & gas salexir in the United States in 2006. Mr. Podskulskan Argentine citizen.

Sergio Tosato Mr. Tosato currently serves as our European Manager, a position he assumed in April 2015. Mis&fo first joined

Dalmine in 1974 in the personnel organization aaea, has held many positions within Tenaris, inclgdndustrial coordination director,
director of operations in Siderca and manufactudingctor in Dalmine. Since 2013, he was the daefdr industrial expansion, with
responsibility over the greenfield seamless mitljgct in Bay City, Texas, until he assumed hisenirposition. Mr. Tosato is an Italian citizen.
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B. Compensation

The compensation of the members of the Companyisdbof directors is determined at the annual orgiganeral shareholdersieeting. Eac
member of the board of directors received as cosgtem for their services for the year 2014 a fe#8%,000. The chairman of the audit
committee received as additional compensation affé65,000 while the other members of the auditwittee received an additional fee of
$55,000. Under the Company’s articles of assoaiative members of the audit committee are notl#égo participate in any incentive
compensation plan for employees of the Companygiodits subsidiaries.

During the years ended December 31, 2014, 2012@b8, the cash compensation of directors and semaoagers amounted to $26.0 million,
$28.1 million and $24.1 million respectively. Inditibn, directors and senior managers received 584 ,and 542 thousand units for a total
amount of $6.2 million, $5.6 million and $5.2 nlii, respectively, in connection with the Employegntion and long term incentive program
described in note O (2)Employee benefits —Other long term benéfitsour audited restated consolidated financiateshents included in this
annual report.

There are no service contracts between any diraciTenaris that provide for material benefitsrugrmination of employment.

C. Board Practices

See Item 6.A. “Directors, Senior Management and leyges — Directors and Senior Management — Boamirettors”.

Audit Committet

Pursuant to the Company’s articles of associatisrsupplemented by the audit committee’s chaers long as the Company’s shares are
listed on at least one stock exchange, the Comparsy have an audit committee composed of three raesnall of which must qualify as
independent directors under the Company’s artislessociation.

Under the Company'’s articles of association, aepetdent director is a director who:
» is not and has not been employed by us or our @ialisis in an executive capacity for the precedivig years;

e is not a person that controls us, directlynaiiectly, and is not a member of the board ofaoes of a company controlling us,
directly or indirectly;

» does not have (and is not affiliated with a pamy or a firm that has) a significant businesati@hship with us, our subsidiaries or
our controlling shareholde

e is not and has not been affiliated with or eogpld by a present or former auditor of us, our ilidages or our controlling
shareholder for the preceding five yeand

e is not a spouse, parent, sibling or relative ughéothird degree of any of the above pers

The Company’s board of directors has an audit cdtemconsisting of three members. On May 6, 2di&Qompany’s board of directors
reappointed Jaime Serra Puche, Amadeo Vazquez yuéazand Roberto Monti as members of our audit cidteen All three members of the
audit committee qualify as independent directodenrthe Company’s articles of association.

Under the Compang’articles of association, the audit committeedgiired to report to the board of directors oradsvities from time to time
and on the adequacy of the systems of internatalooNer financial reporting once a year at theetithe annual accounts are approved. In
addition, the charter of the audit committee setthf among other things, the audit committee’ppsee and responsibilities. The audit
committee assists the board of directors in itggigat responsibilities with respect to our fina@tatements, and the independence,
performance and fees of our independent auditdrs.alidit committee also performs other duties stedito it by the Company’s board of
directors.

In addition, the audit committee is required by @@mmpany’s articles of association to review “miaieransactions”, as such term is defined
under the Company’s articles of association, teirtered into by the Company or its subsidiariet Witlated parties”, as such term is defined
in the Company’s articles of association, in ortdedetermine whether their terms are consisterit migrket conditions or are otherwise fair to
the Company and/or its subsidiaries. In the cageaiérial transactions entered into by the Compasybsidiaries with related parties, the
Company'’s audit committee will review those trarigans entered into by those subsidiaries whosedsoair directors do not have independent
members.
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Under the Company’s articles of association, aplempented by the audit committee’s charter, a nateansaction is:

» any transaction between the Company or itsidigsees with related parties (x) with an individwalue equal to or greater than $10
million, or (y) with an individual value lower th&8i0 million, when the aggregate sum — as refletele financial statements of the
four fiscal quarters of the Company preceding thte @f determination- of any series of transactionsuch lower value that can be
deemed to be parts of a unique or single transatiot excluding any transactions that were revibased approved by Company’s audit
committee or board of directors, as applicableéherindependent members of the board of directioas of its subsidiaries) exceeds
1.5% of the Compar's consolidated net sales made in the fiscal yeaepiing the year on which the determination is m

* any corporate reorganization transaction (idicig a merger, spin-off or bulk transfer of a besis) affecting the Company for the benefit
of, or involving, a related party; ai

* any corporate reorganization transaction (idicig a merger, spin-off or bulk transfer of a besis) not reviewed and approved by the
independent members of the board of directors pfodithe Company’s direct or indirect subsidiari@ecting any of the Company’s
direct or indirect subsidiaries for the benefit@f,nvolving, a related part

The audit committee has the power (to the maximuieng permitted by applicable laws) to request thatCompany or relevant subsidiary
provide any information necessary for it to reviemy material transaction. A related party transacshall not be entered into without prior
review by the Company’s audit committee and apgrbyahe board of directors unless (i) the circuamses underlying the proposed
transaction justify that it be entered into befibrean be reviewed by the Company’s audit committeapproved by the board of directors and
(i) the related party agrees to unwind the tratisadf the Company’s audit committee or board wédtors does not approve it.

The audit committee has the authority to engagegaddent counsel and other advisors to review fipéessues as the committee may deem

necessary to carry out its duties and to condugcirarestigation appropriate to fulfill its respob#ities, and has direct access to the Company
internal and external auditors as well as to thenany’s management and employees and, subjecpticaple laws, its subsidiaries.

D. Employees

The following table shows the number of personsleymul by Tenaris:

At December 31

2014
Argentina 6,421
Mexico 5,51¢
Brazil 3,83¢
United State: 3,54¢
Italy 2,352
Romania 1,72¢
Canade 1,22¢
Indonesie 677
Colombia 614
Japar 58¢
Other Countrie: 1,31z
Total employees 27,81¢

At December 31, 2013 and December 31, 2012, thébaunf persons employed by Tenaris was 26,825 &8V 2 respectively.

Our headcount increased by 4%, at year end 201i4)ynia Brazil, at our industrial equipment busisesnd due to the incorporation of the
employees of Socotherm having acquired the remgis@%o of the share capital that was not alreadyealhby Tenaris. The number of
employees also increased in Mexico, mainly becatibggher production needs and in the United Stdtesto the industrial expansion project
in Bay City, Texas.

We estimate that overall market demand for OCT@0h5 will decline by around 30% compared to 20@dluding reductions in inventory.
We are therefore adjusting our operation to faeenéaw environment, preparing ourselves for whatdcba a prolonged downturn. We are
reducing our labor costs worldwide through a widiea$ measures, while preserving our key competeand maintaining our focus on the
relation with our communities.
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Approximately 55% of our employees are unionize@ Mélieve that we enjoy good or satisfactory refegiwith our employees and their
unions in each of the countries in which we havaufecturing facilities, and we have not experienaeg major strikes or other labor conflicts
with a material impact on our operations over st five years. In some of the countries in whiehhave significant production facilities (e.
Argentina and Brazil), significant fluctuationsémchange rates, together with inflationary pressuaffect our costs, increase labor demands
and could eventually generate higher levels of iaonflicts.

E. Share Ownership

To our knowledge, the total number of Shares (@ftlhhm of Shares or ADSs) beneficially owned by dwectors and senior management as C
March 31, 2015 was 1,401,103, which represent$0.4Pour outstanding Shares.

The following table provides information regardisitare ownership by our directors and senior managem

Director or Officer Number of Shares Hel
Guillermo Vogel 1,325,441
Carlos Condorell 67,21:
Edgardo Carlo: 4,00(
Gabriel Podskubk 3,94¢
Carlos Pappie 50C
Total 1,401,10.
Item 7. Major Shareholders and Related Party Transactions

A. Major Shareholders

The following table shows the beneficial ownerstiighe Shares by (1) the Compasiyhajor shareholders (persons or entities that hatréec
the Company of holdings in excess of 5% of the Camyfs share capital), (2) non-affiliated public ®telders, and (3) the Company’s
directors and senior management as a group. Tahamation below is based on the most recent infaomairovided to the Company.

Identity of Person or Group Number Percent

San Faustif) 713,605,18 60.45%
Aberdeen Asset Management P2 123,207,85 10.4%%
Directors and senior management as a g 1,401,10: 0.12%
Public 342,322,68 29.0(%
Total 1,180,536,83 100.0(%

(1) San Faustin owns all of its shares in the Camglarough its wholly-owned subsidiary Techint Halgs S.ar.l. The Dutch private
foundation (Stichting) Rocca & Partners Stichting Administratiekanto@welen San Faustin (“RP STAK”) holds shares in ISaurstin
sufficient in number to control San Faustin. Nosoeror group of persons controls RP ST

(2) On January 5, 2015, Aberdeen Asset Management BdCaf Schedule 13(G) with the SEC informing tlaatof December 31, 2014, it
deemed to be the beneficial owner of 61,603,926 ABfSTenaris, (representing 123,207,852 Sharesglae US$ 1.00 per Share),
representing 10.44% of Tenaris’s issued and oudsigrcapital share. Aberdeen Asset Management Rfd@med Tenaris that, as of
December 31, 2014, it held 8.17% of Ter's votes

As of March 31, 2015, 124,376,483ADSs (represeri?4®), 752,966Shares, or 21% of all issued and adstg Shares of the Company), and
there were 374 registered holders resident in thieed States.

The voting rights of the Company’s major sharehadk not differ from the voting rights of otherasbholders. None of its outstanding share:
have any special control rights. There are noiotistns on voting rights, nor are there, to the @amy’s knowledge, any agreements among
shareholders of the Company that might resultstrictions on the transfer of securities or thereise of voting rights.

The Company does not know of any significant agesgmor other arrangements to which the Compaayarty and which take effect, alter
or terminate in the event of a change of contrahefCompany. The Company does not know of anygements, the operation of which may
at a subsequent date result in a change of carfttbe Company.
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B. Related Party Transactions

Tenaris is a party to several related party traitsas as described below. Material related paggdactions are subject to the review of the
audit committee of the Company’s board of directrd the requirements of Luxembourg law. For furthetails on the approval process for
related party transactions, see Item 6.C. “Dires;t8enior Management and Employees — Board Practiéaidit Committee”.

Purchases of Steel Products and Raw Materials

In the ordinary course of business, we purchasedasteel bars, flat steel products and other raterads from Ternium or its subsidiaries.
These purchases are made on similar terms andtiorsdas sales made by these companies to unretatdgbarties. These transactions
include:

. Purchases of round steel bars done under atémngagreement, for use in our seamless steelgmprations in Mexico,
which amounted to $170 million in 2014, $157 miflim 2013 and $163 million in 201

. Purchases of flat steel products for use irpttoeluction of welded pipes and accessories, waicbunted to $50 million in
2014, $50 million in 2013 and $52 million in 20:

. Purchases of metal building components forfaditities in Mexico, which amounted to $3 milli@m 2014 and $3 million in
2013.

In Brazil, in the ordinary course of business wechase flat steel products for use in our weldedlgtipe operations, from Usiminas, which
became a related party in January 2012 after weith5.0% of its shares with voting rights and?2.6f the total share capital. These
purchases, which are made on similar terms andittomslas sales made by this company to unrelatied parties, amounted to $79 million in
2014, $110 million in 2013 and $193 million in 2012

Sales of Raw Materials

In the ordinary course of business, we sell rawents and other production inputs to Ternium ssibsidiaries. These sales are made on
similar terms and conditions as purchases madbdsetcompanies from unrelated third parties. Thrassactions include:

. Sales of ferrous scrap, and other raw matemdisch amounted to $28 million in 2014, $27 mitlim 2013 and $34 million
in 2012.

. Sales of steam and operational services fromAogentine electric power generating facility iarSNicolas. These sales
amounted to $2 million in 2014, $12 million in 20a8d $10 million in 2012

Purchase Agency Services

Exiros, in which we have a 50% share ownership Weémium having the remaining 50%, provides oursglibries with purchase agency
services in connection with our purchases of rawenels and other products or services. In conogatiith Exiros’ services, Tenaris paid fees
amounting to $38 million in 2012. Starting on Jayulk 2013, and in connection with an amendmeiibioos shareholders’ agreement, the
Company began to consolidate Exiros’s assetslitiabj revenues and expenses in relation to ter@st in the joint operation.

Supply of Natural Gas

We are party to contracts with Tecpetrol, TGN, talcGas and Energy Consulting Services relatintpecssupply of natural gas to our
operations in Argentina. Tecpetrol, a company @ilgd by San Faustin, is engaged in oil and gatoextion and production and has rights to
various oil and gas fields in Argentina and elsengtie America. TGN operates two major pipelinegéigentina connecting the major gas
basins of Neuquén and Noroeste-Bolivia to the majmsumption centers in Argentina, while LitoralsGhstributes gas in the Province of
Santa Fe and in the northeastern section of thar®® of Buenos Aires. Energy Consulting Servigea company engaged in energy and
management consulting, representing one of themnagoiral gas traders in Argentina. San Faustidshsignificant but non-controlling
interests in TGN, Litoral Gas and Energy Consul@=gvices.
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Tecpetrol supplies Siderca with natural gas requémets under market conditions and according td lecpulations. Tecpetrad’sales to Tenar
amounted to $2 million in 2014, $3 million in 2048d $8 million in 2012.

TGN charges Siderca a price to transport its nagas supplies that is equivalent on a comparaddstio prices paid by other industrial users
The Argentine government regulates the generaldveonk under which TGN operates and prices its sesviTGNS sales to Tenaris amoun
to $1 million in 2014, $1 million in 2013 and $1lhain in 2012.

Litoral Gas's sales to Tenaris totaled $1 milliar2014, $2 million in 2013 and $2 million in 2012.

Energy Consulting Services's sales to Tenarisedt&l2 million in 2014, $7 million in 2013 and $2lion in 2012,

Provision of Engineering and Labor Services

We contract with certain companies controlled by Baustin engineering and non-specialist manuallabrvices, such as industrial cleaning,
general maintenance, handling of by-products amdtcoction services. Fees accrued for these serindie aggregate amounted to $83
million in 2014, $94 million in 2013 and $79 milfian 2012.

Sales of Steel Pipes and Sucker Rods

In the ordinary course of business, we sell stgmlg) sucker rods and related services to othepaaias controlled or under significant
influence of San Faustin. These sales, which aderpancipally to companies involved in the constian of gas pipelines and to Tecpetrol
and joint ventures in which Tecpetrol participafes,its oil and gas drilling operations, are madesimilar terms and conditions as sales to
unrelated third parties. Our sales of steel pipebsaicker rods as well as logistical and certdieioservices to other companies controlled or
under significant influence of San Faustin amoute$il06 million in 2014, $104 million in 2013 a&@8 million in 2012.

Sales of Other Products and Services
We also enter into sales transactions with comgacoeatrolled by San Faustin for the sale of otledpcts and services. Within them:

. We provide technology and information servitesompanies controlled by San Faustin. Salesesfiservices amounted to
$2 million in 2014, $3 million in 2013 and $4 mdh in 2012,

. We used to provide administrative servicesxwds and other related parties. Sales of thesecgsramounted to $2 million
in 2012.

Administrative and Legal Support Services

Finma S.A., Arhsa S.A. and Techinst S.A. a grouparhpanies controlled by San Faustin in which we=te33% share ownership and other
affiliates of San Faustin have the remaining sloareership, provides administrative and legal suppervices to San Faustin’s affiliates in
Argentina, including us. Fees accrued for theseises amounted to $14 million in 2014, $14 millior2013 and $13 million in 2012.

Other Transactions

We contracted pipe coating services from Tenariati@g do Brasil S.A. (formerly Socotherm Brasil S'!S8ocotherm”), for an amount of $6
million from January 2014 to August 2014, $42 roitliin 2013 and $60 million in 2012. In Septembet£0renaris closed the acquisition of
100% of the shares of Socobras Participages [t8acobras”), a holding company that owned 50%hefshares of Socotherm. Tenaris
already owned the other 50% interest in Socothé&howing completion of this transaction, Tenarmwnowns 100% of Socotherm.
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We entered into various contracts with Tenova @uukidiaries), a company controlled by San Faufgtirthe provision of furnaces, spare
parts, accessories and related services for oilitiesc Supplies received amounted to $29 millior2014, $4 million in 2013 and $10 million
in 2012.

We sold industrial equipment to companies contdollg San Faustin for an amount of $15 million il2@nd $4 million in 2012.

In addition, in the ordinary course of businessnfitime to time, we carry out other transactiond enter into other arrangements with other
related parties, none of which are believed to heenmal.

C. Interest of Experts and Counsel

Not applicable

Iltem 8. Financial Information
A. Consolidated Statements and Other Financial Infomation

See Item 18 and pages F-1 through F-56 for outedidéstated consolidated financial statements.

Legal Proceedings

Tenaris is from time to time subject to variousros, lawsuits and other legal proceedings, inclgdinstomer claims, in which third parties
seeking payment for alleged damages, reimbursefoeltsses or indemnity. Some of these claims, latssand other legal proceedings
involve highly complex issues, and often theseassare subject to substantial uncertainties. Adeghg our potential liability with respect tc
large portion of such claims, lawsuits and othgalgroceedings cannot be estimated with certaManagement with the assistance of legal
counsel periodically reviews the status of eachi@ant matter and assesses potential financipbsure. If a potential loss from a claim,
lawsuit or proceeding is considered probable ardathount can be reasonably estimated, a provisimecorded. Accruals for loss
contingencies reflect a reasonable estimate dbfses to be incurred based on information avalabimanagement as of the date of
preparation of the financial statements, and tat@ ¢onsideration our litigation and settlemerdteigies. The Company believes that the
aggregate provisions recorded for potential logséiseir financial statements are adequate based apailable information at the date of their
preparation. However, if management’s estimategepitacorrect, current reserves could be inadecaradeTenaris could incur a charge to
earnings which could have a material adverse effecur results of operations, financial conditinat worth and cash flows.

Outstanding Legal Proceedings

Set forth below is a description of Tenaris’s omgpiegal proceedings which may have significargaf on its financial position:

Collection of Court Judgment in Brazil

In August 2012, Confab collected from the Brazilgovernment an amount, net of attorney fees aner oétated expenses, in BRL of
approximately BRL 99.8 million (approximately $49#llion), recorded in other operating income. Theome tax effect on this gain
amounted to approximately $17.1 million. This papin®as ordered by a final court judgment that repnés Confab’s right to interest and
monetary adjustment over a tax benefit that had Ipagd to Confab in 1991 and determined the amotstich right. While certain
extraordinary appeals from the Brazilian governnsemtking to reverse the court judgment are stiipeg, Tenaris believes that the likelihood
of a reversal is remote.

Tax assessment in Italy

A Tenaris ltalian company received on Decembe2B4? a tax assessment from the Italian tax autesrielated to allegedly omitted
withholding tax on dividend payments made in 200Ye assessment, which was for an estimated amb&tuiR282 million (approximately
$342 million), comprising principal, interest anenalties, was appealed with the tax court in MilarFebruary 2014, the tax court issued its
decision on this tax assessment, partially revgrdie assessment for 2007 and lowering the clasngalint to approximately EUR9 million
(approximately $11 million), including principahterest and penalties. On October 2, 2014, thttéhx authorities appealed against the tax
court decision on the first assessment.
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On December 24, 2013, the company received a sd¢agrassessment from the lItalian tax authorititged to allegedly omitted withholding
tax on dividend payments made in 2008. This seessdssment, based on the same arguments of tresfiessment, is for an estimated
amount, as of December 31, 2014, of EUR248 mil{gproximately $301 million), comprising principaiterest and penalties. On

February 20, 2014, the assessment for 2008 waskgubeith the tax court in Milan. The hearing oisthppeal is scheduled to be held on Jun
22, 2015.

Based on the tax court decision on the first assest Tenaris believes that it is not probable thatultimate resolution of either the first or
second tax assessment will result in a materihilifiy.

CSN claims relating to the January 2012 acquisittétJsiminas shares

In 2013, Confab was notified of a lawsuit filedBrazil by Companhia Siderurgica Nacional (CSN) sadous entities affiliated with CSN
against Confab and the other entities that acquainedrticipation in Usiminas’ control group in Jany2012.

The CSN lawsuit alleges that, under applicable Baawlaws and rules, the acquirers were requiceltinch a tag-along tender offer to all non
controlling holders of Usiminas ordinary sharesdarice per share equal to 80% of the price parespaid in such acquisition, or BRL28.8,
and seeks an order to compel the acquirers to leanoffer at that price plus interest. If so oedkrthe offer would need to be made to
182,609,851 ordinary shares of Usiminas not belangp Usiminas’ control group, and Confab woulddavli7.9% share in that offer.

On September 23, 2013, the first instance couneidsts decision finding in favor of Confab and tiiber defendants and dismissing the CSN
lawsuit. The claimants appealed the court decigimhthe defendants filed their response to theapltés currently expected that the court of
appeals will issue its judgment on the appeal du2ials.

The Company is aware that on November 10, 2014, fi&Na separate complaint with Brazil's secustregulator Comisséo de Valores
Mobiliarios (CVM), on the same grounds and with Haene purpose as the lawsuit referred to aboveCWMi proceeding is underway and the
Company has not yet been served with process aested to provide its response.

Finally, on December 11, 2014, CSN filed a clainthvBrazil’'s antitrust regulator, Conselho Adminédtvo de Defesa Econdmica (CADE). In
its claim, CSN alleged that the antitrust clearamecpiest related to the January 2012 acquisitibwgiwwas approved by CADE without
restrictions in August 2012, contained a false @eckitful description of the acquisition aimedrasfrating the minority shareholdergjht to ¢
tag-along tender offer, and requested that CADEstigate and reopen the antitrust review of theliatgpn and suspend the Compasyoting
rights in Usiminas until the review is completedch May 6, 2015, CADE rejected CSN'’s claim. CSN did appeal the decision and, on

May 19, 2015 CADE formally closed the file.

Tenaris believes that all of CS:tlaims and allegations are groundless and withiauit, as confirmed by several opinions of Brazilcounse
and previous decisions by CVM, including a Febru20¢2 decision determining that the above menti@ueplisition did not trigger any tenc
offer requirement, and more recently, the firstanse court decision on this matter first refeti@dbove. Accordingly, no provision was
recorded in these Consolidated Condensed Finadtagments.

Dividend Policy

The Company does not have, and has no current fastablish, a formal dividend policy governihg amount and payment of dividends.
The amount and payment of dividends has to bem@ied by a majority vote of shareholders, generdlly not necessarily, based on the
recommendation of the Company’s board of directohe& Company’s controlling shareholder has therdigm to determine the amount and
payment of future dividends. All Shares of the Camys share capital rargari passuwith respect to the payment of dividends.
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The following table shows the dividends approvedh®yCompany’s shareholders in the last five years:

Approved dividend Dividend payment date
Per share Per ADS

Amount Dividend
Shareholders meeting date (USD million) (USD) (USD) Interim Dividend Balance
June 1, 2011 401 0.34 0.6¢ November 201 June 201
May 2, 2012 44¢ 0.3¢ 0.7¢ November 201 May 201:
May 2, 2013 50¢€ 0.4z 0.8¢ November 201 May 201
May 7, 2014 50¢€ 0.4z 0.8¢ November 201 May 201«
May 6, 201& 531 0.4¢ 0.9C November 201 May 201t

The Company conducts and will continue to condiscbperations through subsidiaries and, accordjriglynain source of cash to pay
dividends, among other possible sources, will lzediiidends received from its subsidiaries. Sem [BeD. “Key Information — Risk Factors —
Risks Relating to the Structure of the Company -aAwlding company, the Company’s ability to pagtcdividends depends on the results of
operations and financial condition of our subsigisiand could be restricted by legal, contractualtiber limitations”. The Compang’ability tc
pay cash dividends depends on the results of dpesadnd the financial condition of its subsidiaréand may be restricted by legal, contractua
or other limitations.

Dividends may be lawfully declared and paid if @empany’s profits and distributable reserves afficéent under Luxembourg law. The
board of directors has the power to initiate dimidénstallments pursuant to Luxembourg law, buthpayt of the dividends must be approved
by the Company’s shareholders at the annual shigerisbmeeting, subject to the approval of the Canys annual accounts.

Under Luxembourg law, at least 5% of the Compangisprofits per year must be allocated to the weaif a legal reserve until such reserve
has reached an amount equal to 10% of our shaimlcdithe legal reserve later falls below theé¥d €hreshold, at least 5% of net profits again
must be allocated toward the reserve. The legatvess not available for distribution. At Decemi3dr, 2014, the Company’s legal reserve
represented 10% of its share capital.

B. Significant Changes

Except as otherwise disclosed in this annual refioete has been no undisclosed significant champe the date of the annual consolidated
financial statements.

Item 9. The Offer and Listing
A. Offer and Listing Details

The Shares are listed on the Buenos Aires Stockdhge and on the Mexican Stock Exchange and itssfdd& listed on the NYSE under the
symbol “TS”. The Shares are also listed on theataStock Exchange under the symbol “TEN”. Tradimgthe NYSE, the Buenos Aires Stock
Exchange and the Mexican Stock Exchange began ocaniter 16, 2002, and trading on the Italian StoathBnge began on December 17,
2002.

As of March 31, 2015, a total of 1,180,536,830 8havere registered in the Company’s shareholdéstezgAs of March 31, 2015, a total of
248,752,966 Shares were registered in the nanteeafdpositary for the Company’s ADR program. M&oh5, month end closing sale price
for the ADSs on the NYSE was $28.00, the closirlg pece of the Shares on the Italian Stock Excleangs Euro 13.06, on the Buenos Aires
Stock Exchange was ARS 169.80 and on the MexicokIachange was Mexican pesos 215.70.

New York Stock Exchan

As of March 31, 2015, a total of 124,376,483 ADSsewegistered of record. Each ADS represents traneS of the Company’s share capital.
For the year ended December 31, 2014, Deutsche Baisk Company Americas acted as the Company’sdiigpg for issuing ADS

evidencing Shares. Fluctuations between the EwldrenU.S. dollar will affect the U.S. dollar eqalignt of the price of the Shares on the
Italian Stock Exchange and the price of the ADS$henNYSE. Fluctuations between the Argentine eabthe U.S. dollar will affect the U.S.
dollar equivalent of the price of the Shares onBbhenos Aires Stock Exchange and the price of th&#on the NYSE. Fluctuations between
the Mexican peso and the U.S. dollar will affea thS. dollar equivalent of the price of the Shameshe Mexico Stock Exchange and the
of the ADSs on the NYSE.
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The following table sets forth, for the periodsioaded, the high and low quoted prices for the ABSseported by NYSE (Source: Bloomberg

LP).
Price per ADS
2010 High Low
Full year 49.0¢ 33.5(
Price per ADS
2011 High Low
Full year 50.7¢ 24.0¢
Price per ADS
2012 High Low
Full year 4457 30.5(
Price per ADS
2013 High Low
First quarter 42.8( 39.6¢4
Second quarte 44 .4¢ 38.7¢
Third quartel 49.4¢ 41.0¢
Fourth quarte 48.5( 42.6:
Full year 49.4¢ 38.7¢
Price per ADS
2014 High Low
First quarter 47.3¢ 40.9¢
Second quarte 47.1¢ 42 .5t
Third quartel 47.8: 42.0:
Fourth quarte 44.01 28.1¢
Full year 47.8: 28.1¢
Price per ADS
Last Six Months High Low
October 2014 44.01 37.8:
November 201- 39.0¢ 32.9¢
December 201 32.5¢ 28.1¢
January 201! 29.91 26.7¢
February 201! 31.1¢ 28.01
March 201E 28.8¢ 26.8:
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Italian Stock Exchang

The following table sets forth, for the periodsioaded, the high and low quoted prices for the 8h&in Euros per share), traded on the Italian
Stock Exchange (Source: Bloomberg LP).

Price per Share

201C High Low
Full year 18.6¢ 13.0¢
Price per Share
2011 High Low
Full year 18.51 9.0¢
Price per Share
2012 High Low
Full year 17.0z 12.1(
Price per Share
2013 High Low
First quarter 16.2¢ 14.7¢
Second quarte 16.8¢ 14.7:
Third quartel 18.4¢ 15.67
Fourth quarte 17.6% 15.4¢
Full year 18.4¢ 14.7:
Price per Share
2014 High Low
First quarter 17.1¢€ 14.8(
Second quarte 17.2¢ 15.52
Third quartel 18.1¢ 15.7¢
Fourth quarte 17.7¢ 11.3¢
Full year 18.1¢ 11.3¢

Price per Share

Last Six Months High Low

October 2014 17.7¢ 14.7¢
November 201+ 15.5¢ 13.3(
December 201 13.22 11.3¢
January 201! 12.8¢ 11.2¢
February 201! 13.6 12.3%
March 201& 13.3¢ 12.62

The Italian Stock Exchange, managed by Borsa itali&.p.A., uses a completely electronic tradirggesy for the reatime execution of trade
Blue-chip securities are traded using the aucti@mh@ntinuous trading method from 8:00 A.M. to 5EB881. each business day.
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Buenos Aires Stock Exchar

The following table sets forth, for the periodsioaded, the high and low quoted prices for the 8&h&in nominal ARS per share), traded on the
Buenos Aires Stock Exchange (Source: Bloomberg LP).

Price per Share

2010 High Low
Full year 98.6( 65.8¢
Price per Share
2011 High Low
Full year 108.0( 56.7¢
Price per Share
2012 High Low
Full year 141.0( 90.0(
Price per Share
2013 High Low
First quarter 173.8( 141.7(
Second quarte 208.0( 155.1¢(
Third quartel 229.0( 156.6(
Fourth quarte 226.4( 180.5(
Full year 229.0( 141.7(
Price per Share
2014 High Low
First quarter 273.0( 190.0(
Second quarte 250.5( 213.0(
Third quartel 346.1( 215.0(
Fourth quarte 316.0( 160.5(
Full year 346.1( 160.5(
Price per Share
Last Six Months High Low
October 2014 316.0( 254.0(
November 201- 261.0( 202.0(
December 201 195.0( 160.5(
January 201! 183.0( 162.0(
February 201! 192.0( 166.5(
March 201k 173.2( 159.9¢

The Buenos Aires Stock Market, which is affiliateith the Buenos Aires Stock Exchange, is the ldrgexk market in Argentina. Trading on
the Buenos Aires Stock Exchange is conducted elaictilly or by continuous open outcry from 11:00/Ato 5:00 P.M. each business day.

Although the Buenos Aires Stock Exchange is onleatih America’s largest securities exchanges imgeof market capitalization, it remains
relatively small and illiquid compared to major Wbmarkets and, therefore, subject to greater ilityat
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Mexican Stock Exchang

The following table sets forth, for the periodsioaded, the high and low quoted prices for the &h&in nominal Mexican pesos per share),
traded on the Mexican Stock Exchange (Source: BhmyqLP).

Price per Share

2010 High Low
Full year 305.0( 218.8:
Price per Share
2011 High Low
Full year 365.0( 160.6(
Price per Share
2012 High Low
Full year 274.2; 223.0:
Price per Share
2013 High Low
First quarter 268.8: 254.8¢
Second quarte 272.2: 245.3¢
Third quartel 316.9( 301.0(
Fourth quarte 311.5( 279.1:
Full year 316.9( 245.3¢
Price per Share
2014 High Low
First quarter 310.2¢ 273.4:
Second quarte 304.0( 283.2(
Third quartel 296.3¢ 278.7¢
Fourth quarte 279.8¢ 208.5:
Full year 310.2¢ 208.5:
Price per Share
Last Six Months High Low
October 2014 279.8¢ 256.8:
November 201- 261.0: 242.0(
December 201 229.7: 208.5:
January 201! 209.4: 195.0(
February 201! 214.0( 210.5(
March 201k 223.6¢ 206.4:

The Mexican Stock Exchange is the only stock exghan Mexico. Trading on the Mexican Stock Exchaisgeonducted electronically from
8:30 A.M. to 3:00 P.M. each business day.

Although the Mexican Stock Exchange is one of LAlinerica’s largest securities exchanges in ternmaarket capitalization, it remains
relatively small and illiquid compared to major Wbmarkets and, therefore, subject to greater iityat
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B. Plan of Distribution
Not applicable

C. Markets
See Item 9.A. “The Offer and Listing — Offer andting Details”.

D. Selling Shareholders
Not applicable

E. Dilution
Not applicable

F. Expenses of the Issue

Not applicable

ltem 10. Additional Information
A. Share Capital
Not applicable

B. Memorandum and Articles of Association
General

The following is a summary of certain rights of thels of Shares. These rights are set out in thep@ow's articles of association or are
provided by applicable Luxembourg law, and mayetiffom those typically provided to shareholdert&Jd®. companies under the corporation
laws of some states of the United States. This sanyim not exhaustive and does not contain allrimfgion that may be important to you. For
more complete information, you should read the Camyfs articles of association, which is an exhibithis annual report.

The Company is a public limited liability compangdciété anonymporganized under the laws of Luxembourg. Its dbgex purpose, as set
forth in Article 2 of its articles of associatias,the taking of interests, in any form, in corganas or other business entities, and the
administration, management, control and developrieneof. The Company is registered under the nui@88 203 in the Luxembourg
Registre du Commerce et des Soci.

The Company has an authorized share capital ofghesclass of 2,500,000,000 Shares with a par vafi$4..00 per share upon issue. The
authorized share capital is fixed by the Compaayigles of association as amended from time te twith the approval of shareholders on an
extraordinary shareholders’ meeting. As of MarchZI15, there were 1,180,536,830 Shares issuedsshied Shares are fully paid.

The Company'’s articles of association authorizebiterd of directors until 2020, to increase theéssshare capital in whole or in part from
time to time, through issues of shares within thit$ of the authorized share capital against cammption in cash, compensation in kind at a
price or if shares are issued by way of incorporatf reserves, at an amount, which shall not & tlean the par value and may include such
issue premium as the board of directors shall dedithder the Company’s articles of association,dwmx, the Company’s existing
shareholders shall have a preferential right testibe for any new Shares issued pursuant to ttih@azation granted to its board of directors,
except in the following cases (in which cases requential subscription rights shall apply):

e any issuance of Shares (including, withouttation, the direct issuance of Shares or uponxkecese of options, rights convertible
into shares, or similar instruments convertibl@xchangeable into Shares) against a contributioardhan in cast

e any issuance of Shares (including by way of f8dares or at discount), up to an amount of 1.b#tedssued share capital of the
Company, to directors, officers, agents, employddse Company, its direct or indirect subsidiariasits affiliates (collectively,
the “Beneficiaries”), including, without limitatigithe direct issuance of Shares or upon the exeofisptions, rights convertible
into Shares, or similar instruments convertiblexchangeable into Shares, issued for the purposengpensation or incentive of
the Beneficiaries or in relation thereto (which bward of directors shall be authorized to issuenuguch terms and conditions as it
deems fit).
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Amendment of the Company'’s articles of associatéguires the approval of shareholders at an extiaary shareholders’ meeting with a two-
thirds majority of the votes present or represented

Dividends

Subject to applicable law, all Shares (includingu®s underlying ADSs) are entitled to participataadly in dividends when, as and if declarec
by the shareholders at the annual general shamaisdtdeeting, out of funds legally available for suchigmses. Under Luxembourg law, clai
for dividends will lapse in favor of the Companydiyears after the date such dividends are declb@dever, we may elect to pay a declared
dividend after such period. Declared and unpaiitidivds held by the Company for the account oftitgesholders do not bear interest.

At the annual general shareholders’ meeting, whigtry shareholder has the right to attend in peosday proxy, shareholders may declare a
dividend or other distribution of funds legally daale therefor.

Under Article 21 of the Company'’s articles of asation, the board of directors has the power ttrithiste interim dividends out of profits,
share premium or any other available reserves;dordance with applicable law.

As provided by Article 21 of the Company’s articlefsassociation, dividends or other distributioesldred by the general meeting as well as
interim dividends or other distributions declarscthe board of directors will be distributed at thees and places determined by the board of
directors The Company will make any and all dividgayments and any other distributions in respeshares registered in the name of any
securities settlement system or operator of sugystem or in the name of any financial institutarother professional depositary of securities
or any other depositary, whether in cash, shareshar assets, only to such registered holderth@raise in accordance with such registered
holder’s instructions, and, as provided by Arti2leof the Company’s articles of association, ttegtrpent shall release the Company from any
and all obligations for such payment.

Pursuant to Luxembourg law, at least 5% of ourpnefits per year must be allocated to the creatifoa legal reserve until such reserve has
reached an amount equal to 10% of our issued shgital. If the legal reserve later falls below t686 threshold, at least 5% (or such lower
amount required to reach the 10% threshold) opn&fits again must be allocated toward the reserlie. Company’s legal reserve represente
10% of its share capital as of December 31, 20hé.|€gal reserve is not available for distribution.

Voting Rights; Shareholders’ Meetings; Election oDirectors

Each Share entitles the holder to one vote at tregany’s general shareholders’ meetings. Sharehatdi®n by written consent is not
permitted, but proxy voting is permitted. Noticéggeneral shareholdersieetings are governed by the provisions of Luxemdptaw. Pursuat

to applicable Luxembourg law, the Company must giwtce of the calling of any general shareholdereeting at least 30 days prior to the
date for which the meeting is being called, by miidhg the relevant convening notice in the LuxenrgdOfficial Gazette and in a leading
newspaper having general circulation in Luxembaurd by issuing a press release informing of thingabf such meeting. If an extraordinary
general shareholders’ meeting is adjourned for tdck quorum, a new convening notice must be pabtisat least 17 days prior to the date for
which the second-call meeting is being called.dsecShares are listed on a foreign regulated martites of general shareholders’ meetings
shall also comply with the requirements (includaggto content and publicity) and follow the custoynaractices of such regulated market.

Pursuant to our articles of association, for ag lasthe Shares or other securities of the Comaaniisted on a regulated market within the
European Union (as they currently are), and urdssmay otherwise be provided by applicable lawy shhreholders holding shares of the
Company as of midnight, central European time henday that is fourteen days prior to the day gfgisen general shareholders’ meeting car
attend and vote at such meeting. The board oftdireenay determine other conditions that must tisfead by shareholders in order to
participate in a general shareholders’ meetingeirs@n or by proxy, including with respect to deaeli for submitting supporting
documentation to or for the Company.

No attendance quorum is required at ordinary géistaxeholder meetings, and resolutions may be adopted by alsimajority vote of the
Shares represented and voted at the meeting. Uadassly otherwise be provided by applicable Luxamdptaw, an extraordinary general
shareholders’ meeting may not validly deliberatgpozposed amendments to the Company’s articlessufciation unless a quorum of at least
50% of the issued share capital is representdtbaneeting. If a quorum is not reached, such mgetiay be reconvened at a later date with n
guorum requirements by means of the appropriatécaiion procedures described above. In both ¢cabesLuxembourg Companies Law and
the Company’s articles of association require #mt resolution of an extraordinary general shaddrs! meeting as to amendments to the
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Company'’s articles of association be adopted hyoathirds majority votes of the Shares represeatdtie meeting. If a proposed resolution
consists of changing the Company’s nationalityfdnoreasing the shareholders’ commitments, thentmeus consent of all shareholders is
required. Directors are elected at ordinary gershrateholders’ meetings.

Cumulative voting is not permitted. The Companytickes of association do not provide for staggdercths and directors are elected for a
maximum of one year and may be reappointed or rechby the general shareholdargeting at any time, with or without cause, by hetson
passed by a simple majority vote of the Shareesgmted and voted at the meeting. In the caseatancy occurring in the Board of
Directors, the remaining directors may tempordiilysuch vacancy with a temporary director appethby resolution adopted with the
affirmative vote of a majority of the remaining efitors; provided that the next general sharehadegeting shall be called upon to ratify suct
appointment. The term of any such temporary diresitall expire at the end of the term of officetod director whom such temporary director
replaced.

The Company’s annual general shareholders’ meétidjon May 6, 2015, approved, among other thiagspreviously issued audited
consolidated financial statements. (Our auditethted consolidated financial statements includetiimannual report will be submitted to the
consideration of our next annual general sharehg/ldeseting to be held on May 4, 2016). On May®&1%2 the Company also held an
extraordinary general meeting of shareholders, whecided to renew for a fiwgear period the authorization granted to its badrdirectors tc
issue shares within the limits of the authorizearsltapital without shareholder approval.

The rights of the shareholders attending the mgetame governed by the Luxembourg law of 24 May12@1 the exercise of certain rights of
shareholders in general meetings of listed comganie

Holders of Shares deposited in fungible securdEunts have the same rights and obligations ldeiisoof Shares recorded in the Company’:
share register. However, in order to be able ttiggpate in and vote at shareholdemgetings of the Company, the former must preseiut;, {
the relevant meeting, reasonably satisfactory emideo the Company as to the number of Sharesometide applicable record date for such
meeting. See section titled “Holders of Sharescedares for attending and voting at one or bothtivigs” in the report of foreign issuer
(Rules 13a-16 and 15d-16) on Form 6-K, filed by @wmpany on April 2, 2015, (File No. 001-31518 15932), which is incorporated by
reference herein.

Holders of ADSs only have those rights that areresgly granted to them in the deposit agreemeetlt8m 3.D. “Key Information — Risk
Factors — Risks Relating to Shares and ADSs — H®lofeADSs may not be able to exercise, or may eniew difficulties in the exercise of,
certain rights afforded to shareholders”. Holddreegord of our ADR as of the relevant ADR holdertord date set for any given general
shareholders’ meeting are entitled to instructDlepositary as to the exercise of the voting rigihtespect of the Shares underlying such
holder’s ADRs at such meeting. Holders of ADRs rtaiiring noneertificated positions must follow voting instruaris given by their broker
custodian bank. See section “Holders of ADRs: pdaces for voting at one or both Meetings” in theaw of foreign issuer (Rules 13a-16 and
15d-16) on Form 6-K, filed by the Company on A;il2015, (File No. 001-31518 15745932), which oiporated by reference herein.

Access to Corporate Records

Luxembourg law and the Company’s articles of asdmr do not generally provide for shareholder asde corporate records. Shareholders
may inspect the annual accounts and auditors’ teoour registered office during the fifteen ga&yiod prior to a general shareholders’
meeting.

Appraisal Rights
In the event the Company’s shareholders approve:
» the delisting of the Shares from all stock exchangkere the Shares are listed at that t

* amerger in which the Company is not the sumg\entity (unless the Shares or other equity seéesiof such entity are listed on the
New York or London stock exchange

* asale, lease, exchange or other disposition @fralbstantially all of the Compe’s assets
« an amendment of our articles of association thathe effect of materially changing the Comg’s corporate purpos
» the relocation of the Compa’s domicile outside of the Grand Duchy of Luxembgior

» amendments to the Comp¢'s articles of association that restrict the rigiftthe Compan’s shareholder:
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dissenting or absent shareholders have the rigiae their Shares repurchased by the Companythe(average market value of the Shares
over the 90 calendar days preceding the appliceifdecholders’ meeting or (ii) in the event that$mares are not traded on a regulated marke
the amount that results from applying the propoarttbthe Company’s equity that the Shares beind sepresent over the Compasyiet wortt
as of the date of the applicable shareholders’ imget

Dissenting or absent shareholders must presemtdiagin within one month following the date of thieareholders’ meeting and supply the
Company with evidence of their shareholding attime of such meeting. The Company must (to thendgermitted by applicable laws and
regulations and in compliance therewith) repurcligs8hares within six months following the datela# shareholders’ meeting.

If delisting from one or more, but not all, of teck exchanges where the Shares are listed is\a&apin the shareholders’ meeting, only
dissenting or absent shareholders with Sharestheddgh participants in the local clearing systemtfiat market or markets can exercise this
appraisal right if:

» they held the Shares as of the date of thewamg®nent by the Company of its intention to delisas of the date of publication of the first
convening notice for the general sharehol meeting that approved the delisting; ¢

» they present their claim within one month fallng the date of the general shareholders’ meetirysupply evidence of their
shareholding as of the date of the Com|'s announcement or the publication of the first eirg notice to the meetin

In the event a shareholder exercises its appnaigak, applicable Luxembourg law provisions slagiply.

Holders of ADSs may not be able to exercise, or erayounter difficulties in the exercise of, certaghts afforded to shareholders, including
appraisal rights. See Item 3.D. “Key InformatioRisk Factors — Risks Relating to Shares and ADBslders of ADSs may not be able to
exercise, or may encounter difficulties in the eis® of, certain rights afforded to shareholders”.

Distribution of Assets on Winding-up

In the event of the Company’s liquidation, dissintor winding-up, the net assets remaining aflexmang for the payment of all debts and
expenses will be paid out to the holders of ther&@him proportion to their respective holdings.

Transferability and Form

The Company'’s articles of association do not congay redemption or sinking fund provisions, nottldey impose any restrictions on the
transfer of Shares. The Shares are issuable isteegd form only.

The ownership of registered Shares is evidencdtidinscription of the name of the shareholder nilmaber of Shares held by him and the
amount paid on each share in the Company’s shgigtee In addition, the Company’s articles of &sation provide that the Shares may be
held through fungible securities accounts withfficial institutions or other professional deposéari

Shares held through fungible securities accountshmaransferred in accordance with customary mhoes for the transfer of securities in
book-entry form. Shares that are not held througiyible securities accounts may be transferredwsiteen statement of transfer signed by
both the transferor and the transferee or thepaetsve duly appointed attorney-in-fact and recdriiethe Company’s share register. The
transfer of Shares may also be made in accordaitkeeéhe provisions of Article 1690 of the Luxembguwivil Code. As evidence of the
transfer of registered Shares, the Company maypaecs correspondence or other documents evideriecgggreement between transferor
transferee as to the transfer of registered Shares.

Repurchase of Company Shares

The Company may repurchase its own Shares in 8es@nd subject to the conditions set by the LuxemghCompanies Law and, in the case
of acquisitions of Shares or ADSs made througloekstxchange in which Shares or ADSs are tradeti, amy applicable laws and regulations
of such market. Please see Item 16.E. “PurchaBeuity Securities by the Issuer and Affiliated Phasers” for more information on the
authorization granted by the annual general meetirsfpareholders to the Company or its subsidiadespurchase Shares of the Company,
including Shares represented by ADSs.
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Limitation on Securities Ownership

There are no limitations currently imposed by Lukeurg law or the articles of association on thétsgf the Company’s non-resident or
foreign shareholders to hold or vote their Shares.

Change in Control

None of our outstanding securities has any speoiatrol rights. The Compa’s articles of association do not contain any psmn that would
have the effect of delaying, deferring or prevem@inchange in control of the Company and that woplekate only with respect to a merger,
acquisition or corporate restructuring involving tBompany or any of its subsidiaries. In additibie, Company does not know of any
significant agreements or other arrangements tawthie Company is a party which take effect, ateerminate in the event of a change of
control of the Company. There are no agreementgdagt the Company and members of its board of directr employees providing for
compensation if they resign or are made redunda@hbut reason, or if their employment ceases foillmna change in control of the Company.

There are no rights associated with the Shares titha those described above.

Ownership Disclosure

The Company’s articles of association do not condaiy provision requiring disclosure of share owhgr. However, under the Luxembourg
Transparency Law investors in the Company’s saesrgthould notify the Company and the Luxembouogisiées commission on an ongoing
basis whenever the proportion of voting rights t@ldontrolled by any such investor reaches, exxeedalls below any of the following
thresholds: 5%, 10%, 15%, 20%, 25%, 33.33%, 50%6&86%. Failure to notify the Company and the Lkeurg securities commission of
the reaching or crossing of any such thresholds mesyit in the suspension of the voting rightscitiiag to the Shares exceeding the threshold
which would have had to be notified.

C. Material Contracts

For a summary of any material contract enteredligtas outside the ordinary course of businessdutie last two years, see Item 4.B.
“Information on the Company — Business Overview”.

D. Exchange Controls

Many of the countries which are important marketsus or in which we have substantial assets hesterles of substantial government
intervention in currency markets, volatile exchargtes and government-imposed currency controlss&lnclude Argentina, Brazil,
Indonesia, Mexico, Nigeria and Romania. Argentina Bxchange controls or limitations on capital 8pimcluding requirements for the
repatriation of export proceeds, in place.

Argentina

As of December 31, 2014, approximately 8% of Termigonsolidated net assets were located in Angen8ince 2002, the Argentine
government has maintained a “dirty” flotation oétArgentine peso/U.S.-dollar exchange rate, thrdtgfduent interventions in the market. For
example, the Argentine peso has been subject éwvawhtion of approximately 31% during 2014. Initidd, the government has imposed
foreign exchange restrictions affecting the fresvfbf capital. These restrictions have proven tangfe frequently, driven mainly by the neet
the government to control the volatility of thedan exchange rate and to try to impede the flgjldapital from Argentina. Since October
2011, the government has significantly raised ##rictions on the purchase of foreign currenciesteansfers made abroad, mainly for
investment and saving purposes, and in 2012, itaedl drastically the timeframe for repatriating pneceeds from the exports of goods and
services into Argentina. The most relevant restricst on foreign exchange transactions that mayaifenaris are described below.

Investments in foreign currenc

As from July 2012, the Central Bank banned purcha$éoreign currency for investment and savingppses. Until that date, Tenaris’s
Argentine subsidiaries were entitled to transfepat up to $2,000,000 per month, subject to clesrdny the Argentine tax authorities. In
January 2014, these restrictions were eased wspeot to individuals only, who are now allowed twghase foreign currency in very limited
amounts.
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Exports of Goods and Servict

All proceeds from exports of goods and servicestrnesepatriated and converted into Argentine pestisn the timeframes provided in the
applicable regulations. In April 2012, timeframesresdrastically shortened by the government. Fastresales made by Tenaris’s Argentine
subsidiaries, timeframes were shortened to 30 ftays the shipment date.

Imports of Goods

Since February 2012, customs clearances of impbgsods and remittances to pay for imports argestiho prior approval by the Argentine
tax authorities and the Argentine Secretary of Cente. The criteria for approval of import transagt are not determined in the applicable
regulations. Notwithstanding the foregoing, Teriarirgentine subsidiaries have not suffered sigaifit delays in obtaining the necessary
approvals for its imports of raw materials and pquent during 2014.

Imports of Service!

Since April 2012, remittances to pay fees and t@mto foreign services providers or technologypdiers are conditioned upon the receipt of
prior approval by the Argentine tax authoritiesatidition, since April 2012, when the beneficiafyhe payment is an affiliate of the payer, or
if such beneficiary or its bank account is located jurisdiction that is deemed non-cooperativetéda transparency purposes under Argentine
law, the remittance is subject to prior Central Bapproval. Approvals are discretionary and theraygl process has proven to be lengthy.
Since April 2012, we have not been able to makenaaterial payment of royalties to our affiliatesadd. If restrictions on such payments
continue and we are not able to make paymentsyalties abroad, our capacity to produce certaimlpects in Argentina could be limited.

Dividends and other distribution

Since February 2013, all remittances of dividemdmfArgentina must be approved by the Argentineatathorities before the transfer is made
In addition, since mid-2012, Argentine authoritiesre applied limitations on remittances of divideatid other cash distributions from
Argentina to abroad. As a result of these restnitj Tenaris’'s Argentine subsidiaries may be unibtemit or may experience delays in
remitting dividends by way of wire transfers torhade from Argentina
Foreign Indebtedness
Foreign lending to Argentine companies (includirenaris’s Argentine subsidiaries) is subject toaiartestrictions, including the following:

» Proceeds from disbursements must be transferreddimgientina and converted into Argentine pe:

*  30% of the disbursed funds must be depositéld avbank in Argentina in a non-assignable, noarest bearing account for 365
days (unless the lender is a multilateral credjgaaization, an export agency or development bagiolt under Central Bank's
regulations, or if the funds have been disbursetbua facility to finance foreign trade or in thoerh of a primary offering of bonds
registered and listed in Argentina, among otheeptons);

* No principal payments are allowed for a period o gear following the disbursement (except in theecof foreign trade financir
facilities);

* Mandatory and voluntary g-payments are severely restricted; .

» Since February 2013 all remittances to canceléstemust be approved by the Argentine tax autlesr

For additional information regarding factors affegtthe Argentine economy, see Item 3.D. “Key Infation — Risk Factors — Risks Relating
to our Business — Adverse economic or politicaldibons in the countries where we operate or sgllppoducts and services may decrease ol
sales or disrupt our manufacturing operations gitneadversely affecting our revenues, profitabgibd financial condition”.
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E. Taxation

The following discussion of the material Luxemboargl United States federal income tax consequarfaas investment in our ADSs is bas
upon laws and relevant interpretations thereoffieceé as of the date of this annual report, alvbich are subject to change. This discussion
does not address all possible tax consequencéimgaia an investment in our ADSs, such as thectmsequences under United States stat
local tax laws.

Grand Duchy of Luxembourg
This section describes the material Luxembourgtasequences of owning or disposing of ADSs.

You should consult your own tax advisor regardimg ituxembourg tax consequences of owning and digposShares or ADSs in your
particular circumstances

As used herein, “Luxembourg individual” means an individual residen Luxembourg who is subject to personal incoaxe(impdt sur le
revenu) on his or her worldwide income from Luxeurgar foreign sources, and a “Luxembourg corporhtédder” means a company (that
a fully taxable collectivité within the meaningAaticle 159 of the Luxembourg Income Tax Law) residn Luxembourg subject to corporate
income tax (impdt sur le revenu des collectivitésjts worldwide income from Luxembourg or foresgmirces. For the purposes of this
summary, Luxembourg individuals and Luxembourg @a@ie holders are collectively referred to as “LuxiBourg Holders”. A “non-
Luxembourg Holde’ means any investor in Shares or ADSs of the Campmher than a Luxembourg Holder.

Corporate Reorganization

Tenaris S.A. was established as a Luxembsoniété anonymieolding under Luxembourg’s 1929 holding companyimeg Until termination
of such regime on December 31, 2010, holding comegancorporated under the 1929 regime (includimg@ompany) were exempt from
Luxembourg corporate income tax and Luxembourghvaltiing tax over dividends distributed to sharekodd

On January 1, 2011, the Company became an ordmndatic limited liability company 6ociété anonympand, effective as from that date, the
Company is subject to all applicable Luxembourg$aXincluding, among others, corporate incomeotaits worldwide income), and its
dividend distributions will generally be subjectltoxembourg withholding tax. However, dividendse®ed by the Company from subsidiai

in high income tax jurisdictions, as defined undexembourg law, will continue to be exempt from porate income tax in Luxembourg under
Luxembourg’s participation exemption.

In light of the then impending termination of Luxeaurg’s 1929 holding company regime, in the fouytiarter of 2010, the Company carried
out a multi-step corporate reorganization, whiatiided, among other transactions, the contribudfomost of the Company’s assets and
liabilities to a wholly-owned, newly-incorporatedixembourg subsidiary and the restructuring of ictiholdings in certain subsidiaries. The
first phase of the corporate reorganization wasptetad in December 2010, and resulted in a nonstexavaluation of the accounting value
(under Luxembourg GAAP) of the Compagyssets, in accordance with the applicable legaigions. The second phase of the reorganiz.
was completed in 2011.

Following the completion of the first phase of tte¥porate reorganization, and upon its conversitman ordinary Luxembourg holding
company, the Company recorded a special reserit® ti;x balance sheet. Dividend distributions far toreseeable future will be imputed to
the special reserve and therefore should not besuio Luxembourg withholding tax under currenembourg law.

Tax regime applicable to realized capital gains
Luxembourg Holders
Luxembourg resident individual holde

Capital gains realized by Luxembourg resident irtllials who do not hold their Shares or ADSs as glaatcommercial or industrial business
and who hold no more than 10% of the share capitdde Company will only be taxable if they arelizsd on a sale of Shares or ADSs that
takes place within the first six months followirtgetr acquisition.

If such Shares or ADSs are held as part of a cowmialar industrial business, capital gains woulddeble in the same manner as income
from such business.
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Capital gains realized by Luxembourg resident irtlials holding (together with his/her spouse andesage children) directly or indirectly
more than 10% of the capital of the Compamyll be taxable at a progressive rate, if a holdegiod of six months has elapsed following thei
acquisition. Within the six month period, standeates apply.

Luxembourg resident corporate holdt

Capital gains realized upon the disposal of ShardsDSs by a fully taxable resident corporate hold#l in principle be subject to corporate
income tax and municipal business tax. The combapgdicable rate (including an unemployment fundtdbution) is 29.22% for the fiscal
years ending 2015 for a corporate holder estaldigh&uxembour-City. An exemption from such taxes may be avadablthe holder
pursuant to Article 1 of the Grand Ducal Decreeedddecember 21, 2001 in combination with articlé d#6the Luxembourg Income Tax law
subject to the fulfillment of the conditions settfotherein.

Non-Luxembourg Holders

An individual who is a non-Luxembourg Holder of &mor ADSs (and who does not have a permanertlisst@ent, a permanent
representative or a fixed place of business in mb@urg) will only be subject to Luxembourg taxatmmcapital gains arising upon disposa
such Shares or ADSs if such holder has (togethiér s or her spouse, registered partner and ugdeanaildren) directly or indirectly held
more than 10% of the capital of the Company attang during the past five years, and either (i)hsholder has been a resident of
Luxembourg for tax purposes for at least 15 yeadstas become a non-resident within the last faery preceding the realization of the gain,
subject to any applicable tax treaty, or (ii) thgpdsal of Shares or ADSs occurs within six moffitbs their acquisition (or prior to their actt
acquisition), subject to any applicable tax treaty.

A corporate non-Luxembourg Holder (that isadlectivitéwithin the meaning of Article 159 of the Luxemboungome Tax Law), which has
permanent establishment, a permanent representatavéxed place of business in Luxembourg to \Wwithares or ADSs are attributable, will
bear Luxembourg corporate income tax and munidipainess tax on a gain realized on a disposalaf Shares or ADSs as set forth abow
a Luxembourg corporate holder. However, gainszedlon the sale of the Shares or ADSs may bemefit the full exemption provided for by
Article 1 of the Grand Ducal Decree dated Decen2tiei2001 in combination with article 166 of the lemxbourg Income Tax Law subject in
each case to fulfillment of the conditions set thtrein.

A corporate non-Luxembourg Holder, which has narmerent establishment in Luxembourg to which the&har ADSs are attributable, will
bear corporate income tax on a gain realized aspodal of such Shares or ADSs under the sametoammglapplicable to an individual non-
Luxembourg Holder, as set out above.

Tax regime applicable to distributions
Withholding tax

Distributions to holders are in principle subjextt15% withholding tax computed on the gross amdistributed. The rate of the withholding
tax may be reduced pursuant to double tax avoidtaaty existing between Luxembourg and the couaitmgsidence of the relevant holder,
subject to the fulfillment of the conditions settfotherein. However, distributions imputed for faxposes to the special reserve (please see
above paragraph “corporate reorganization”) shbeldut of the scope of Luxembourg withholding tader current tax law.

Nevertheless, no withholding tax applies if theritisition is made tc

. a Luxembourg resident corporate holder (thad ifsilly taxable collectivité within the meanin§article 159 of the Luxembourg Income
Tax Law),

. an undertaking of collective character whicheisident of a Member State of the European Unishigreferred to by article 2 of the
European Union Council Directive of November 3@f11 concerning the common fiscal regime applicablgarent and subsidiary
companies of different member states (2011/96/!

2 Or if the Luxembourg resident individuals haveeaiged the shares for no consideration within #s¢ b years and that the former holder
held at least 10% in the capital of the compamngtmoment during said 5 yea
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e acorporation or a cooperative company resideNorway, Iceland or Liechtenstein and subjec tax comparable to corporate income
tax as provided by the Luxembourg Income Tax L

» acompany resident in Switzerland which is subjeatorporate income tax in Switzerland without Héimg from an exemptior

e anundertaking with a collective character subjet tax comparable to corporate income tax asigegohvby the Luxembourg Income T
Law which is resident in a country that has conetid double tax treaty with Luxembouand

« aluxembourg permanent establishment of otbeobove-mentioned categories, provided eachttiateat the date of payment, the
holder holds or commits to hold directly (or thrbug vehicle regarded as tax transparent from armbwerg tax perspective), during an
uninterrupted period of at least twelve months,r&har ADSs representing at least 10% of the stegital of the Company or acquired
for an acquisition price of at least EUR 1,200,(

Luxembourg Holders

With the exception of Luxembourg corporate holderefitting from the exemption referred to abovexémbourg individual holders, and
Luxembourg corporate holders subject to Luxembaorgorate tax, must include the distributions paidhe Shares or ADSs in their taxable
income, 50% of the amount of such dividends beiegrept from tax. The applicable withholding tax cangder certain conditions, entitle the
relevant Luxembourg Holder to a tax credit.

Net wealth tax
Luxembourg Holders

Luxembourg net wealth tax will not be levied onaxkembourg Holder with respect to the Shares or ARe&d unless (i) the Luxembourg
Holder is a legal entity subject to net wealth itakuxembourg; or (ii) the Shares or ADSs are hiitable to an enterprise or part thereof whict
is carried on through a permanent establishmeired place of business or a permanent represeatatiLuxembourg.

Net wealth tax is levied annually at the rate &0.0n the net wealth of enterprises resident inemlxourg, as determined for net wealth
purposes. The Shares or ADSs may be exempt fronvedth tax subject to the conditions set forttPayagraph 60 of the Law of October 16,
1934 on the valuation of assets, as amended.

Non-Luxembourg Holders

Luxembourg net wealth tax will not be levied onanfLuxembourg Holder with respect to the Share&®8s held unless the Shares or ADSs
are attributable to an enterprise or part therdatiwis carried on through a permanent establishimea permanent representative in
Luxembourg.

Stamp and registration taxe

No registration tax or stamp duty will be payabjeabholder of Shares or ADSs in Luxembourg solglgruthe disposal of Shares or ADSs
sale or exchange.

Estate and gift taxe:

No estate or inheritance tax is levied on the femnsf Shares or ADSs upon the death of a hold&taires or ADSs in cases where
deceased was not a resident of Luxembourg for iteimee tax purposes and no gift tax is levied upgjift of Shares or ADSs if the gift is not
passed before a Luxembourg notary or recordediized registered in Luxembourg.

Where a holder of Shares or ADSs is a residenugEmbourg for tax purposes at the time of his dahthShares or ADSs are included in its
taxable estate for inheritance tax or estate tagqses.
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United States federal income taxation

This section describes the material U.S. federarime tax consequences to a U.S. holder (as ddfieled/) of owning Shares or ADSs. It
applies to you only if you hold your Shares or AS<capital assets for tax purposes. This secties dot apply to you if you are a member o
a special class of holders subject to special rinetuding:

. a dealer in securitie

. a bank,

. a trader in securities that elects to use a -to-market method of accounting for securities hold,j
. a ta>-exempt organizatior

. a person who invests through a |-through entity, including a partnersh

. a life insurance compan

. a person liable for alternative minimum ti

. a former citizen or lor-term resident of the United Stat

. a person that actually or constructively owns 1@%nore of our voting stock (including ADS:
. a person that holds Shares or ADSs as part oaddir or a hedging or conversion transact

. a person that purchases or sells Shares or AD@arasf a wash sale for tax purposes

. a person whose functional currency is not the doflar.

This section is based on the Internal Revenue ©0d686, as amended, its legislative history, @xisand proposed regulations, published
rulings and court decisions, all as currently ifeeff. These laws are subject to change, possibly r@troactive basis. In addition, this section is
based in part upon the assumption that each oluligat the ADS deposit agreement and any relateeeagent will be performed in accorda
with its terms.

If a partnership holds the Shares or ADSs, the fé@ral income tax treatment of a partner willgratly depend upon the status of the partne
and the activities of the partnership. Each sucinpaholding the Shares or ADSs is urged to cdriss] her or its own tax advisor.

You are a U.S. holder if you are a beneficial owofeBhares or ADSs and you are, for U.S. fedexarime tax purposes:
. an individual citizen or resident of the United t8t3
. a domestic corporatiol
. an estate whose income is subject to U.S. fedecahie tax regardless of its source

. atrustif (i) a U.S. court can exercise prigngupervision over the trust’'s administration ané or more U.S. persons are
authorized to control all substantial decisionshef trust or (i) the trust has a valid electioreffect under applicable U.S.
Treasury regulations to be treated as a U.S. pe

You should consult your own tax advisor regardimg t).S. federal, state and local and other tax equences of owning and disposing of
Shares or ADSs in your particular circumstances.

This discussion addresses only U.S. federal inc@axegion.

In general, and taking into account the earlieuagsions, for U.S. federal income tax purposegoif hold ADRs evidencing ADSs, you will
be treated as the owner of the Shares represeptimbde ADRs. Exchanges of Shares for ADRs, and &faRShares, generally will not be
subject to U.S. federal income tax.

Taxation of dividends

Under the U.S. federal income tax laws, and sultgettie passive foreign investment company, or PRies discussed below, if you are a |
holder, the gross amount of any distribution we pat/of our current or accumulated earnings anfitpr@as determined for U.S. federal
income tax purposes) is subject to U.S. federalrime taxation. If you are a noncorporate U.S. holdieidends paid to you that constitute
qualified dividend income will be taxable to youtla¢ preferential rates applicable to long-termitedgains provided that you hold Shares or
ADSs for more than 60 days during the 121-day pebieginning 60 days before the ex-dividend dateraeet other holding period
requirements. Dividends we pay with respect toShares or ADSs generally will be qualified dividendome but there can be no assurance |
this regard.
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You must generally include any Luxembourg tax wétldhfrom the dividend payment in this gross amawen though you do not in fact
receive it. The dividend is taxable to you when yeceive it, or, in the case of ADSs, when the d#poy receives the dividend, actually or
constructively. The dividend will not be eligiblerfthe dividends-received deduction generally afidwo U.S. corporations in respect of
dividends received from other U.S. corporationstiibutions in excess of current and accumulatediegs and profits, as determined for U.S.
federal income tax purposes, will be treated asrataxable return of capital to the extent of ybasis in the Shares or ADSs and thereafter a
capital gain. However, we do not expect to caleurnings and profits in accordance with U.S.r&@dacome tax principles. Therefore, you
should expect that a distribution will generallytbeated as a dividend (as discussed above).

The amount of any dividend paid in foreign curremély equal the U.S. dollar value of the foreigrri@ncy received calculated by reference to
the exchange rate in effect on the date the diddeimcludible in your income, regardless of whegtthe foreign currency is converted into
U.S. dollars. Generally, any gain or loss resulfiiogn currency exchange fluctuations during théquefrom the date you include the dividend
payment in income to the date you convert the paynmto U.S. dollars will be treated as ordinargdme or loss and will not be eligible for
the special tax rate applicable to qualified dividéncome. The gain or loss generally will be ineoon loss from sources within the United
States for foreign tax credit limitation purposes.

Dividends will be income from sources outside theted States and will, depending on your circumstanbe either “passive” or “general”
income for purposes of computing the foreign taddrallowable to you. In certain circumstancegyoifi have held Shares or ADSs for less
than a specified minimum period during which yoe not protected from risk of loss, or are obligatediake payments related to the
dividends, you will not be allowed a foreign taedit for foreign taxes imposed on dividends thatpag.

Special rules apply in determining the foreign ¢sedit limitation with respect to dividends thaé aubject to the preferential tax rates. To the
extent a refund of the tax withheld is availablggdo under Luxembourg law or under any applicatdaty, the amount of tax withheld that is
refundable will not be eligible for credit agaiystur U.S. federal income tax liability. The rulesvgrning the foreign tax credit are complex.
You are urged to consult your tax advisors regaytle availability of the foreign tax credit und@ur particular circumstances.

Taxation of capital gains

Subject to the PFIC rules discussed below, if yauaal.S. holder and you sell or otherwise dispds@ur Shares or ADSs, you will recogn
capital gain or loss for U.S. federal income tarpmses equal to the difference between the U.$ardadlue of the amount that you realize and
your tax basis, determined in U.S. dollars, in yBhares or ADSs. Capital gain of a noncorporate hofler is generally taxed at preferen
rates where the property is held for more thanyaae. The gain or loss will generally be incoméoss from sources within the United States
for foreign tax credit limitation purposes.

Additional U.S. Federal Income Tax Considerations

PFIC rules.Based on the Company’s expected income and asgetslieve that the Shares or ADSs should notdsad as stock of a PFIC
for U.S. federal income tax purposes, but this tmicn is a factual determination that is made afipand thus may be subject to change. If
we were to be treated as a PFIC, gain realizett@sdle or other disposition of your Shares or AR8sld in general not be treated as capital
gain. Furthermore, if you are a U.S. holder, uniggsare permitted to elect and you do elect ttalked annually on a mark-to-market basis
with respect to the Shares or ADSs, upon salesmodition of your Shares or ADSs, you would beté@as if you had realized such gain and
certain “excess distributions” ratably over youtdiog period for the Shares or ADSs and would bedsat the highest tax rate in effect for
each such year to which the gain was allocateeithay with an interest charge in respect of theat&nibutable to each such year. With certain
exceptions, your Shares or ADSs will be treatestask in a PFIC if we were a PFIC at any time dugour holding period in your Shares or
ADSs. Dividends that you receive from us and tmatret treated as excess distributions will notligible for the special tax rates applicable
to qualified dividend income if we are treated &FC with respect to you either in the taxablerysahe distribution or the preceding taxable
year, but instead will be taxable at rates apple#&dordinary income
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F. Dividends and Paying Agents
Not applicable

G. Statement by Experts
Not applicable

H. Documents on Display

The Company is required to file annual and speejabdrts and other information with the SEC. You megd and copy any documents filed by
the Company at the SEC'’s public reference roon0@tHA Street, N.E., Room 1580 Washington, D.C. 2084&ase call the SEC at 1-800-SEC
0330 for further information on the public referemoom. The SEC also maintains an Internet wehbsitgtp://www.sec.gov which contains
reports and other information regarding registrams file electronically with the SEC.

The Company is subject to the reporting requiresmehthe U.S. Securities Exchange Act of 1934 masraled, or the Exchange Act, as apg
to foreign private issuers. Because the Companyfaseign private issuer, the SEC’s rules do nquir it to deliver proxy statements or to file
quarterly reports. In addition, the Company’s “deis” are not subject to the SEC’s rules that fribkhortswing trading. We prepare quarte
and annual reports containing consolidated findrstéiements. The Company’s annual consolidatethfiral statements are certified by an
independent accounting firm. The Company submitstguy financial information with the SEC on Fof¥K simultaneously with or prompt
following the publication of that information in kembourg or any other jurisdiction in which the Guany’s securities are listed, and the
Company files annual reports on Form 20-F withim tilme period required by the SEC, which is cutyefour months from the close of the
fiscal year on December 31. These quarterly andameports may be reviewed at the SEC’s publiersgfce room. Reports and other
information filed electronically with the SEC ans@available at the SEC’s Internet website.

As a foreign private issuer under the Securities the Company is not subject to the proxy ruleSection 14 of the Exchange Act or the
insider short-swing profit reporting requirementssection 16 of the Exchange Act.

For the year ended December 31, 2014, the Comp&mpssitory for issuing ADSs evidencing Shares astsche Bank Trust Company
Americas. During the time there continues to be Ald&posited with the Depositary, the Company wilhish the Depositary with:

e its annual reportsand

» copies of all notices of shareholders’ meetiagd other reports and communications that are gaderally available to the Company’s
shareholders

The Depositary will, as provided in the depositesgnent and if requested in writing by the Compansgnge for the mailing of such reports,
notices and communications to all record holder8DEs, on a basis similar to that for holders o&i®is, or on such other basis as the Corr
may advise the Depositary may be required by apliGgble law or regulation or any requirement of atock exchange to which the Comp
may be subject. Any reports and communicationdudieg any proxy solicitation material, shall berfished in English to the extent such
materials are required to be translated into Ehglisgrsuant to any regulations of the SEC.

Any record holder of ADSs may read the reportsicest and other communications including any preojjcitation material at the
Depositary’s office located at 60 Wall Street, Néark, New York 10005.

In addition, such reports, notices and other conmoations are made available to all shareholdershafdkers of ADSs on the Company’s
website at: www.tenaris.com/investors.

Whenever a reference is made in this annual répa@rtcontract or other document, please be awatsstith reference is not necessarily
complete and that you should refer to the exhibi$ are a part of this annual report for a copthefcontract or other document. You may
review a copy of the annual report at the SEC'dipubference room in Washington, D.C.
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I. Subsidiary Information

Not applicable

ltem 11. Quantitative and Qualitative Disclosure abut Market Risk

The multinational nature of our operations and @usr base expose us to a variety of risks, incyuttie effects of changes in foreign currency
exchange rates, interest rates and commodity pilicesder to reduce the impact related to theposures, management evaluates exposures
on a consolidated basis to take advantage of Hapasure netting. For the residual exposuresnag enter into various derivative
transactions in order to reduce potential adveffeets on our financial performance. Such derivatransactions are executed in accordance
with internal policies and hedging practices. Wendbenter into derivative financial instruments fimding or other speculative purposes, @
than non-material investments in structured pragluct

The following information should be read togethéthveection I, “Financial risk management” to caudited restated consolidated financial
statements included elsewhere in this annual report

Debt Structure

The following tables provide a breakdown of ourtdebtruments at December 31, 2014 and 2013 whicludled fixed and variable interest
rate obligations, detailed by maturity date:

At December 31, 201 Expected maturity date
2015 201€ 2017 201€  201€  Thereafter  Total @)
(in millions of U.S. dollars)

Non-current Debt

Fixed rate — 7 1 1 1 19 30

Floating rate — 0 0 0 0 — 1

Current Debt

Fixed rate 728 — — — — — 72t

Floating rate 248 — @ = = = — 243
%t _8 _1 _1 _1 19 _ 99¢

At December 31, 201 Expected maturity date

2014 2015 201€ 2017 201€  Thereafter  Total @
(in millions of U.S. dollars)

Non-current Debt

Fixed rate — 15 8 1 1 1 27

Floating rate — 84 84 45 6 0 21¢

Current Debt

Fixed rate 61€ — — — — — 61¢€

Floating rate 69 — - - — — 69
68t 99 92 46 _ 7 2 931

(M As most borrowings are based on short-term fieg¢els, or floating rates that approximate markigstavith interest rate resetting every 3
to 6 months, the fair value of the borrowings apprates its carrying amount and is not disclosgrhssely.

Our weighted average interest rates before taxs{dering hedge accounting), amounted to 1.9% aedéer 31, 2014 and to 7.5% at
December 31, 2013. The decrease in our weightetg®énterest rates is explained by a lower prapoxf unhedged, Argentine peso-
denominated debt (which has higher interest rates).

Our financial liabilities (other than trade payab#nd derivative financial instruments) consistmtyadf bank loans. As of December 31, 2014
U.S. dollar denominated financial debt plus delstasheinated in other currencies swapped to the Lblardrepresented 92% of total financial
debt. For further information about our financiabt please see note 19 “Borrowings” to our audiéstiated consolidated financial statements
included in this annual report.

Interest Rate Risk

Fluctuations in market interest rates create aededf risk by affecting the amount of our inteqggyments. At December 31, 2014, we had
variable interest rate debt of $244 million andeixate debt of $755 million ($725 million of thred rate debt are shaerm). This risk is to
great extent mitigated by our investment portfolio.
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We estimate that, if market interest rates applect Tenaris’s borrowings had been 100 basis pdiigther, then the additional pre-tax loss
would have been $6 million in 2014 and $11 millior2013.

Tenaris’s exposure to interest risk associated itgttebt is also mitigated by its investment paitf. We estimate that, if interest rates on the
benchmark rates for Tenaris portfolio had beenta@¥ls points higher, then the additional pre-tar geuld have been $6 million in 2014 and
$4 million in 2013, partially offsetting the netslges to Tenaris’s borrowing costs.

In addition, in the past, we have entered intoifpr&xchange derivative contracts and/or intergst swaps in order to mitigate the exposure t
changes in interest rates, but there were no siteate derivatives outstanding at December 314 20dr at December 31, 2013.

Foreign Exchange Rate Risk

We manufacture and sell our products in a numbepuohtries throughout the world and consequentlyareeexposed to foreign exchange rate
risk. Since the Company’s functional currency s thS. dollar, the purpose of our foreign curreheglging program is mainly to reduce the
risk caused by changes in the exchange rates ef otitrencies against the U.S. dollar.

Most of our revenues are determined or influengethb U.S. dollar. In addition, most of our costsrespond to steelmaking raw materials
steel coils and plates, also determined or infledrity the U.S. dollar. However, outside the Uni¢akes, a portion of our expenses is incurre
in foreign currencies (e.g. labor costs). Therefatgen the U.S. dollar weakens in relation to treifjn currencies of the countries where we
manufacture our products, the U.S. dollar-repogtgaenses increase. In 2014, a 5% weakening of iBeddllar average exchange rate agains
the currencies of the countries where we have labsts would have decreased operating income byxzippately 4%.

Our consolidated exposure to currency fluctuatisireviewed on a periodic basis. A number of heglgiansactions are performed in order to
achieve an efficient coverage in the absence afadipe or natural hedges. Almost all of these taatisns are forward exchange rate contracts

Because certain subsidiaries have functional caresrother than the U.S. dollar, the results ofjireglactivities as reported in the income
statement under IFRS may not reflect entirely managnt's assessment of its foreign exchange risgihgheeds. Also, intercompany
balances between our subsidiaries may generatamegelrate results to the extent that their funalicarrencies differ.

The value of our financial assets and liabilitesubject to changes arising out of the variatiofior@ign currency exchange rates. The
following table provides a breakdown of our maimafiicial assets and liabilities (including foreigleange derivative contracts) that impact
our profit and loss as of December 31, 2014.

All amounts in millions of U.S. dolla

Currency Exposure Functional currency Long / (Short) Positior
Argentine Peso U.S. dollar (297)
Euro U.S. dollar (189)
U.S. dollar Brazilian real (150

The main relevant exposures as of December 31, @0tdsponds to Argentine peso-denominated traéalsand fiscal payables at our
Argentine subsidiaries whose functional currenapésU.S. dollar, and Euro-denominated liabilité€ertain subsidiaries whose functional
currency is the U.S. dollar.

Foreign Currency Derivative Contrac

The fair value of our foreign currency derivativentracts amounted to ($31) million at December2®14 and $1 million at December 31,
2013. For further detail on our foreign currencyivgtive contracts, please see note 24 “Derivdiivancial instruments — Foreign exchange
derivative contracts and hedge accounting” to agiitad restated consolidated financial statemewisided in this annual report.
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Accounting for Derivative Financial Instruments and Hedging Activities

Derivative financial instruments are classifiedinancial assets (or liabilities) at fair valuedbgh profit or loss. Their fair value is calculated
using standard pricing techniques and, as a gendealwe recognize the full amount related todhange in its fair value under financial
results in the current period.

We designate for hedge accounting certain derigatifiat hedge risks associated with recognizedsadisdilities or highly probable forecast
transactions. These instruments are classifiedsis ftow hedges. The effective portion of the failue of such derivatives is accumulated in a
reserve account in equity. Amounts accumulateduitg are then recognized in the income statemetite same period than the offsetting
losses and gains on the hedged item are recortiedydin or loss relating to the ineffective portismecognized immediately in the income
statement. The fair value of our derivative finahanstruments (assets or liabilities) continuebeaeflected on the consolidated statement of
financial position.

At December 31, 2014, the effective portion of deated cash flow hedges, included in other reservelsareholders’ equity amounted to a
loss of $8 million.

Concentration of credit risk
There is no significant concentration of creditnfroustomers. No single customer comprised more 16&h of our net sales in 2014.
Our credit policies related to sales of producits services are designed to identify customers adtteptable credit history, and to allow us to

use credit insurance, letters of credit and othsiriments designed to minimize credit risk wheneeemed necessary. We maintain
allowances for potential credit losses.

Commodity Price Sensitivity

We use commodities and raw materials that are sutgjerice volatility caused by supply conditiopsjitical and economic variables and
other unpredictable factors. As a consequenceyavex@osed to risk resulting from fluctuationshe prices of these commodities and raw
materials. Although we fix the prices of such raatemials and commodities for short-term periodgicgily not in excess of one year, in
general we do not hedge this risk. In the past aweloccasionally used commodity derivative instmitsi¢éo hedge certain fluctuations in the
market prices of raw material and energy.

Item 12. Description of Securities Other Than Equiy Securities
A. Debt securities

Not applicable

B. Warrants and Rights
Not applicable

C. Other securities
Not applicable

D. American Depositary Shares

According to our deposit agreement, holders of AD@y have to pay to the Depositary, either direatlindirectly, fees or charges up to the
amounts set forth below:

 Afee of USD5.00 (or less) per 100 ADSs (ortjpor of 100 ADSSs) for: issuance of ADSs, includisguances resulting from a
distribution of Shares or rights or other propeayd cancellation of ADSs for the purpose of witlvdal, including if the deposit
agreement terminate

» Afee of USDO0.02 (or less) per ADSs for any cadtriiution to ADS registered holders, excludinghcdidend.

» As necessary, charges for taxes and other gmaanrtal charges the Depositary or the custodiae tmpay on any ADS or Share
underlying an ADS (e.g., share transfer taxes, gtdnty or withholding taxes
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» Registration or transfer fees for transfer eggistration of shares on our share register fooon the name of the Depositary or its agent
when you deposit or withdraw Shar

» Expenses of the Depositary for cable, telexfacdimile transmissions (when expressly providethe deposit agreement); and
conversion of foreign currenc

* Afee equivalent to the fee that would be pésdfsecurities distributed to ADS holders hadb&hares and the Shares had been
deposited for issuance of ADSs for distributiorse€urities distributed to holders of deposited stea which are distributed by the
Depositary to ADS registered holde

» As necessary, charges for any costs incurred bip#p®sitary or its agents for servicing the degaks#tecurities

The Depositary collects its fees for delivery andender of ADSs directly from investors depositBigares or surrendering ADSs for the
purpose of withdrawal or from intermediaries actiogthem. The Depositary collects fees for makdigjributions to investors by deducting
those fees from the amounts distributed or byrsgi portion of distributable property to pay teed. The Depositary may collect its annua
for depositary services by deduction from castrithistions or by directly billing investors or by atying the book-entry system accounts of
participants acting for them. The Depositary mayegally refuse to provide fee-attracting serviceslits fees for those services are paid.

Under the deposit agreement with the Depositagy[Xapositary is not liable to holders of ADSs, gtdbat the Depositary agrees to perform
its obligations specifically set forth therein wotlt gross negligence and willful misconduct.

Fees payable by the Depositary to the Company
Fees incurred in 201

For the year ended December 31, 2014, the Compeeyved $2.5 million in fees from Deutsche Banksti@ompany Americas, as the
Company'’s Depositary, for continuing annual stoxghange listing fees, standard out-of-pocket maemee costs for the ADSs (consisting of
the expenses of postage and envelopes for maitingad and interim financial reports, printing anstidbuting dividend checks, electronic
filing of U.S. federal tax information, mailing reiged tax forms, stationery, postage, facsimilel wtephone calls), any applicable
performance indicators relating to the ADS progranderwriting fees and legal fees.

Fees to be paid in the futu

Deutsche Bank Trust Company Americas, has agreestiurse the Company annually for certain investtations expenses or other
expenses related to the maintenance of the Comp&DR Program, including for its continuing anngadck exchange listing fees, investor
relations expenses, legal, accounting (includirgjthand advisory expenses in any jurisdiction,enges related to compliance with federal or
state securities laws, marketing and financial dthing expenses, public relations activities, amivs, conferences or any other expenses
related to the Company’s ADR Program. There arédion the amount of expenses for which the Deposiwill reimburse the Company, but
the amount of reimbursement available to the Comjnot necessarily tied to the amount of feedibpositary collects from investors. The
Depositary has also agreed to waive the cost ofigiry certain administrative and reporting sergioghich includes preparing and filing U.S.
information returns, issuing and mailing dividerrgecks, mailing shipment of ADRs, preparing periagjgorts on the ADR Program, liaising
with the Depository Trust Company, and distributihg Company’s reports and communications to heldéADSs.

PART Il
Item 13. Defaults, Dividend Arrearages and Delinquencie

None.

Item 14. Material Modifications to the Rights of Security Hdders and Use of Proceed

None.

Item 15. Controls and Procedures
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Background

The Company issued its audited annual financiastants under IFRS for the year ended Decemb&@®¥4 on February 18, 2015 and
furnished those financial statements to the SEEeahruary 20, 2015. Following the conclusion of di&sgons with the Staff of the SEC
regarding their comments related to the carryingevaf the Company’s investment in Usiminas un@$ as of September 30, 2014 and
subsequent periods, management re-evaluated aisdddhe assumptions used to calculate the carmghge of the Usiminas investment at
September 30, 2014, recorded an impairment of uéllion as of September 30, 2014, and, consedyaestated its financial statements for
the quarter ended September 30, 2014 and the gydaddecember 31, 2014.

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we hi
evaluated the effectiveness of the design and tperaf our disclosure controls and procedures(ah term is defined in Rules 13a-15(e) ant
15d-15(e) under the Exchange Act as of Decembe?2@14.

Our disclosure controls and procedures are designprbvide reasonable assurance that informagqnired to be disclosed by the Company
in the reports that it files or submits under thelange Act is recorded, processed, summarizedegwited within the time periods specified
in the SEC's rules and forms, and that such inféionas accumulated and communicated to manageafehe Company, with the
participation of its Chief Executive Officer and i€hFinancial Officer, as appropriate, to allow &ly decisions regarding required disclosure.

On February 17, 2015, management reported to tthié @mmittee of the Company’s board of directdrattour Chief Executive Officer and
Chief Financial Officer had reached the conclushmat, as of December 31, 2014, our disclosure otnémnd procedures were effective.
However, our Chief Executive Officer and Chief Finil Officer have subsequently revised that assessand concluded that, as a result of
the material weakness referred to below, our d&soke controls and procedures were not effectivef &ecember 31, 2014.

Management’s Report on Internal Control over Finangdal Reporting

Management is responsible for establishing and taiaimg adequate internal control over financigaring (as such term is defined in
Rules 13a-15(f) and 15d-15(f) under the Exchang®. Awr internal control over financial reportingsvdesigned by management to provide
reasonable assurance regarding the reliabilitynafitial reporting and the preparation and faisprgation of its financial statements for
external purposes in accordance with IFRS.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements or omissions. In addition,
projections of any evaluation of effectivenessutufe periods are subject to the risk that contrdy become inadequate because of chang
conditions, or that the degree of compliance witih policies or procedures may deteriorate.

Management conducted its assessment of the effeetbs of our internal control over financial repaytased on the framework linternal
Control—Integrated Framework (2018sued by the Committee of Sponsoring Organizatidrike Treadway Commission (COSO) as of
December 31, 2014.

Our management has concluded that the Companytsot®for evaluating and monitoring relevant indara of value for its equity
investments, such as the prices of comparable demigh transactions, did not operate effectiv@lyis control deficiency resulted in the
restatement of the Company’s consolidated finarstetements for the quarter ended September 3@, &td the year ended December 31,
2014. Accordingly, our management has determinatithis control deficiency constitutes a materiabkness.

A material weakness is a deficiency, or combinatibdeficiencies, in internal control over finarai@porting, such that there is a reasonable
possibility that a material misstatement of the @any’s annual or interim financial statements wilt be prevented or detected on a timely
basis. Accordingly, if not remediated, this defiaig could result in misstatements of equity invesita that could, in turn, result in material
misstatements of the Company’s consolidated firmrstatements that would not be timely preventedetected.

Because of this material weakness, managementumettthat the Company did not maintain effectiterimal control over financial reporting
as of December 31, 2014, based on criteria inrateControl—Integrated Framework issued by the COSO
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The effectiveness of the Compasynternal control over financial reporting as cfd@mber 31, 2014 has been audited by PwC Luxempan
independent registered public accounting firm,tated in their report included in our audited resdaconsolidated financial statements.

Remediation Plan

The Company will reinforce its monitoring of othatentially relevant indicators of value for itsuityf investments. These indicators may
include but are not limited to the book value oftsassets determined by others under IFRS, angtittesof comparable arm’s length
transactions. In addition, the Company will provatiditional training to personnel to better assesbevaluate the recoverability of its equity
investments. Management believes that the foregefiimgts will effectively remediate the material akaess.

Change in Internal Control over Financial Reporting

During the period covered by this report, thereavgs changes in our internal control over finangplorting that have materially affected, or
are reasonably likely to materially affect, oureimtal control over financial reporting.

ltem 16A.  Audit Committee Financial Expert

The Company’s board of directors has determinetittieaaudit committee members do not meet thebates defined in Item 16A of Form 20-
F for “audit committee financial expertlowever, it has concluded that the membership @ftidit committee as a whole has sufficient re
and relevant financial experience to properly disgh its functions. In addition, the audit comnattom time to time and as it deems
necessary, engages persons that meet all of tiluggs of an “audit committee financial expert’cmsultants.

Iltem 16B. Code of Ethics

In addition to the general code of conduct incoatiog guidelines and standards of integrity andgparency applicable to all of our directors,
officers and employees, we have adopted a codthikdor financial officers which applies to ouinzipal executive officer, principal
financial officer, principal accounting officer oontroller, or persons performing similar functiaard is intended to supplement the Compsiny
code of conduct.

The text of our codes of conduct and code of etisigosted on our Internet website at:
www.tenaris.com/en/aboutus/codeofconduct.aspx
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Iltem 16C.  Principal Accountant Fees and Service
Fees Paid to the Compé’s Principal Accountant

In 2014 and 2013, PwC served as the principal patexuditor for the Company. Fees payable to PwZDid and 2013 are detailed below.

For the year ended December 3.

Thousands of U.S. dolla 2014 2013

Audit Fees 5,231 5,72:%
Audit-Related Fee 142 14:¢
Tax Fees 89 117
All Other Fees 35 51
Total 5,497 6,03¢

Audit Fees

Audit fees were paid for professional services egad by the auditors for the audit of the consediddinancial statements and internal control
over financial reporting of the Company, the satyfinancial statements of the Company and itswliéiries, and any other audit services
required for the SEC or other regulatory filings.

Audit-Related Fees

Audit-related fees are typically services thatr@asonably related to the performance of the audi¢view of the consolidated financial
statements of the Company and the statutory fimhstatements of the Company and its subsidiaridsage not reported under the audit fee
item above. This item includes fees for attestasiervices on financial information of the Company és subsidiaries included in their annual
reports that are filed with their respective retis.

Tax Fees

Fees paid for tax compliance professional services.

All Other Fees

Other fees paid to PwC include fees for the suppdiie assessment of processes and certifications.

Audit Committe’s Pre-approval Policies and Procedures

The Company’s audit committee is responsible forpag other things, the oversight of the Companydependent auditors. The audit
committee has adopted in its charter a policy efagproval of audit and permissible non-audit ewiprovided by its independent auditors.

Under the policy, the audit committee makes item@mendations to the shareholders’ meeting conagithie continuing appointment or
termination of the Company’s independent auditors.a yearly basis, the audit committee reviewsttuwgenith management and the
independent auditor, the audit plan, audit relaedices and other non-audit services and appradesferendunof the general shareholders’
meeting, the related fees. The general shareholteeting normally approves such audit fees antlaiges the audit committee to approve
any increase or reallocation of such audit feenag be necessary, appropriate or desirable undarittumstances. The audit committee
delegates to its Chairman the authority to consiahel approve, on behalf of the audit committeejtanhél non-audit services that were not
recognized at the time of engagement, which muséperted to the other members of the audit coremidt its next meeting. No services
outside the scope of the audit committee’s approaalbe undertaken by the independent auditor.

The audit committee did not approve any fees puntsteethede minimisexception to the pre-approval requirement proviolggaragraph (c)(7)
()(C) of Rule 2-01 of Regulation S-X during 20142913.

Item 16D.  Exemptions from the Listing Standards forAudit Committees
Not applicable
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ltem 16E.  Purchases of Equity Securities by the Issuer and fiiated Purchasers

In 2014, there were no purchases of any classgidtezed equity securities of the Company by then@any or, to our knowledge, any
“affiliated purchaser” (as such term is definedRimle 10b-18(a)(3) under the Exchange Act).

On May 6, 2015, at the Company’s extraordinary gameeeting of shareholders, the Company’s shadenslauthorized the Company and the
Company’s subsidiaries to acquire, from time toetii@hares, including shares represented by ADSheoiollowing terms and conditions:

» Purchases, acquisitions or receptions of sgesiinay be made in one or more transactions aBdhed of Directors or the board of
directors or other governing bodies of the releentity, as applicable, considers advisa

* The maximum number of securities acquired pamsto this authorization may not exceed 10% of@benpany’s issued and outstanding
shares or, in the case of acquisitions made thrawggbhck exchange in which the securities are thaslech lower amount as may not be
exceeded pursuant to any applicable laws or ragukabf such market. The number of securities aeguas a block may amount to the
maximum permitted amount of purchas

e The purchase price per share to be paid in Kashnot exceed 125% (excluding transaction cagiseapenses), hor may it be lower than
75% (excluding transaction costs and expenseshadh case of the average of the closing pricdseoCbmpany’s securities in the stock
exchange through which the Company’s securitiegegeired, during the five trading days in whidmsactions in the securities were
recorded in such stock exchange preceding (butidial) the day on which the Company’s securitiesaaquired. For over-the-counter
or off-market transactions, the purchase priceAi®R to be paid in cash may not exceed 125% (exofytiiansaction costs and
expenses), nor may it be lower than 75% (excluthiagsaction costs and expenses), in each case af/#rage of the closing prices of
ADSs in the New York Stock Exchange during the fiagling days in which transactions in ADSs weorded in the New York Stock
Exchange preceding (but excluding) the day on wtiehADSs are acquired; and, in the case of adgrisif securities, other than in the
form of ADSs, such maximum and minimum purchasegwishall be calculated based on the number oflyideshares represented by
such ADSs. Compliance with maximum and minimum pase price requirements in any and all acquisitioade pursuant to this
authorization (including, without limitation, acgitions carried out through the use of derivativaificial instruments or option strateg
shall be determined on and as of the date on whiehelevant transaction is entered into, irrespecif the date on which the transaction
is to be settlec

e The above maximum and minimum purchase prical be adapted automatically, in the event ofangje in the par value of the shares,
a capital increase by means of a capitalizatioesérves, a distribution of shares under compensati similar programs, a stock split or
reverse stock split, a distribution of reserveamy other assets, the redemption of capital, oratimgr transaction impacting on the
Compan’s equity, so that the impact of any such transadiothe value of the shares shall be reflec

* The acquisitions of securities may not havestffiect of reducing the Company’s net assets béh@ssum of the Company’s capital stock
plus its undistributable reserve

e Only fully paic-up securities may be acquired pursuant to thisoaizétion.

e The acquisitions of securities may be carrietfor any purpose, as may be permitted under egiple laws and regulations, including
without limitation to reduce the share capitallef Company, to offer such shares to third partighé context of corporate mergers or
acquisitions of other entities or participatingeirgsts therein, for distribution to the Company'she Company’s subsidiaries’ directors,
officers or employees or to meet obligations aggiom convertible debt instrumen

e The acquisitions of securities may be carrietdby any and all means, as may be permitted umgigicable laws and regulations,
including through any stock exchange in which tleen@any’s securities are traded, through publicrsffe all shareholders of the
Company to buy securities, through the use of déixie financial instruments or option strategiesnoover the counter or off-market
transactions or in any other manr

» The acquisitions of securities may be carriedad any time, during the duration of the authatian, including during a tender offer
period, as may be permitted under applicable lavdsragulations

e The authorization granted to acquire securgteal be valid for such maximum period as may towided for under applicable
Luxembourg law as in effect from time to time (suwhximum period being, as of to date, 5 yes

e The acquisitions of securities shall be madsuah times and on such other terms and conditiemsay be determined by the Board of
Directors or the board of directors or other gowegrbodies of the relevant entity, provided thaty auch purchase shall comply with
Article 49-2 et. seq. of the Luxembourg law of Asg0, 1915 on commercial companies (or any suocéss) and, in the case of
acquisitions of securities made through a stockamge in which the Company’s securities are tradét, any applicable laws and
regulations of such marke
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In the future, we may, on the terms and subjetitiéaconditions above referred, initiate a stockurepase or similar program or engage in othe
transactions pursuant to which we would repurchaisectly or indirectly, the Company’s securitiés addition, we or our subsidiaries may
enter into transactions involving sales or purchasgalerivatives or other instruments, either edtth cash or through physical delivery of
securities, with returns linked to the Company’susities. The timing and amount of repurchase &atigns under any such program, or sales
or purchases of derivatives or other instrumentsjldzdepend on market conditions as well as othgyarate and regulatory considerations.

Item 16F.  Change in Registran’s Certifying Accountant
Not applicable

ltem 16G. Corporate Governance

The Company'’s corporate governance practices arerged by Luxembourg Law (including, among oth#e,law of August 10, 1915 on
commercial companies, the law of January 11, 2B0glementing the European Union’s transparencyctiive and the law of May 24, 2011,
implementing the European Union’s directive onélercise of certain shareholders’ rights in generaétings of listed companies) and the
Company’s articles of association. As a Luxembamgpany listed on the New York Stock Exchange RN&E), the Bolsa Mexicana de
Valores, S.A. de C.V. (the Mexican Stock Exchante),Bolsa de Comercio de Buenos Aires (the Budires Stock Exchange) and Borsa
Italiana S.p.A. (the ltalian Stock Exchange), ttmmpany is required to comply with some, but nat@ithe corporate governance standards ¢
these exchanges. The Company, however, believethth&ompany’s corporate governance practices,rimeall material respects, the
corporate governance standards that are geneegjlyred for controlled companies by all of the exwdpes on which the Company’s securities
trade.

The following is a summary of the significant wakiat the Company’s corporate governance practiiftes &om the corporate governance
standards required for controlled companies byNM&E. The Company’s corporate governance practieasdiffer in nonmaterial ways fror
the standards required by the NYSE that are nailddthere.

Non-management directors’ meetings

Under NYSE standards, non-management directors mest at regularly scheduled executive sessiof®uitmanagement present and, if
such group includes directors who are not indepet@meeting should be scheduled once per yelading only independent directors.
Neither Luxembourg law nor the Compi's articles of association require the holding wéts meetings and the Company does not have a se
policy for these meetings. For additional inforroaton board meetings, see Item 6.A. “Directors i@dWianagement and Employees —
Directors and Senior Management — Board of Direttor

In addition, NYSE-listed companies are requiregriavide a method for interested parties to commateidirectly with the non-management
directors as a group. While the Company does nat Bach a method, it has set up a compliance éinm¥estors and other interested partie
communicate their concerns directly to the membémur audit committee, all of whom are non-managemindependent directors.

Audit committee

Under NYSE standards, listed U.S. companies angnetjto have an audit committee composed of indeget directors that satisfies the
requirements of Rule 10A-3 promulgated under thehBrge Act. The Company'’s articles of associatiomently require to have an audit
committee composed of three members, of whichast levo must be independent (as defined in thelestof association) and the Company’s
audit committee complies with such requirementadoordance with NYSE standards, the Company hasi@ih committee entirely composed
of independent directors. For more information o €ompany’s audit committee see Item 6.C. “Dinex;t8enior Management and
Employees— Board Practices — Audit Committee”.

Under NYSE standards, all audit committee membelisted U.S. companies are required to be findhyclidgerate or must acquire such
financial knowledge within a reasonable period ahktast one of its members shall have experianaegdounting or financial administration.
In addition, if a member of the audit committesiimultaneously a member of the audit committee ofenthan three public companies, and
listed company does not limit the number of audinmittees
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on which its members may serve, then in each ¢esbdard must determine whether the simultaneaugsavould prevent such member
from effectively serving on the listed company’slicommittee and shall publicly disclose its deris Luxembourg law provisions on audit
committee membership require only that at leastrnamber of the committee have competence in actmuat auditing. The Company’s
board of directors has concluded that the memhbeftthe audit committee as a whole has sufficienént and relevant financial experienc
properly discharge its functions. In addition, thelit committee, from time to time and as it de@msessary, engages persons that meet all o
the attributes of a financial expert as consulta®é Item 16A. “Audit Committee Financial Expert”.

Standards for evaluating director independence

Under the NYSE standards, the board is require@ cese by case basis, to express an opinion @gtrd to the independence or lack of
independence of each individual director. Neithexémbourg law nor the Company’s articles of assmriaequires the board to express such
an opinion. In addition, the definition of “indepant” under the NYSE rules differ in some non-miataespects from the definition contained
in the Company’s articles of association. For infation on our independent directors and the demivf “independent” under our articles of
association see Item 6.A. “Directors, Senior Mamagyet and Employees — Directors and Senior ManagemBpard of Directors” and

Item 6.C. “Directors, Senior Management and Empdsye Board Practices — Audit Committee.”

Audit committee responsibilities

Pursuant to the Company’s articles of associattmaudit committee shall assist the board of thirsdn fulfilling its oversight responsibilities
relating to the integrity of its consolidated fircdad statements and system of internal controlsthadndependence and performance of the
independent auditors. The audit committee is reguio review material transactions (as definedunyasticles of association) between the
Company or its subsidiaries with related parties also perform the other duties entrusted to itheyboard. The NYSE requires certain mai
to be set forth in the audit committee charter &.Uisted companies.

The Company’s audit committee charter providesrfany of the responsibilities that are expected fsoich bodies under the NYSE standard;
however, due to the Company’s equity structuretasiding company nature, the charter does not comtdsuch responsibilities, including
provisions related to setting hiring policies fongloyees or former employees of independent awglithscussion of risk assessment and risk
management policies, and an annual performanceatiah of the audit committee. However, our audinmittee from time to time monitors
the effectiveness of the Company'’s risk managersygstems. For more information on our audit comreitee Item 6.C. “Directors, Senior
Management and Employees — Board Practices — Aaditmittee”.

Shareholder voting on equity compensation plans

Under NYSE standards, shareholders must be giveoghortunity to vote on equity-compensation pkamg material revisions thereto, except
for employment inducement awards, certain graésspand amendments in the context of mergers apasations, and certain specific types
of plans. The Company does not currently offer go@sed compensation to our directors, senior ggmant or employees, and therefore
does not have a policy on this matter. For morermétion on directors’ compensation see Item 6Brectors, Senior Management and
Employees — Compensation”.

Disclosure of corporate governance guidelines

NY SE-listed companies must adopt and disclose corpg@ternance guidelines. Neither Luxembourg lawtherCompany’s articles of
association require the adoption or disclosureogbarate governance guidelines. The Company’s bofditectors follows corporate
governance guidelines consistent with its equitycttire and holding company nature, but the Comasynot codified them and therefore
does not disclose them on its website.

Code of business conduct and ethics

Under NYSE standards, listed companies must adaptiessclose a code of business conduct and ethiatirectors, officers and employees,
and promptly disclose any waivers of the code faradors or executive officers. Neither Luxembolag nor the Company'’s articles of
association require the adoption or disclosuraiohs code of conduct. The Company, however, hagted a code of conduct that applies to
all directors, officers and employees that is poste its website and which complies with the NY SEEguirements, except that it does not
require the disclosure of waivers of the code foeaors and officers. In addition, it has adopgeslipplementary code of ethics for senior
financial officers, which is also posted on our witd See Item 16.B. “Code of Ethics”.
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Chief executive officer certification

A chief executive officer of a U.S. company listadthe NYSE must annually certify that he or shedsaware of any violation by the
company of NYSE corporate governance standardscdordance with NYSE rules applicable to foreigngie issuers, the Company'’s chief
executive officer is not required to provide the S& with this annual compliance certification. Howg\in accordance with NYSE rules
applicable to all listed companies, the Companiigfcexecutive officer must promptly notify the NESn writing after any of our executive
officers becomes aware of any noncompliance withagplicable provision of the NYSE's corporate gmance standards. In addition, the
Company must submit an executed written affirma#ionually and an interim written affirmation upte toccurrence of any of the events
listed in the foreign private issuer interim writtaffirmation form by the NYSE.

ltem 16H.  Mine Safety Disclosure
Not applicable

PART Il
ltem 17. Financial Statements

We have responded to Item 18 in lieu of respontbntis Item.

Item 18. Financial Statements
See pages F-1 through F-56 of this annual report.

Item 19. Exhibits

Exhibit
Number Description
1.1 Updated and Consolidated Articles of Associatioeharis S.A., dated as of May 6, 2(
2.1 Amended and Restated Deposit Agreement enteredé@tteeen Tenaris S.A. and Deutsche Bank Trust Copnpenericas *
7.1 Statement Explaining Calculation of Rat
8.1 List of Subsidiaries of Tenaris S..
12.1 Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act of 2002
12.2 Certification of Chief Financial Officer pursuawnt $ection 302 of the Sarba-Oxley Act of 2002
131 Certification of Chief Executive Officer pursuant$ection 906 of the Sarba-Oxley Act of 200z
13.2 Certification of Chief Financial Officer pursuawnt $ection 906 of the Sarba-Oxley Act of 2002

* The Amended and Restated Deposit Agreement rparated by reference to the Registration Statémefrorm F-6 filed by Tenaris
S.A. on February 25, 2013 (File No. -186825).
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SIGNATURES

The registrant hereby certifies that it meetstadl tequirements for filing on Form 20-F and thdtas duly caused and authorized the
undersigned to sign this annual report on its Hehal

May 29, 201t TENARIS S.A.

By /s/ Edgardo Carlos

Name Edgardo Carlo
Title:  Chief Financial Office
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EXHIBIT INDEX
Exhibit
Number Description
1.1 Updated and Consolidated Articles of Associatio @haris S.A., dated as of May 6, 2(
2.1 Amended and Restated Deposit Agreement enteredé@tteeen Tenaris S.A. and Deutsche Bank Trust Coynpenericas *
7.1 Statement Explaining Calculation of Rat
8.1 List of Subsidiaries of Tenaris S..
121 Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act of 200z
12.2 Certification of Chief Financial Officer pursuawnt $ection 302 of the Sarba-Oxley Act of 2002
13.1 Certification of Chief Executive Officer pursuant$ection 906 of the Sarba-Oxley Act of 2002
13.2 Certification of Chief Financial Officer pursuawnt $ection 906 of the Sarba-Oxley Act of 200z

*

The Amended and Restated Deposit Agreement @rpozated by reference to the Registration Statémefrorm F-6 filed by Tenaris

S.A. on February 25, 2013 (File No. -186825).
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Report of Independent Registered Public Accountingrirm

To the Board of Directors and Shareholders of
Tenaris S.A.

In our opinion, the accompanying consolidated statgs of financial position and the related comkaibd statements of income,
comprehensive income, changes in equity and casls fbresent fairly, in all material respects, tinaricial position of Tenaris S.A. and its
subsidiaries at 31 December 2014 and 31 Decemld&;, 20d the results of their operations and theshdlows for each of the three years in
the period ended 31 December 2014 in conformiti Witernational Financial Reporting Standards ssdd by the International Accounting
Standards Board and in conformity with Internatidfiaancial Reporting Standards as adopted by tivegean Union. Also in our opinion, t
Company did not maintain, in all material respeefgctive internal control over financial repodias of 31 December 2014, based on criteria
established imnternal Control — Integrated Framewo(R013) issued by the Committee of Sponsoring Omgdiuns of the Treadway
Commission (COSO), because a material weaknesseimal control over financial reporting existedtet date since the Company’s controls
for evaluating and monitoring relevant indicatofvalue for its equity investments, such as thegwiof comparable arm’s length transactions
did not operate effectively. A material weaknesa deficiency, or a combination of deficienciesinternal control over financial reporting,
such that there is a reasonable possibility thratigerial misstatement of the annual or interimritial statements will not be prevented or
detected on a timely basis. The material weakrefesred to above is described in Management’s Repointernal Control over Financial
Reporting” appearing under Iltem 15. We considelnéirhaterial weakness in determining the natungintj, and extent of audit tests applied ir
our audit of the 2014 consolidated financial staeta and our opinion regarding the effectivenesh@Company’s internal control over
financial reporting does not affect our opiniontbose consolidated financial statements. The Cogipamanagement is responsible for these
financial statements, for maintaining effectivesimtal control over financial reporting and foratssessment of the effectiveness of internal
control over financial reporting, included in maragent’s report referred to above. Our responsjidito express opinions on these financial
statements and on the Companiiternal control over financial reporting basedoarr integrated audits. We conducted our audigecaordanc
with the standards of the Public Company Accoun@wgrsight Board (United States). Those standagqagire that we plan and perform the
audits to obtain reasonable assurance about whisthénancial statements are free of material tatemnent and whether effective internal
control over financial reporting was maintainedlhmaterial respects. Our audits of the finanstatements included examining, on a test
basis, evidence supporting the amounts and diselesn the financial statements, assessing theuatiog principles used and significant
estimates made by management, and evaluating #ralbfinancial statement presentation. Our autiiht®rnal control over financial reportii
included obtaining an understanding of internaltcmrover financial reporting, assessing the rtsktta material weakness exists, and testing
and evaluating the design and operating effectis®é internal control based on the assessedQiskaudits also included performing such
other procedures as we considered necessary airthuenstances. We believe that our audits provideaaonable basis for our opinions.

As discussed in Notes | and 1V.12.b to the constdid financial statements, the Company has restat2814 financial statements to correct
the error.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Livembourg
T:+352404848 1. F ! +552 404848 zoo0, wnmomoe. lu

Cabimet de révision agrés, Experf-comptable (autorisation gouvernementole ntioo028256)
R.C.S, Luxembourg B 05 477 - TVA LUz5482518
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A company'’s internal control over financial repodiis a process designed to provide reasonablesmesuregarding the reliability of financial
reporting and the preparation of financial statet:iéor external purposes in accordance with gelyesatepted accounting principles. A
company’s internal control over financial reportingludes those policies and procedures that (fppeto the maintenance of records that, in
reasonable detail, accurately and fairly refleettfansactions and dispositions of the assetseofdmpany; (ii) provide reasonable assurance
that transactions are recorded as necessary tatg@aparation of financial statements in accor@awith generally accepted accounting
principles, and that receipts and expenditureh®tbmpany are being made only in accordance witibaisations of management and
directors of the company; and (iii) provide readnaassurance regarding prevention or timely detectf unauthorised acquisition, use, or
disposition of the company’s assets that could lzanweterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of any
evaluation of effectiveness to future periods atgexct to the risk that controls may become inadégjbecause of changes in conditions, or
the degree of compliance with the policies or pdoces may deteriorate.

PricewaterhouseCoopers, Société coopérative Luxembourg, 29 May 20:
Represented b

[s/ Mervyn R. Matrtins
Mervyn R. Martins
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RESTATED CONSOLIDATED INCOME STATEMENT

(all amounts in thousands of U.S. dollars, unléherwise statec

Continuing operations
Net sales
Cost of sale:

Gross profit

Selling, general and administrative exper

Other operating incom

Other operating expens

Operating income

Finance Incom:

Finance Cos

Other financial result

Income before equity in earnings of non-consolidatecompanies and income tax
Equity in earnings (losses) of r-consolidated companit
Income before income tay

Income tax

Income for the year

Attributable to:
Owners of the parel
Non-controlling interest:

Earnings per share attributable to the owners of tle parent during the period:
Weighted average number of ordinary shares (thals3

Continuing operations

Basic and diluted earnings per share (U.S. dofiarshare

Basic and diluted earnings per ADS (U.S. dollarsAi®S) (*)

(*) Each ADS equals two shart

RESTATED CONSOLIDATED STATEMENT OF COMPREHENSIVE IN COME

(all amounts in thousands of U.S. dolle

Income for the year

Items that will not be reclassified to profit or lcss:
Remeasurements of post employment benefit obligs
Income tax on items that will not be reclassit

Items that may be subsequently reclassified to prifor loss:

Currency translation adjustme

Change in value of available for sale financiatrimsents and cash flow hedc
Share of other comprehensive income of-consolidated companie

- Currency translation adjustme

- Changes in the fair value of derivatives heldashdlow hedges and othe
Income tax relating to components of other compmnsive income (*;

Other comprehensive loss for the year, net of tax
Total comprehensive income for the yea
Attributable to:

Owners of the parel
Non-controlling interest:

Notes

o1 U1 W N =

o OO

Year ended December 31

2014 2013 2012
(Restated)
10,337,96  10,596,78  10,834,03
(6,287,46)  (6,456,78)  (6,637,29)
4,050,50: 4,139,99! 4,196,73
(1,963,95)  (1,941,21)  (1,883,78)
27,85¢ 14,30¢ 71,38(
(215,58 (28,257 (27,729
1,898,81 2,184,83 2,356,60
38,21: 34,76 36,93:
(44,38%) (70,45() (55,507
39,21« 7,00¢ (31,529
1,931,85. 2,156,15: 2,306,50:
(164,61) 46,09¢ (63,206)
1,767,23 2,202,24! 2,243,29
(586,06 (627,87) (541,55
1,181,17 1,574,37. 1,701,73!
1,158,51 1,551,39. 1,699,37!
22,65¢ 22,97¢ 2,364
1,181,17 1,574,37. 1,701,73!
1,180,53 1,180,53 1,180,53
0.9¢ 1.31 1.44
1.9¢ 2.65 2.8¢
Year ended December 31
2014 2013 2012
(Restated)
1,181,17¢ 1,574,37. 1,701,73'
1,85( 18,31« (13,449
(517) (4,865) 3,71¢
1,337 13,44¢ (9,72¢)
(197,71) (1,947 (4,547
(10,487 2,941 5,631
(54,68¢ (87,666 (108,48()
(3,857) 2,68: 951
40C 47¢ (61€)
(266,339 (83,50 (107,06
(265,00)  (70,05) (116,79)
916,17 1,504,31' 1,584,94:
894,92¢ 1,480,57. 1,588,44
21,24¢ 23,740 (3,499
916,17 1,504,31' 1,584,94:




(*) Relates to cash flow hedg

The accompanying notes are an integral part oktRestated Consolidated Financial Statements.
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RESTATED CONSOLIDATED STATEMENT OF FINANCIAL POSITI

(all amounts in thousands of U.S. dolle

ASSETS

Non-current assets
Property, plant and equipment, |
Intangible assets, n
Investments in nc-consolidated companit
Available for sale asse
Other investment
Deferred tax asse
Receivable!

Current assets
Inventories
Receivables and prepayme
Current tax asse
Trade receivable
Other investment
Cash and cash equivalel

Total assets

EQUITY

Capital and reserves attributable to owners optrent
Non-controlling interest:

Total equity

LIABILITIES

Non-current liabilities
Borrowings
Deferred tax liabilities
Other liabilities
Provisions

Current liabilities
Borrowings
Current tax liabilities
Other liabilities
Provisions
Customer advance
Trade payable

Total liabilities

Total equity and liabilities

Notes

10
11
12
30

20
13

14
15
16
17
18
18

19
20

21(i)
22(ii)

18
16

21(ii)
23(ii)

At December 31, 201«

At December 31, 201

Contingencies, commitments and restrictions tadibtxibution of profits are disclosed in Note 25.

The accompanying notes are an integral part oktRestated Consolidated Financial Statements.

(Restated)

5,159,55 4,673,76
2,757,63I 3,067,23i
643,63( 912,75¢
21,57: 21,57:
1,53¢ 2,49¢
268,25 197,15¢

262,17¢  9,114,35 152,08(  9,027,07!
2,779,86! 2,702,64
267,63: 220,22:
129,40:- 156,19:
1,963,39. 1,982,97
1,838,37! 1,227,33

417,64  7,396,32. 614,52¢ 6,903,90I

16,510,67 15,930,97

12,654,11 12,290,422

152,20( 179,44¢

12,806,31 12,469,86
30,83: 246,21¢
714,12: 751,10!
285,86 277,25

70,71« 1,101,53 66,79¢ 1,341,37!
968,40° 684,71
352,35¢ 266,76(
296,27" 250,99
20,38( 25,71t
133,60¢ 56,91:

831,80 2,602,82 834,62 2,119,72!

3,704,36. 3,461,10.

16,510,67 15,930,97
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RESTATED CONSOLIDATED STATEMENT OF CHANGES IN EQUIT Y

(all amounts in thousands of U.S. dollars)

Balance at December 31, 201
Income for the year
Currency translation adjustme
Remeasurements of post employment be
obligations, net of taxe
Change in value of available for sale financial
instruments and cash flow hedges net of
Share of other comprehensive income of-
consolidated compani
Other comprehensive (loss) income for the ye:
Total comprehensive income for the yea
Acquisition of nor-controlling interest:
Dividends paid in cas
Balance at December 31, 2014 (Restate

Attributable to owners of the parent

Currency Non-
Share Translation Retained controlling
Capital Legal Share Other Earnings
(1) Reserve Premium Adjustment Reserve (2) Total interests Total
(Restated)
1,180,53° 118,05: 609,73 (406,749 (305,759 11,094,59 12,290,42 179,44t 12,469,86
— — — — — 1,158,51 1,158,51 22,65¢ 1,181,17
— — — (196,85 — — (196,85) (85¢9) (197,71))
— — — — 1,50: — 1,50:¢ (16€) 1,337
— — — — (9,699 — (9,699 (389 (10,089
— — — (54,689 (3,859 — (58,549 — (58,54Y
— — — (251,54() (12,049 — (263,58 (1,419 (265,00:)
— — — (251,540 (12,049 1,158,51 894,92 21,24¢ 916,17-
— — — — 7 — 7 (152) (24%)
— — — — — (531,247 (531,247 (48,339 (579,58)
1,180,53° 118,05: 609,73 (658,289 (317,79) 11,721,87 12,654,11 152,20( 12,806,31

(1) The Company has an authorized share capital ofggestlass of 2.5 billion shares having a nomirzdiig of $1.00 per share. As of December 31, 20drktivere
1,180,536,830 shares issued. All issued shardsiliyrgaid.

(2) The Distributable Reserve and Retained Earningsutzbd according to Luxembourg Law are disclosedadte 25

The accompanying notes are an integral part oktRestated Consolidated Financial Statements.
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RESTATED CONSOLIDATED STATEMENT OF CHANGES IN EQUIT Y (Cont.)

(all amounts in thousands of U.S. dolle

Attributable to owners of the parent

Currency Non-
Translation controlling
Share Legal Share Other Retained
Capital (1) Reserve Premium Adjustment Reserve Earnings Total interests Total

Balance at December 31, 2012 ( 1,180,53 118,05 _ 609,73( (316,83) (314,29) 10,050,83 11,328,03 171,56. 11,499,59
Income for the year — — — — — 1,551,39 1,551,39. 22,97¢ 1,574,37.

Currency translation adjustme — — — (2,247 — — (2,247 30¢€ (1,94))

Effect of adopting IAS 19} — — — — 13,44¢ — 13,44¢ — 13,44¢

Hedge reserve, net of t: — — — — 2,96( — 2,96( 45¢ 3,41¢

Share of other comprehensive income of non-

consolidated compani — — — (87,66¢) 2,682 — (84,98 — (84,989
Other comprehensive (loss) income for the ye: — — — (89,917 19,09: — (70,827) 76E (70,05°)
Total comprehensive income for the yea — — — (89,919) 19,09: 1,551,39 1,480,57. 23,74: 1,504,31
Acquisition of nor-controlling interest: — — — — (10,55) — (10,557 2,78¢ (7,76%)
Dividends paid in cas — — — — — (507,63)) (507,63) (18,647) (526,277)
Balance at December 31, 201 1,180,53° 118,05¢ 609,73 (406,744 (305,75 11,094,59 12,290,42 179,44t 12,469,86
Attributable to owners of the parent
Currency Non-
Translation controlling
Share Legal Share Other Retained
Capital (1) Reserve Premium Adjustment Reserve Earnings Total interests Total

Balance at December 31, 2011 ( 1,180,53 118,05 _ 609,73( (210,77) (40,91) 8,800,06. 10,456,70 666,03: 11,122,73
Income for the year — — — — — 1,699,37 1,699,37: 2,36¢ 1,701,73

Currency translation adjustme — — — 2,421 — — 2,421 (6,96¢) (4,547)

Effect of adopting IAS 19} — — — — (9,669 — (9,669 (64) (9,729

Hedge reserve, net of ti — — — — 3,92¢ — 3,92¢ 1,08¢ 5,01:

Share of other comprehensive income of-

consolidated compani — — — (108,48() 87C — (107,610 81 (107,529

Other comprehensive loss for the yea — — — (106,059 (4,86¢) — (110,92%) (5,867) (116,79)
Total comprehensive income for the yea — — — (106,059 (4,869 1,699,37 1,588,44 (3,499 1,584,944
Acquisition and increase of n-controlling interest: — — — — (268,51)) — (268,51 (490,06¢) (758,58)
Dividends paid in cas — — — — — (448,60 (448,60 (90%) (449,509
Balance at December 31, 201 1,180,53° 118,05: 609,73 (316,83) (314,29) 10,050,83 11,328,03 171,56. 11,499,59

(1) The Company has an authorized share capitakofgle class of 2.5 billion shares having a nainialue of $1.00 per share. As of December 313201 2012there were

1,180,536,830 shares issued. All issued shardsiliyrgaid.
(*) See section Il.A. for changes in presentation dube application of IAS19F

The accompanying notes are an integral part oktRestated Consolidated Financial Statements.
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(all amounts in thousands of U.S. dolle

Cash flows from operating activities

Income for the yee

Adjustments for

Depreciation and amortizatic

Impairment charg

Income tax accruals less payme

Equity in (earnings) losses of r-consolidated companit
Interest accruals less payments,

Changes in provisior

Changes in working capit

Other, including currency translation adjustm
Net cash provided by operating activities

Cash flows from investing activities

Capital expenditure

Advance to suppliers of property, plant and equiptr

Investment in na-consolidated companit

Acquisition of subsidiaries and n-consolidated companit

Net loan to no-consolidated companit

Proceeds from disposal of property, plant and egeift and intangible asse
Increase due to sale of r-consolidated compar

Dividends received from n-consolidated compani

Changes in investments in short terms secul

Net cash used in investing activitie

Cash flows from financing activities

Dividends paic

Dividends paid to nc-controlling interest in subsidiarit
Acquisitions of no-controlling interest:

Proceeds from borrowings (

Repayments of borrowings (

Net cash used in financing activities

Decrease in cash and cash equivaler

Movement in cash and cash equivalent
At the beginning of the ye:

Effect of exchange rate chang
Decrease in cash and cash equival

At December 31,

Cash and cash equivalent
Cash and bank depos
Bank overdraft:

Year ended December 31
Notes 2014 2013 2012

(Restated)
1,181,171 1,574,37. 1,701,73
10& 11 615,62 610,05« 567,65

5 205,84 — —
27(ii) 79,06:  12541¢  (160,95)

7 164,61 (46,099 63,20¢
27(iii) (37,199 (29,729  (25,30%)
(4,989 (1,800 (12,437

27(i) (72,06  188,78(  (303,01)
(88,029 (43,649 25,10«
2,04406 2,377,35 _1,855,99

10 & 11 (1,089,37) (753,499  (789,73)

(63,390 (22,239 4,41¢
12 (1,380) — —
26 (28,06() — (510,82Y)
(21,45() — —
11,15¢ 33,18¢ 8,01¢
12 — — 3,14(
12 17,73¢ 16,33+ 18,70¢
(611,049  (582,92) _ (213,63)
(1,785,81) (1,309,13) (1,479,91)
9 (531,24)  (507,63)  (448,60)
(48,339 (18,647 (90E)
12 (145) (7,768  (758,58)

3,046,83  2,460,40 2,054,091
(2,890,71) (3,143,24) (1,27153)
(423,600 (1,216,87) _ (425,539
(165,35()  (148,65) (49,45

598,14!  772,65( 815,03
(16,350 (25,85 7,07¢

(165,35()  (148,65) (49,45

27(v) _ 416,44! _ 59814! 77265

At December 31,

2014 2013 2012
18 417,64¢  61452¢ 828,45
19 (1,200  (16,38) (55,80

416,44! 598,14! 772,65t

(*) Mainly related to the renewal of sh-term local facilities carried out during the yeafd 4, 2013 and 201

The accompanying notes are an integral part oktRestated Consolidated Financial Statements.
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I. GENERAL INFORMATION

Tenaris S.A. (the “Company”) was established astdiplimited liability company (SocietéAnonyme)der the laws of the Grand-Duchy of
Luxembourg on December 17, 2001. The Company heltser directly or indirectly, controlling interessin various subsidiaries in the steel
pipe manufacturing and distribution businesseseReices in these Restated Consolidated FinaneirBénts to “Tenaris” refer to Tenaris
S.A. and its consolidated subsidiaries. A listha principal Company’s subsidiaries is includetlote 29 to these Restated Consolidated
Financial Statements.

The Company’s shares trade on the Buenos Airek &xchange, the Italian Stock Exchange and the déax5tock Exchange; the Compasy’
American Depositary Securities (“ADS”) trade on thew York Stock Exchange.

Restatement of Previously Issued Financial Statemen— Carrying value of Usiminas investment

Subsequent to the issuance of the Company’s audgitedal Consolidated Financial Statements for #asg/ended December 31, 2014, 2013
and 2012 and following the approval of such Comlstéid Financial Statements by the Board of Dirscamd the General Meeting of
Shareholders, the Company has restated such CdaigaliFinancial Statements to reduce the carryimguat of the Company’s investment in
UsinasSiderurgicas de Minas Gerais S.A. — Usim(fldsiminas”).

This restatement follows the conclusion of previgulisclosed discussions with the Staff of the LE8curities and Exchange Commission
regarding Staff comments relating to the carryinfyig of the Company’s investment in Usiminas unBBS as of September 30, 2014 and
subsequent periods. The Staff had requested infmmaegarding Tenaris’s value in use calculatiand the differences between the carrying
amounts and certain other indicators of value uigdiclg the purchase price of BRL12 (approximately8$per share which the Company’s
affiliate Ternium S.A. (“Ternium”) paid in Octob@014 for the acquisition of 51.4 million additiortd$iminas ordinary shares from Caixa de
Previdéncia dos Funcionarios do Banco do BrazREYI (“PREVI”), and indicated that the PREVI tractian price provided objective
evidence of the value of the Usiminas investment.

As a result of these discussions, the Companydrasaluated and revised the assumptions useddolatd the carrying value of the Usiminas
investment at September 30, 2014. In calculatiegvedue in use of the Usiminas investment initiaiported at September 30, 2014, the
Company had combined the assumptions used in ffferett projected scenarios. For the purposeseaxfdaiRestated Consolidated Financial
Statements, however, the Company recalculated vialuge as of September 30, 2014 based primarith@assumptions in the most
conservative scenario, which includes a lower dpegancome, an increase in the discount rate atielcacase in the perpetuity growth rate
Note 12). As a result, the Company recorded an immget of $161.2 million as of September 30, 20Béching a carrying value for tl
Usiminas investment of BRL12 per share. In addjttbe Company’s investment in Ternium was also stdfiito reflect the change in value of
that company’s participation in Usiminas. As a tesfithe impairment and adjustment as of SepterBbef014, the Company did not record ¢
further impairment or adjustment as of December2814.

Accordingly, the Company’s 2014 annual Consolidd&gthncial Statements have been amended and btvateduce the carrying amount of
the Company’s investment in Usiminas. The restaténwvéhich is treated as the correction of an eurader accounting rules, impacts the
Consolidated Statement of Financial Position, tbagdlidated Statement of Changes in Equity, thesGlahated Income Statement, the
Consolidated Statement of Other Comprehensive lecamd the Consolidated Statement of Cash Flowthéoyear ended December 31, 2014
The restatement impacts only the year ended DeaeBih@014. No impact was recorded on the Cong®itiRinancial Statements for the
years ended December 31, 2013 and 2

As a result of the restatement, non-current asents decreased by $165.0 million, accumulated ircbas decreased by $184.8 million and
cumulative currency translation adjustment (of wonsolidated companies) has increased by $19.ibmilThe 2014 basic and diluted
earnings per share for profit attributable to thaers of the parent have decreased from $1.14mmishare to $0.98 gain per share.

Following the restatement, these Restated Consetidéinancial Statements for the years ended Deee81) 2014, 2013 and 2012 of the
Company have been approved and authorized for isstiee Board of Directors on May 28, 2015.
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Restatement of Previously Issued Financial Statemen— Carrying value of Usiminas investment (Cont.)

The effect of this restatement on the Company’siptssly issued Consolidated Financial Statemerdm(firising the effects on Tenaris’s direct
investment in Usiminas and on its indirect invesitrtarough Ternium) is as follows:

CONSOLIDATED INCOME STATEMENT

(all amounts in thousands of U.S. dollars, unldéberwise statec Year ended December 31, 201

As reported Adjustment Restated
Equity in earnings (losses) of non-consolidated ganmes 20,14 (184,75) (164,616
Income for the yee 1,365,93: (184,75 1,181,171
Income for the year attributable to owners of theept 1,343,27. (184,75) 1,158,51
Earnings per share (U.S. dollars per sh 1.14 (0.16) 0.9¢
Earnings per ADS (U.S. dollars per share) 2.2¢ (0.32) 1.9¢

(*) each ADS equals two shar

As of December 31, 2014, from the total adjustnoéi§1184.8 million, $108.6 million are related t@t@ompany’s direct participation in
Usiminas and $76.2 million through Ternium’s papation in Usiminas.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(all amounts in thousands of U.S. dollars, unldéberwise statec Year ended December 31, 201
As reported Adjustment Restated

Income for the year 1,365,93 (184,75) 1,181,171
Share of other comprehensive income of-consolidated companie
- Currency translation adjustme (74,417 19,72« (54,689
Other comprehensive income (loss) for the yearphtx (284,729 19,72« (265,007
Total comprehensive income for the y 1,081,20 (165,03 916,17
Total comprehensive income for the year attribuigablowners of the

parent 1,059,96; (165,03) 894,92¢

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(all amounts in thousands of U.S. dollars, unléherwise statec Year ended December 31, 201

As reported Adjustment Restated
Investments in non-consolidated companies 808,66: (165,03) 643,63(
Total asset 16,675,71 (165,03) 16,510,67.
Capital and reserves attributable to owners optrent 12,819,14 (165,03) 12,654,11
Total equity 12,971,34 (165,03 12,806,31

As of December 31, 2014, from the total adjustnoéi$165.0 million, $96.2 million are related to tBempany’s direct participation in
Usiminas and $68.8 million through Ternium’s papation in Usiminas.

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(all amounts in thousands of U.S. dollars, unldéberwise statec Year ended December 31, 201

As reported Adjustment Restated
Currency Translation Adjustment (678,009 19,72« (658,28
Retained Earning 11,906,63 (184,75 11,721,87
Total equity 12,971,34  (165,03) 12,806,31

CONSOLIDATED STATEMENT OF CASH FLOW

(all amounts in thousands of U.S. dollars, unldéberwise statec Year ended December 31, 201
As reported Adjustment Restated
Income for the year 1,365,93 (184,75) 1,181,171

Equity in earnings (losses) of r-consolidated companit (20,147 184,75 164,61t



F-10



Table of Contents

Tenaris S.A. Restated Consolidated Financial Statgsfor the years ended December 31, 2014, 20d2@h2

[I. ACCOUNTING POLICIES

The principal accounting policies applied in thegaration of these Restated Consolidated FinaStaé&ments are set out below. These
policies have been consistently applied to allytsars presented, unless otherwise stated.

A Basis of presentation

The Restated Consolidated Financial Statementgiéris have been prepared in accordance with btierral Financial Reporting Standards
(“IFRS™), as issued by the International AccountBigndards Board (“lASB”) and adopted by the Euappenion, under the historical cost
convention, as modified by the revaluation of afalié for sale financial assets and financial asssddiabilities (including derivative
instruments) at fair value through profit or lo¥he Restated Consolidated Financial Statementsialess otherwise noted, presented in
thousands of U.S. dollars (“$").

Whenever necessary, certain comparative amountstean reclassified to conform to changes in ptatien in the current year.

As further described below, as from January 1, 2618 Company adopted IAS 19 (amended 2011). Tieeteadf these changes in the
recognition and measurement of pension obligatatsother post-employment obligations was $60.#ani($77.0 million in other long term
liabilities net of a deferred income tax of $22.8lion and $6.0 million related to the adoptionl&fS 19 in non-consolidated companies) for
2012.

The preparation of Restated Consolidated Finastatements in conformity with IFRS requires manag@nto make certain accounting
estimates and assumptions that might affect therteg amounts of assets and liabilities and thelalisire of contingent assets and liabilities a
the reporting dates, and the reported amountsvehrges and expenses during the reporting yearsaActsults may differ from these
estimates.

(1) New and amended standards not yet adopted @ledant for Tenaris
IFRS 15 Revenue from contracts with customers”

In May 2014, the IASB issued IFRS 15, “Revenue fimontracts with customers”, which sets out the ireguents in accounting for revenue
arising from contracts with customers and whichased on the principle that revenue is recogniZeehveontrol of a good or service is
transferred to the customer. IFRS 15 must be applieannual periods beginning on or after Januap17.

IFRS 9,“Financial instruments”

In July 2014, the IASB issued IFRS 9, “Financiatmments”, which replaces the guidance in IASIB&icludes requirements on the
classification and measurement of financial assettliabilities, as well as an expected creditéssnodel that replaces the current incurrec
impairment model. IFRS 9 must be applied on anpagbds beginning on or after January 1, 2018.

Amendments to IFRS 1“Consolidated financial statements” and IAS 28, Vigstments in associates and joint ventures”

In September 2014, the IASB issued the AmendmenSRS 10, “Consolidated financial statements” BR8 28, “Investments in associates
and joint ventures”, which addresses an acknowlkdgeonsistency between the requirements of batidstrds in dealing with the sale or
contribution of assets between an investor anasis®ciate or joint venture. These amendments neuspplied annual periods beginning on or
after January 1, 2016.

These standards are not effective for the finarny@al beginning January 1, 2014 and have not bady adopted.
These standards have not been endorsed by the EU.

The Company’s management has not yet assessedt#dial impact that the application of these séadd may have on the Company’s
financial condition or results of operations.
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A Basis of presentation (Cont.)

(2) New and amended standards adopted for Tenaris

Amendments to IAS 2Financial instruments: Presentation’, IAS 36, ‘lamipment of assets’ and IAS 39, ‘Financial instrurtisefiRecognition
and measurement’.

All the amendments to the standards IAS 32, ‘Fir@nastruments: Presentation’ — Offsetting fina@ssets and financial liabilities, 1AS 36,
‘Impairment of assets’ — Recoverable amount disokes for non-financial assets and IAS 39, ‘Finanicistruments: Recognition and
measurement’ — Novation of derivatives and contioneof hedge accounting have been analyzed bZtmpany. The application of these
standards did not materially affect the Companiyiaricial condition or results of operations.

B Group accounting
(1) Subsidiaries and transactions with non-contngllinterests

Subsidiaries are all entities over which Tenaris ¢@ntrol. Tenaris controls an entity when it ip@sed to, or has rights to, variable returns-
its involvement with the entity and has the abitityaffect those returns through its power overehtty. Subsidiaries are fully consolidated
from the date on which control is exercised byGmenpany and are no longer consolidated from the cattrol ceases.

The purchase method of accounting is used to atdouthe acquisition of subsidiaries by TenarieeTost of an acquisition is measured a
fair value of the assets given, equity instrumésgged and liabilities incurred or assumed at #ite df exchange. Acquisition-related costs are
expensed as incurred. Identifiable assets acquiediljties and contingent liabilities assumedaibusiness combination are measured initially
at their fair values at the acquisition date. Amp{tontrolling interest in the acquiree is measwidter at fair value or at the non-controlling
interest’s proportionate share of the acquireetsansets. The excess of the aggregate of the evatwh transferred and the amount of any
non-controlling interest in the acquireeover the faitue of the identifiable net assets acquired isnded as goodwill. If this is less than the
value of the net assets of the subsidiary acquiheddifference is recognized directly in the Cditlsted Income Statement.

Transactions with non-controlling interests thatt result in a loss of control are accountedassactions with equity owners of the
Company. For purchases from non-controlling intsretbe difference between any consideration padtithe relevant share acquired of the
carrying value of net assets of the subsidiargé®rded in equity. Gains or losses on disposal®tecontrolling interests are also recorded in
equity.

Material interecompany transactions, balances and unrealized {aBses) on transactions between Tenaris subigisihave been eliminated
consolidation. However, since the functional cucseaf some subsidiaries is its respective locateney, some financial gains (losses) arising
from inter-company transactions are generated. & hesincluded in the Consolidated Income StatemnedérOther financial results

(2) Non-consolidated companies

Non-consolidated companies are all entities in whichafis has significant influence but not controlngelly accompanying a shareholding
between 20% and 50% of the voting rights. Investsi@nnon- consolidated companies (associateda@nthjentures) are accounted for by the
equity method of accounting and are initially reciagd at cost. The Company’s investment in non-gliaisted companies includes goodwill
identified in acquisition, net of any accumulategbairment loss.

Unrealized results on transactions between Teaardsts non-consolidated companies are eliminaie¢ld extent of Tenaris’s interest in the
non-consolidated companies. Unrealized losseslsmesiiminated unless the transaction provideseswid of an impairment indicator of the
asset transferred. Financial statements of nonetidlased companies have been adjusted where negeéssansure consistency with IFRS.

The Company’s pro-rata share of earnings in norsalisated companies is recorded in the Consolidatesime Statement undBquity in
earnings (losses) of non-consolidated companigge Company’s pro-rata share of changes in asmrves is recognized in the Consolidated
Statement of Changes in Equity un@ther Reserves.
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B Group accounting (Cont.)

(2) Non-consolidated companies (Cont.)

At December 31, 2014, Tenaris holds 11.46% of Ten's common stock. The following factors and ciratiamces evidence that Tenaris has
significant influence (as defined by IAS 28, “Intr@&nts in associates companies”) over Ternium agna result the Company’s investment in
Ternium has been accounted for under the equithaodet

* Both the Company and Ternium are under the indizestmon control of San Faustin S..

*  Four out of the nine members of Ternium’s Boafr@®irectors (including Ternium’s chairman) ares@members of the Company’s Board
of Directors;

* Under the shareholders agreement by and betthegBompany and Techint Holdings S.ar.l, a wholined subsidiary of San Faustin
S.A. and Ternium’s main shareholder, dated Jan®a2p06, Techint Holdings S.ar.l, is required tetactions within its power to cause
(a) one of the members of Ternium’s Board of Divesto be nominated by the Company and (b) ang@irenominated by the Company
to be only removed from Ternit’s Board of Directors pursuant to previous writtestiuctions of the Compan

The Company’s investment in Ternium is carriechabrporation cost plus proportional ownership offifigm’s earnings and other
shareholders’ equity accounts. Because the exchafrigeeholdings in Amazonia and Ylopa for shame§ ernium was considered to be a
transaction between companies under common casftfdn Faustin S.A. (formerly San Faustin N.V.)ndis recorded its initial ownership
interest in Ternium at $229.7 million, the carryivaue of the investments exchanged. This value$22s6 million less than Tenaris’s
proportional ownership of Ternium’s shareholdergligy at the transaction date. As a result of ttéatment, Tenaris’'s investment in Ternium
will not reflect its proportional ownership of Téum’s net equity position. Ternium carried out aitial public offering (“IPO”)of its shares o
February 1, 2006, listing its ADS on the New Yotk Exchange.

At December 31, 2014, Tenaris holds through itzlBem subsidiary Confab Industrial S.A. (“Confap%).0% of the shares with voting rights
and 2.5% of Usiminas'’s total share capital. Forfémtors and circumstances that evidence that Tehas significant influence over Usiminas
to account it for under the equity method (as defiby IAS 28, “Investments in Associates comparnjese Note 12.

Tenaris reviews investments in non-consolidatedpaomes for impairment whenever events or changesdamstances indicate that the
asset’s carrying amount may not be recoverabldy aa@ significant or prolonged decline in faimebelow the carrying value.

Tenaris carries its investment in Ternium at itsgartional equity value, with no additional goodwait intangible assets recognized. At
December 31, 2014, 2013 and 2012, no impairmentigioms were recorded on Tenaris’s investment imiben.

Tenaris carries its investment in Usiminas at itgoprtional equity value, with no additional goother intangible assets recognized. During
the years ended December 31, 2014 and 2012, arringyd charge was recorded on Tenaris’s investimeldsiminas. See Note 7.

C Segment information
The Company is organized in one major business segyiiubes, which is also the reportable operategment.

The Tubes segment includes the production ando$dleth seamless and welded steel tubular procumtgelated services mainly for the oil
and gas industry, particularly oil country tubulgmods (OCTG) used in drilling operations, and fitreo industrial applications with production
processes that consist in the transformation el gt#o tubular products. Business activities inled in this segment are mainly dependent on
the oil and gas industry worldwide, as this indygdra major consumer of steel pipe products, pagirly OCTG used in drilling activities.
Demand for steel pipe products from the oil andigdsstry has historically been volatile and degepdmarily upon the number of oil and
natural gas wells being drilled, completed and mked, and the depth and drilling conditions of theslls. Sales are generally made to end
users, with exports being done through a centraipaged global distribution network and domestiessmade through local subsidiaries.
Corporate general and administrative expenses heee allocated to the Tubes segment.
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C Segment information (Cont.)

Others include all other business activities angrafing segments that are not required to be separaported, including the production and
selling of sucker rods, welded steel pipes forteleconduits, industrial equipment, coiled tubiegergy and raw materials that exceed interne
requirements.

Tenaris's Chief Operating Decision Maker (CEO) Isaldonthly meetings with senior management, in wbjoérating and financial
performance information is reviewed, including fic&l information that differs from IFRS principgléas follows:

e The use of direct cost methodology to calculageinventories, while under IFRS it is at fulltaincluding absorption of production
overheads and depreciatio

* The use of costs based on previously internallindefcost estimates, while, under IFRS, costs @aulated at historical cos

»  Other timing and no significant differenci

Tenaris groups its geographical information in fareas: North America, South America, Europe, Midghst and Africa, and Far East and
Oceania. For purposes of reporting geographicatinétion, net sales are allocated to geographiealssbased on the customer’s location;
allocation of assets, capital expenditures andcées®al depreciations and amortizations are baseleogeographical location of the assets.

D Foreign currency translation
(1) Functional and presentation currency
IAS 21 (revised) defines the functional currencytescurrency of the primary economic environmenwhich an entity operates.

The functional and presentation currency of the @amy is the U.S. dollar. The U.S. dollar is therency that best reflects the economic
substance of the underlying events and circumssareevant to Tenaris global operations.

Starting January 1, 2012, the Company changediutietibnal currency of its Mexican, Canadian andad@ge subsidiaries from their respec
local currencies to the U.S. dollar.

Except from the Brazilian and Italian subsidiamd®se functional currencies are their local curiescTenaris determined that the functional
currency of its other subsidiaries is the U.S.atplbased on the following principal considerations

» Sales are mainly negotiated, denominated attiédén U.S. dollars. If priced in a currency atliean the U.S. dollar, the sales price
considers exposure to fluctuation in the exchaagge versus the U.S. doll

» Prices of their critical raw materials and inputs priced and settled in U.S. dolla

» Transaction and operational environment and thie taw of these operations have the U.S. dollane#erence currenc
« Significant level of integration of the local opgoas within Tenari's international global distribution netwol

* Net financial assets and liabilities are mainlyeiged and maintained in U.S. dolla

e The exchange rate of certain legal currenciesdva-been affected by recurring and severe economies

(2) Transactions in currencies other than the fiowal currency

Transactions in currencies other than the functionaency are translated into the functional cocseusing the exchange rates prevailing a
date of the transactions or valuation where iterag@measured.

At the end of each reporting period: (i) monetaeyris denominated in currencies other than the ifumadtcurrency are translated using the
closing rates; (ii) non-monetary items that are snead in terms of historical cost in a currencyeotinan the functional currency are translatec
using the exchange rates prevailing at the datieeofransactions; and (iii) nanenetary items that are measured at fair valuecrgency othe
than the functional currency are translated udiegetxchange rates prevailing at the date wheraithgdlue was determined.
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D Foreign currency translation (Cont.)

(2) Transactions in currencies other than the fioral currency (Cont.)

Foreign exchange gains and losses resulting frenséktlement of such transactions and from theslation at year-end exchange rates of
monetary assets and liabilities denominated inetwgies other than the functional currency are dexbias gains and losses from foreign
exchange and included i@ther financial results”in the Consolidated Income Statement, except wieégreéd in equity as qualifying cash
flow hedges and qualifying net investment hedgean3lation differences on non-monetary financiaktsand liabilities such as equities held
at fair value through profit or loss are recognimegrofit or loss as part of the “fair value gainloss,” while translation differences on non-
monetary financial assets such as equities cladsifs available for sale are included in the “aldd for sale reserve” in equity. Tenaris had n
such assets or liabilities for any of the periodsspnted.

(3) Translation of financial information in currei@s other than the functional currency

Results of operations for subsidiaries whose foneti currencies are not the U.S. dollar are trawdlato U.S. dollars at the average exchange
rates for each quarter of the year. Financial Btat# positions are translated at the end-of-yeelnaxge rates. Translation differences are
recognized in a separate component of equity asmey translation adjustments. In the case of@@abther disposal of any of such
subsidiaries, any accumulated translation diffeeemould be recognized in income as a gain or lass the sale.

E Property, plant and equipment

Property, plant and equipment are recognized #triial acquisition or construction cost less aculated depreciation and impairment losses.
Historical cost includes expenditure that is diseattributable to the acquisition of the itemsoperty, plant and equipment acquired through
acquisitions accounted for as business combinatiase been valued initially at the fair market et the assets acquired.

Major overhaul and rebuilding expenditures aretediped as property, plant and equipment only wihénprobable that future economic
benefits associated with the item will flow to ip@up and the investment enhances the conditi@ssets beyond its original condition. The
carrying amount of the replaced part is derecoghi@edinary maintenance expenses on manufacturimgepties are recorded as cost of
products sold in the year in which they are inadirre

Borrowing costs that are attributable to the adjaisor construction of certain capital assetsaagitalized as part of the cost of the asset, in
accordance withAS 23(R) (“Borrowing Costs”) Assets for which borrowing costs are capitaliaeglthose that require a substantial period o
time to prepare for their intended use.

Depreciation method is reviewed at each year eegré&xiation is calculated using the strailji-method to depreciate the cost of each as
its residual value over its estimated useful kg follows:

Land No Depreciatior
Buildings and improvemen 30-50 years
Plant and production equipme 1C-40 years
Vehicles, furniture and fixtures, and other equipir 4-10 years

The asset’s residual values and useful lives afifsg@nt plant and production equipment are revigwad adjusted, if appropriate, at each yea
end date.

Management'’s re-estimation of assets useful lipedprmed in accordance with IAS 16 (“Property pland equipment”), did not materially
affect depreciation expenses for 2014, 2013 an@.201

Tenaris depreciates each significant part of an & property, plant and equipment for its diffarproduction facilities that (i) can be properly
identified as an independent component with a thastis significant in relation to the total costloe item, and (ii) has a useful operating life
that is different from another significant parttbét same item of property, plant and equipment.

Gains and losses on disposals are determined byaramg the proceeds with the carrying amount oétssand are recognized undaher
operating incomer Other operating expens@sthe Consolidated Income Statement.
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F Intangible assets
(1) Goodwill

Goodwill represents the excess of the acquisit@st over the fair value of Tenaris’s share of dentiifiable assets acquired as part of busines
combinations determined mainly by independent wadna. Goodwill is tested annually for impairmentecarried at cost less accumulated
impairment losses. Impairment losses on goodwdllreot reversed. Goodwill is included on the Comkadtd Statement of Financial Position
underintangible assets, net.

For the purpose of impairment testing, goodwiklili®cated to a subsidiary or group of subsidiattiet are expected to benefit from the busi
combination which generated the goodwill beinggést

(2) Information systems projects

Costs associated with maintaining computer softywaograms are generally recognized as an experiselased. However, costs directly
related to the development, acquisition and impleat@n of information systems are recognized temigible assets if it is probable they have
economic benefits exceeding one year.

Information systems projects recognized as assetamaortized using the straight-line method oveirthseful lives, generally not exceeding a
period of 3 years. Amortization charges are maitagsified as Selling, general and administratkgeases in the Consolidated Income
Statement.

Management's re-estimation of assets useful ligegformed in accordance with IAS 38 (“Intangiblesats”), did not materially affect
depreciation expenses for 2014.

(3) Licenses, patents, trademarks and proprietaghhology

Licenses, patents, trademarks, and proprietanntdofy acquired in a business combination aresaithjtrecognized at fair value at the
acquisition date. Licenses, patents, proprietafirielogy and those trademarks that have a fingéulitife are carried at cost less accumulatec
amortization. Amortization is calculated using giight-line method to allocate the cost overrthstimated useful lives, and does not exceel
a period of 10 years.

The balance of acquired trademarks that have indefiseful lives according to external appraisabants to $86.7 million at December 31,
2014 and 2013, included in Hydril CGU. Main factomnsidered in the determination of the indefiniseful lives, include the years that they
have been in service and their recognition amosgpooers in the industry.

Management's re-estimation of assets useful ligegfprmed in accordance with IAS 38 (“Intangiblesats”), did not materially affect
depreciation expenses for 2014.

(4) Research and development

Research expenditures as well as development ttradtdo not fulfill the criteria for capitalizaticare recorded aSost of salen the
Consolidated Income Statement as incurred. Reseatikdevelopment expenditures include€ost of salefor the years 2014, 2013 and 2!
totaled $106.9 million, $105.6 million and $83.0lion, respectively.

(5) Customer relationships
In accordance with IFRS 3 and IAS 38, Tenaris easgnized the value of customer relationships seglgrfrom goodwill attributable to the
acquisition of Maverick and Hydril.

Customer relationships acquired in a business auaibin are recognized at fair value at the acqaisitate, have a finite useful life and are
carried at cost less accumulated amortization. Aimadron is calculated using the straight line noetlover the expected life of approximately
14 years for Maverick and 10 years for Hydril.
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G Impairment of non-financial assets

Long-lived assets including identifiable intangillesets are reviewed for impairment at the loveaglifor which there are separately
identifiable cash flows (cash generating unitsSC@&U). Most of the Company’s principal subsidiafiieat constitute a CGU have a single main
production facility and, accordingly, each of sstisidiary represents the lowest level of assateggdgion that generates largely independent
cash inflows.

Assets that are subject to amortization are revigf@eimpairment whenever events or changes inugistances indicate that the carrying
amount may not be recoverable. Intangible assdtsindefinite useful life, including goodwill, amubject to at least an annual impairment

In assessing whether there is any indication tl@G& may be impaired, external and internal souofésformation are analyzed. Material
facts and circumstances specifically consideratiénanalysis usually include the discount rate usdanaris’s cash flow projections and the
business condition in terms of competitive and eoois factors, such as the cost of raw materialsgral gas prices, competitive environment,
capital expenditure programs for Tenaris’s custenaed the evolution of the rig count.

An impairment loss is recognized for the amountch the asset’s carrying amount exceeds its my@dle amount. The recoverable amoun
is the higher of the asset’s value in use andviire less costs to sell. Any impairment loss liscaltted to reduce the carrying amount of the
assets of the CGU in the following order:

(a) first, to reduce the carrying amount of any gootlallbcated to the CGU; ar
(b) then, to the other assets of the unit (groupnits) pro rata on the basis of the carrying anofieach asset in the unit (group of units),
considering not to reduce the carrying amount efasset below the highest of its fair value less tmsell, its value in use or zero.

The value in use of each CGU is determined on #séstof the present value of net future cash flewieh would be generated by such CGU.
Tenaris uses cash flow projections for a five ymaiod with a terminal value calculated based apgtaity and appropriate discount rates.

For purposes of calculating the fair value lessctissell Tenaris uses the estimated value ofdéutash flows that a market participant could
generate from the corresponding CGU.

Management judgment is required to estimate digeolfuture cash flows. Actual cash flows and vakmdd vary significantly from the
forecasted future cash flows and related valueselfusing discounting techniques.

Non-financial assets other than goodwill that suffesedmpairment are reviewed for possible reversabah reporting date.

H Other investments

Other investments consist primarily of investmentinancial instruments and time deposits with @umity of more than three months at the
date of purchase.

Certain fixed income financial instruments purchiblsg the Company have been categorized as avaiftabéale if designated in this category
or not classified in any of the other categoridse Tesults of these financial investments are neized in “Financial Result$ in the
Consolidated Income Statement using the effectiterést method. Unrealized gains and losses diaerimpairment and foreign exchange
results are recognized inOther comprehensive incomeOn maturity or disposal, net gain and lossesiptsly deferred in ‘Other
comprehensive incomeire recognized in Financial Result$ in the Consolidated Income Statement.

All other investments in financial instruments dimde deposits are categorized as financial ass¢t&ir value through profit or loss” because
such investments are both (i) held for trading @idiesignated as such upon initial recognitiosdiese they are managed and its performanc
is evaluated on a fair value basis. The resulthese investments are recognized in Financial Resuthe Consolidated Income Statement.

Purchases and sales of financial investments aognézed as of their settlement date.

The fair values of quoted investments are genebaled on current bid prices. If the market fanarfcial investment is not active or the
securities are not listed, Tenaris estimates tinesfdue by using standard valuation techniquee &ection 11l Financial Risk Management).

F-17



Table of Contents

Tenaris S.A. Restated Consolidated Financial Statgsfor the years ended December 31, 2014, 20d2@h2

| Inventories

Inventories are stated at the lower of cost andewsdizable value. The cost of finished goods amadg in process is comprised of raw
materials, direct labor and utilities (based on@®iRethod) and other direct costs and related ptamuoverhead costs. It excludes borrowing
costs. Tenaris estimates net realizable valuewehitories by grouping, where applicable, similaredated items. Net realizable value is the
estimated selling price in the ordinary courseusdibess, less any estimated costs of completiorsalfidg expenses. Goods in transit at year
end are valued based on supplier’s invoice cost.

Tenaris establishes an allowance for obsoleteoav-shoving inventory related to finished goods, diggpand spare parts. For slow moving or
obsolete finished products, an allowance is estadll based on management’s analysis of produaj.afyinallowance for obsolete and slow-
moving inventory of supplies and spare parts iatdisthed based on management’s analysis of sutis tie be used as intended and the
consideration of potential obsolescence due ton@olgical changes.

J Trade and other receivables

Trade and other receivables are recognized initalfair value, generally the original invoice aimt Tenaris analyzes its trade receivables o
a regular basis and, when aware of a specific eppatty’s difficulty or inability to meet its obligationsnpairs any amounts due by means
charge to an allowance for doubtful accounts. Addélly, this allowance is adjusted periodicallysbd on the aging of receivables.

K Cash and cash equivalents

Cash and cash equivalents are comprised of cdsdmis, liquidity funds and short-term investmenith\a maturity of less than three months
at the date of purchase which are readily convertibknown amounts of cash. Assets recorded in aad cash equivalents are carried at fair
market value or at historical cost which approxiesdair market value.

In the Consolidated Statement of Financial Positimk overdrafts are includedBorrowingsin current liabilities.

For the purposes of the Consolidated StatemenashE&lows, cash and cash equivalents includes @ftsd

L Equity
(1) Equity components
The Consolidated Statement of Changes in Equitydies:
» The value of share capital, legal reserve, shamjum and other distributable reserves calculateatcordance with Luxembourg La

* The currency translation adjustment, other reseretgined earnings and r-controlling interest calculated in accordance WHRS.

(2) Share capital

The Company has an authorized share capital afggesclass of 2.5 billion shares having a nomirsdile of $1.00 per share. Total ordinary
shares issued and outstanding as of December 34, 2013 and 2012 are 1,180,536,830 with a paevafli$1.00 per share with one vote
each. All issued shares are fully paid.

(3) Dividends distribution by the Company to shaidbrs

Dividends distributions are recorded in the Compafigancial statements when Compasighareholders have the right to receive the pay
or when interim dividends are approved by the Badmirectors in accordance with the by-laws of @@mpany.

Dividends may be paid by the Company to the exteattit has distributable retained earnings, caked in accordance with Luxembourg law
(see Note 25).
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M Borrowings

Borrowings are recognized initially at fair valuetiof transaction costs incurred and subsequerdhsored at amortized cost.

N Current and Deferred income tax

The tax expense for the period comprises currethaferred tax. Tax is recognized in the Consadiddhcome Statement, except for tax item:
recognized in the Consolidated Statement of Otloen@ehensive Income.

The current income tax charge is calculated orb#tsés of the tax laws enacted or substantivelytedaat the reporting date in the countries
where the Company’s subsidiaries operate and geneveable income. Management periodically evakiptesitions taken in tax returns with
respect to situations in which applicable tax ragjahs are subject to interpretation and estaldiginevisions when appropriate.

Deferred income tax is recognized applying theiliigtmethod on temporary differences arising betwehe tax basis of assets and liabilities
and their carrying amounts in the financial statetseThe principal temporary differences arise ffamvalue adjustments of assets acquire
business combinations, the effect of currency tetion on fixed assets and inventories, depreaiatio property, plant and equipment,
valuation of inventories and provisions for pengitems. Deferred tax assets are also recognizetetanperating loss carry-forwards. Deferred
tax assets and liabilities are measured at theatas that are expected to apply in the time pesioen the asset is realized or the liability is
settled, based on tax laws that have been enacgdbstantively enacted at the reporting date.

Deferred tax assets are recognized to the extenprbbable that future taxable income will beikade against which the temporary
differences can be utilized. At the end of eaclorégpg period, Tenaris reassesses unrecognizedrdéfeax assets. Tenaris recognizes a
previously unrecognized deferred tax asset to xtenéthat it has become probable that future teximcome will allow the deferred tax asset
to be recovered.

In 2013, Argentina enacted a law that amends d@srire tax law, including a 10% withholding tax omidend distributions made by Argentine
companies to foreign beneficiaries. Accordinglyp&September 30, 2013, the Company recorded amiadax provision of $45.4 million, for
the deferred tax liability on reserves for futur@idends at Tenaris’'s Argentine subsidiaries. ABetember 31, 2014, the balance amounted |
$17.7 million.

In 2014, Mexico enacted a tax reform which includeslithholding tax on the distribution of resulesngrated as from 2014. If 2014 net incc
were to be distributed as dividend, the estimatedumt of withholding tax would amount to approxiglgt$30 million. Tenaris estimates
that given the balance of results prior to 2014doemto be distributed, which are not subject tthtwlding tax, there will be no tax
withholding during 2015, consequently, no incomegeovision was recorded.

O Employee benefits
(1) Post employment benefits

The Company has defined benefit and defined cantab plans. A defined benefit plan is a pensiaanphat defines an amount of pension
benefit that an employee will receive on retiremestially dependent on one or more factors suagasyears of service and compensation.

The Company applied IAS 19 (amended 2011), “Emmdyenefits”, as from January 1, 2013. In accordavittethe amended standard, post-
employment benefits are accounted as follows:

The liability recognized in the statement of finem@osition in respect of defined benefit pengidens is the present value of the defined
benefit obligation at the end of the reporting périess the fair value of plan assets, if any. défined benefit obligation is calculated annually
(at year end) by independent actuaries using thjegted unit credit method. The present value efdéfined benefit obligation is determined
by discounting the estimated future cash outflogiagiinterest rates of high-quality corporate botidé are denominated in the currency in
which the benefits will be paid, and that have tetmmaturity approximating to the terms of thetedl pension obligation.
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O Employee benefits (Cont.)
(1) Post employment benefits (Cont.)

Actuarial gains and losses arising from experieagjastments and changes in actuarial assumptiensharged or credited to equity itOther
comprehensive inconidn the period in which they arise. Past-serviosts are recognized immediately in income statement

For defined benefit plans, net interest income/agpés calculated based on the surplus or deficiveld by the difference between the definec
benefit obligations less plan assets. For defimedribution plans, the Company pays contributianpublicly or privately administered pens
insurance plans on a mandatory, contractual omiaty basis. The Company has no further paymeigatins once the contributions have
been paid. The contributions are recognized as@raplbenefit expense when they are due. Prepatdimaions are recognized as an asset tc
the extent that a cash refund or a reduction irffuhee payments is available. As required by |45 domparative figures have been adjuste
reflect the retrospective application.

Tenaris sponsors funded and unfunded defined ligrefsion plans in certain subsidiaries. The migsiificant are:

* Anunfunded defined benefit employee retirempanb for certain senior officers. The plan is desd to provide certain benefits to those
officers (additional to those contemplated undenliapble labor laws) in case of termination of dmployment relationship due to cert
specified events, including retirement. This unfechghlan provides defined benefits based on yeaseroice and final average sala

* Employees’ service rescission indemnity: thet @ this obligation is charged to the Consoliddtecome Statement over the expected
service lives of employees. This provision is priityerelated to the liability accrued for employessTenariss Italian subsidiary. As fro
January 1, 2007 as a consequence of a changdtalian law, employees were entitled to make cbnitibns to external funds, thus,
Tenaris’s Italian subsidiary pays every year tliined contribution to the funds with no furthetightion. As a result, the plan changed
from a defined benefit plan to a defined contribatplan effective from that date, but only limitidthe contributions of 2007 onwart

* Funded retirement benefit plans held in Carfadsalary and hourly employees hired prior a d¢ertiate based on years of service and, il
the case of salaried employees, final averageysaath plans were replaced for defined contribuftans.

* Funded retirement benefit plan held in the OStfie benefit of some employees hired prior saperdate and is frozen for the purposes o
credited service as well as determination of fangdrage pay for the retirement benefit calculatRlan assets consist primarily of
investments in equities and money market funds.ithoighlly, an unfunded postretirement health afelfilan that offers limited medical
and life insurance benefits to the retirees, hivefibre a certain dat

(2) Other long term benefits

During 2007, Tenaris launched an employee retemtimhlong term incentive program (the “Programlagable to certain senior officers and
employees of the Company, who will be granted alvemof Units throughout the duration of the Prograime value of each of these Units is
based on Tenaris’ shareholders’ equity (excludioig-controlling interest). Also, the beneficiariddlte Program are entitled to receive cash
amounts based on (i) the amount of dividend payswgide by Tenaris to its shareholders, and (iiptimber of Units held by each
beneficiary to the Program. Units vest ratably av@eriod of four years and will be redeemed byGbepany ten years after grant date, with
the option of an early redemption at seven yedes gfant date. As the cash payment of the beisdiitd to the book value of the shares, and
not to their market value, Tenaris valued this lbegn incentive program as a long term benefit @lamlassified in IAS 19.

As of December 31, 2014 and 2013, the outstandhglity corresponding to the Program amounts t8.$9nillion and $82.4 million,
respectively. The total value of the units grarttedate under the program, considering the numbenits and the book value per share as of
December 31, 2014 and 2013, is $108.8 million &8&imillion, respectively.

(3) Other compensation obligations
Employee entitlements to annual leave and longiaeteave are accrued as earned.

Compensation to employees in the event of dismissalarged to income in the year in which it beesmpayable.
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P Provisions

Tenaris is subject to various claims, lawsuits atieér legal proceedings, including customer claimsyhich a third party is seeking payment
for alleged damages, reimbursement for lossesdanmmity. Tenaris’s potential liability with respeotsuch claims, lawsuits and other legal
proceedings cannot be estimated with certainty.ddament periodically reviews the status of eachifsignt matter and assesses potential
financial exposure. If, as a result of past evessptential loss from a claim or proceeding issidered probable and the amount can be
reasonably estimated, a provision is recorded. adsrfor loss contingencies reflect a reasonatiimate of the losses to be incurred based or
information available to management as of the dafeparation of the financial statements, aneé fako consideration Tenaris’ litigation and
settlement strategies. These estimates are printanistructed with the assistance of legal coursethe scope of liabilities become better
defined, there may be changes in the estimatagtafef costs which could have a material adverseeth its results of operations, financial
condition and cash flows.

If Tenaris expects to be reimbursed for an accexgxénse, as would be the case for an expensesotdosred under an insurance contract, ar
reimbursement is considered virtually certain,@éRpected reimbursement is recognized as a receivabl

Q Tradepayables
Trade payables are recognized initially at faiuealgenerally the nominal invoice amount.

R Revenue recognition

Revenue comprises the fair value of the considmragceived or receivable for the sale of goodssamdices in the ordinary course of
Tenaris’s activities. Revenue is shown net of valdded tax, returns, rebates and discounts andediftenating sales within the group.

Tenaris’ products and services are sold based pparhase orders, contracts or upon other persuasidence of an arrangement with
customers, including that the sales price is knowdeterminable. Sales are recognized as reveruedglivery, when neither continuing
managerial involvement nor effective control owss products is retained by Tenaris and when cadieds reasonably assured. Delivery is
defined by the transfer of risk and may includevael to a storage facility located at one of tanfpany’s subsidiaries. For bill and hold
transactions revenue is recognized only to thengxg it is highly probable delivery will be made) the products have been specifically
identified and are ready for delivery; (c) the satentract specifically acknowledges the deferrdd/dry instructions; (d) the usual payment
terms apply.

The percentage of total sales that were generetedlfill and hold arrangements for products locétefienariss storage facilities that have
been shipped to customers amounted to 1.1%,1.3%.806las of December 31, 2014, 2013 and 2012, cégply. The Company has not
experienced any material claims requesting theadktion of bill and hold transactions.

Other revenues earned by Tenaris are recognizéitediollowing basis:

» Construction contracts (mainly applicable tmaes Brazilian subsidiaries and amounted to 1.1%tal sales). The revenue recognition
of the contracts follows the IAS 11 guidance, tingans, when the outcome of a construction conteatbe estimated reliably and it is
probable that the contract will be profitable, ¢ant revenue is recognized over the period of tmdract by reference to the stage of
completion (measured by reference to the conti@atsdancurred up to the end of the reporting pesi®@ percentage of total estimated
costs for each contrac

» Interest income: on the effective yield ba

» Dividend income from investments in other companigsen Tenari right to receive payment is establish
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S Cost of sales and sales expenses
Cost of sales and sales expenses are recognifleel @onsolidated Income Statement on the accrs bdaccounting.

Commissions, freight and other selling expensetyding shipping and handling costs, are recordé&elling, general and administrative
expensesin the Consolidated Income Statement.

T Earnings per share

Earnings per share are calculated by dividing icerne attributable to owners of the parent by thly dveighted average number of common
shares outstanding during the year.

U Financial instruments

Non derivative financial instruments comprise irtw@snts in financial debt instruments and equitpetideposits, trade and other receivat
cash and cash equivalents, borrowings, and trad®ter payables. Tenaris’s non derivative finadnoistruments are classified into the
following categories:

* Financial instruments at fair value throughfjprand loss: comprise mainly cash and cash eqeitaland investments in certain financial
debt instruments and time deposits held for trac

» Loans and receivables: comprise trade receivabl@®ther receivables and are measured at amodasdising the effective interest r
method less any impairmel

» Available for sale assets: comprise certairdiincome financial instruments purchased by the@my that have been categorized as
available for sale if designated in this categarpat classified in any of the other categorieslsb includes the Comparsyinterest in th
Venezuelan Companies (see Note

»  Other financial liabilities: comprise borrowmgrade and other payables and are measured dizdaost using the effective interest
rate method

The categorization depends on the nature and peigiabe financial instrument and is determinethattime of initial recognition.
Financial assets and liabilities are recognizeddaerdcognized on their settlement date.

In accordance with IAS 39 (“Financial InstrumerRgcognition and Measurement”) embedded derivaivesaccounted separately from their
host contracts. The result has been recognized driereign exchange derivatives contracts restilts

Accounting for derivative financial instruments ameblging activities is included within the SectlinFinancial Risk Management.
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Ill. FINANCIAL RISK MANAGEMENT

The multinational nature of Tenaris’s operationd anstomer base exposes the Company to a varieigksf mainly related to market risks
(including the effects of changes in foreign cucyeexchange rates and interest rates), crediniskcapital market risk. In order to manage
volatility related to these exposures, the manageealuates exposures on a consolidated basisgtakvantage of logical exposure netting.
The Company or its subsidiaries may then enteniat@dus derivative transactions in order to préymriential adverse impacts on Tenaris’
financial performance. Such derivative transactiemsexecuted in accordance with internal poliaied hedging practices. The Company’s
objectives, policies and processes for managingethisks remained unchanged during 2014.

A. Financial Risk Factors
(i) Capital Market Risk

Tenaris seeks to maintain a low debt to total ggaitio considering the industry and the marketenstit operates. The yeand ratio of debt t
total equity (where “debt” comprises financial mwings and “total equity” is the sum of financiarbowings and equity) is 0.07 as of
December 31, 2014 same as of December 31, 2013Cdimpany does not have to comply with regulatopitahadequacy requirements as
known in the financial services industry.

(ii) Foreign exchange risk

Tenaris manufactures and sells its products innab@u of countries throughout the world and consetiyés exposed to foreign exchange rate
risk. Since the Company’s functional currency s thS. dollar the purpose of Tenaris’s foreign ency hedging program is mainly to reduce
the risk caused by changes in the exchange ra@hef currencies against the U.S. dollar.

Tenaris’s exposure to currency fluctuations isewexdd on a periodic consolidated basis. A numbeledi/ative transactions are performed in
order to achieve an efficient coverage in the atsef operative or natural hedges. Almost all esthtransactions are forward exchange rate:
contracts (see Note 24 Derivative financial instents).

Tenaris does not enter into derivative financiatimments for trading or other speculative purpostger than non-material investments in
structured products.

Because certain subsidiaries have functional caiesrother than the U.S. dollar, the results ofjivegiactivities, reported in accordance with
IFRS, may not reflect entirely the management’'esasent of its foreign exchange risk hedging progtater-company balances between
Tenaris’s subsidiaries may generate financial gosses) to the extent that functional currendiéer.

The value of Tenaris’s financial assets and liiediis subject to changes arising out of the Vianeof foreign currency exchange rates. The
following table provides a breakdown of Tenaris'aimfinancial assets and liabilities (includingdmn exchange derivative contracts) which
impact the Company’s profit and loss as of Decenie2014 and 2013:

All amounts Long / (Short) in thousands of U.S laisl As of December 31
Currency Exposure / Functional curre 2014 2013
Argentine Peso / U.S. Dollar (191,09) (368,989
Euro / U.S. Dolla (189,36¢) (137,599
U.S. Dollar / Brazilian Ree (150,48¢) (51,32)
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A. Financial Risk Factors (Cont.)

(ii) Foreign exchange risk (Cont.)

The main relevant exposures correspond to:
» Argentine Peso / U.S. doll

As of December 31, 2014 and 2013 consisting prisnafiArgentine Peso-denominated financial, trazteial and fiscal payables at
certain Argentine subsidiaries which functionalreucy was the U.S. dollar. A change of 1% in theSARSD exchange rate would have
generated a pre-tax gain / loss of $1.9 million $84 million as of December 31, 2014 and 2013 eetvely.

e Euro/U.S. dolla

As of December 31, 2014 and 2013, consisting piilgnaf Euro-denominated liabilities at certain sigharies which functional currency
was the U.S. dollar. A change of 1% in the EUR/US®hange rate would have generated a pre-tax ¢rzés bf $1.9 million and $1.4
million as of December 31, 2014 and 2013, respelgtiwhich would have been to a large extent offisethanges to Tenaris’ net equity
position.

Considering the balances held as of December 34 @0 financial assets and liabilities exposedteifin exchange rate fluctuations, Tenaris
estimates that the impact of a simultaneous 1%ré&ble / unfavorable movement in the levels of fgneturrencies exchange rates relative to
the U.S. dollar, would be a pre-tax gain / los$656 million (including a gain/ loss of $2.8 millialue to foreign exchange derivative
contracts), which would be partially offset by chas to Tenaris’s net equity position of $1.8 milli¢-or balances held as of December 31,
2013, a simultaneous 1% favorable/unfavorable meverm the foreign currencies exchange rates velati the U.S. dollar, would have
generated a pre-tax gain / loss of $6.7 milliorel(iding a loss / gain of $0.3 million due to foneigxchange derivative contracts), which woulc
have been partially offset by changes to Tenass'equity position of $0.8 million.

(iii) Interest rate risk

Tenaris is subject to interest rate risk on itestment portfolio and its debt. The Company usasxaof variable and fixed rate debt in
combination with its investment portfolio strategyom time to time, the Company may choose to énterforeign exchange derivative
contracts and / or interest rate swaps to mitigaeexposure to changes in the interest rates.

The following table summarizes the proportions afiable-rate and fixed-rate debt as of each yedr en

As of December 31

2014 2013
Amount in thousands Amount in thousands
of U.S. dollars % of U.S. dollars %
Fixed rate 755,49! 76% 643,00! 69%
Variable rate 243,74. 24% 287,93( 31%
Total (*) 999,24( 930,93

(*) As of December 31, 2014 approximately 73% @& tbtal debt balance corresponded to fixed-rateolongs where the original period
was nonetheless equal to or lesser than 360 dajscdmpares to approximately 65% of the total tamding debt balance as of
December 31, 201

The Company estimates that, if market interessrapplicable to Tenaris’s borrowings had been Hstpoints higher, then the additional pre
tax loss would have been $6.3 million in 2014 ahd.8 million in 2013.

Tenaris's exposure to interest risk associated isthebt is also mitigated by its investment palitf. Tenaris estimates that, if interest rates or
the benchmark rates for Tenaris portfolio had HE#hbasis points higher, then the additional preg&in would have been $5.7 million in
2014 and $3.7 million in 2013, partially offsettitite net losses to Tenaris’s borrowing costs.
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A. Financial Risk Factors (Cont.)

(iv) Credit risk

Credit risk arises from cash and cash equivaleleqsosits with banks and financial institutionswedl as credit exposures to customers,
including outstanding receivables and committedgaations. The Company also actively monitors thditvorthiness of its treasury,
derivative and insurance counterparties in ordenitdmize its credit risk.

There is no significant concentration of credikfisom customers. No single customer comprised rtttaa 10% of Tenaris’s net sales in 2014
2013 and 2012.

Tenaris’s credit policies related to sales of paigand services are designed to identify customighsacceptable credit history, and to allow
Tenaris to require the use of credit insurancégigbf credit and other instruments designed tdmize credit risks whenever deemed
necessary. Tenaris maintains allowances for impaitrfor potential credit losses (See Section Il J).

As of December 31, 2014 and 2013 trade receivaesint to $1,963.4 million and $1,983.0 milliongestively. Trade receivables have
guarantees under credit insurance of $460.5 miblioch $537.5 million, letter of credit and other bguarantees of $98.4 million and $36.5
million, and other guarantees of $12.3 million &%®.0 million as of December 31, 2014 and 2013aetyely.

As of December 31, 2014 and 2013 past due tragévadiles amounted to $350.1 million and $431.0iami|Irespectively. Out of those
amounts $75.8 million and $147.9 million are guéead trade receivables while $69.0 million and $5tillion are included in the allowance
for doubtful accounts. Past due receivable notipionwed relate to a number of customers for whoenettis no recent history of default. The
allowance for doubtful accounts and the existingrgatees are sufficient to cover doubtful tradeirables.

(v) Counterparty risk
Tenaris has investment guidelines with specifi@paaters to limit issuer risk on marketable se@sitCounterparties for derivatives and cash
transactions are limited to high credit qualityafirtial institutions, normally investment grade.

Approximately 88.6% of Tenaris’s liquid financiasets correspond to Investment Grade-rated instiignas of December 31, 2014, in
comparison with approximately 98.1% as of Decendig2013.

(vi) Liquidity risk

Tenaris financing strategy aims to maintain adegfiatincial resources and access to additionaiditgu During 2014, Tenaris has counted on
cash flows from operations as well as additionalktfénancing to fund its transactions.

Management maintains sufficient cash and marketdtarities to finance normal operations and be$ighat Tenaris also has appropriate
access to market for short-term working capitaldsee

Liquid financial assets as a whole (comprising casth cash equivalents and other current investhest® 13.7% of total assets at the end of
2014 compared to 11.6% at the end of 2013.

Tenaris has a conservative approach to the manaerhiés liquidity, which consists of cash in bankquidity funds and short-term
investments mainly with a maturity of less tharethmonths at the date of purchase.

Tenaris holds primarily investments in money mafkatls and variable or fixed-rate securities froweistment grade issuers. As of
December 31, 2014 and 2013, Tenaris does not hieae dxposure to financial instruments issued byoean sovereign counterparties.

Tenaris holds its cash and cash equivalents pdiyriarl.S. dollars. As of December 31, 2014 and201.S. dollar denominated liquid assets
represented approximately 83% and 76% of totaldifjmancial assets respectively.
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A. Financial Risk Factors (Cont.)
(vii) Commodity price risk

In the ordinary course of its operations, Tenauchase commodities and raw materials that aresuty) price volatility caused by supply
conditions, political and economic variables artteoffactors. As a consequence, Tenaris is exposeskiresulting from fluctuations in the
prices of these commaodities and raw materials. figfiaes the prices of such raw materials and cawlitres for short-term periods, typically
not in excess of one year, in general Tenaris doebedge this risk.

B. Financial instruments by category

Accounting policies for financial instruments haween applied to the line items below:

Assets at fair
value through

Loans and Available

December 31, 201. profit and loss receivables for sale Total
Assets as per statement of financial positio
Derivative financial instrumen 25,58¢ — — 25,58¢
Trade receivable — 1,963,39: — 1,963,39.
Other receivable — 172,19( — 172,19(
Available for sale assets (See note — — 21,57: 21,57:
Other investment 1,452,15! — 387,75¢  1,839,91
Cash and cash equivalel 296,87. 120,77. — 417,64!
Total 1,774,621 2,256,351 409,33  4,440,30
Liabilities at fair
value through profit Other financial

December 31, 201. and loss liabilities Total

Liabilities as per statement of financial position

Borrowings — 999,24( 999,24(

Derivative financial instrumen 56,83 — 56,83

Trade and other payables — 866,68! 866,68!

Total 56,83 1,865,92 1,922,76.

Assets at fair
value through
Available
profit and Loans and
December 31, 201 loss receivables for sale Total
Assets as per statement of financial positio
Derivative financial instrumen 9,27: — — 9,27:
Trade receivable — 1,982,97! — 1,982,97
Other receivable — 105,95( — 105,95(
Available for sale asse — — 21,57: 21,57:
Other investment 1,184,44 — 45,38( 1,229,82
Cash and cash equivalel 491,36° 123,16: — 614,52¢
Total 1,685,08: 2,212,09 66,957 3,964,13.
Liabilities at fair
value through profit Other financial

December 31, 201 and loss liabilities Total

Liabilities as per statement of financial position

Borrowings — 930,93! 930,93!

Derivative financial instrumen 8,26¢ — 8,26¢

Trade and other payables — 869,93: 869,93:

Total 8,26¢ 1,800,86: 1,809,13

(*) The maturity of most of trade payables is less thamyear
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C. Fair value hierarchy

IFRS 13 requires for financial instruments thatmesasured in the statement of financial positiciaiatvalue, a disclosure of fair value
measurements by level according to the followirig\Walue measurement hierarchy:

Level 1- Quoted prices (unadjusted) in active merker identical assets or liabilities.

Level 2- Inputs other than quoted prices includéttiiv Level 1 that are observable for the asseiability, either directly (that is, as prices) or
indirectly (that is, derived from prices).

Level 3- Inputs for the asset or liability that aua based on observable market data (that is,agmeable inputs).

The following table presents the assets and ligslthat are measured at fair value as of DeceBihe2014 and 2013.

December 31, 201. Level 1 Level 2 Level 3 (*) Total
Assets

Cash and cash equivalel 417,64! — — 417,64!
Other investment 1,277,46! 560,91 1,53¢ 1,839,91:
Derivatives financial instrumen — 25,58¢ — 25,58¢
Available for sale assets ( — — 21,57: 21,57
Total 1,695,111 586,50: 23,11 2,304,72.
Liabilities

Derivatives financial instrumen — 56,83¢ — 56,83«
Total — 56,83¢ — 56,83¢
December 31, 201 Level 1 Level 2 Level 3 (*) Total
Assets

Cash and cash equivalel 614,52¢ — — 614,52¢
Other investment 866,38: 360,94¢ 2,49¢ 1,229,82
Derivatives financial instrumen — 9,27: — 9,27:
Available for sale assets ( — — 21,57: 21,57
Total 1,480,91.  370,22: 24,07( 1,875,20;
Liabilities

Derivatives financial instrumen — 8,26¢ — 8,26¢
Total — 8,26¢ — 8,26¢

(*) For further detail regarding Available for saleetsssee Note 3!

There were no transfers between Level 1 and 2 guhie period.

The fair value of financial instruments traded ativve markets is based on quoted market pricdseateporting date. A market is regarded as
active if quoted prices are readily and regulaxgikable from an exchange, dealer, broker, indugtoup, pricing service, or regulatory ager
and those prices represent actual and regularilyroog market transactions on an arm'’s length hdsis quoted market price used for
financial assets held by Tenaris is the currenfpbick. These instruments are included in Levaeld @mprise primarily corporate and
sovereign debt securities.

The fair value of financial instruments that aré tnaded in an active market (such as certain sletatrities, certificates of deposits with orig
maturity of more than three months, forward andriest rate derivative instruments) is determineddigg valuation techniques which
maximize the use of observable market data wheited@ and rely as little as possible on entitycsfie estimates. If all significant inputs
required to value an instrument are observableingteument is included in Level 2. Tenaris valiteassets and liabilities included in this le
using bid prices, interest rate curves, broker afimms, current exchange rates, forward ratesaptiéd volatilities obtained from market
contributors as of the valuation date.
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C. Fair value hierarchy (Cont.)

If one or more of the significant inputs are nosé@don observable market data, the instrumenisealed in Level 3. Tenaris values its as:
and liabilities in this level using observable netrinputs and management assumptions which refledompany’s best estimate on how
market participants would price the asset or lighdt measurement date. Main balances includedisnevel correspond to Available for sale
assets related to Tenaris’s interest in Venezumampanies under process of nationalization (see B@}.

The following table presents the changes in Levassets and liabilities:

Year ended December 31

2014 2013
Assets / Liabilities
At the beginning of the period 24,07( 24,17¢
Currency translation adjustment and ott (959) (10%)
At the end of the year 23,111 24,07(

D. Fair value estimation

Financial assets or liabilities classified as asagfair value through profit or loss are measuneder the framework established by the IASB
accounting guidance for fair value measurementsdisalosures.

The fair values of quoted investments are genebafed on current bid prices. If the market fanarfcial asset is not active or no market is
available, fair values are established using stahdauation techniques.

For the purpose of estimating the fair value offCaisd cash equivalents and Other Investments agpiniless than ninety days from the
measurement date, the Company usually chooseg tih@historical cost because the carrying amolimancial assets and liabilities with
maturities of less than ninety days approximatdhéed fair value.

The fair value of all outstanding derivatives isedtmined using specific pricing models that inclugiguts that are observable in the market or
can be derived from or corroborated by observahta.drhe fair value of forward foreign exchangetraets is calculated as the net present
value of the estimated future cash flows in eacheticy, based on observable yield curves, convémtedJ.S. dollars at the spot rate of the
valuation date.

Borrowings are comprised primarily of fixed ratéotland variable rate debt with a short term portidrere interest has already been fixed.
They are classified under other financial liabétiand measured at their amortized cost. Tenansagss that the fair value of its main finan
liabilities is approximately 100.1% of its carryiagnount including interests accrued in 2014 as @vatpwith 100.2% in 2013. Tenaris
estimates that a change of 100 basis points irefieeence interest rates would have an estimatpddtrof approximately 0.4% in the fair val
of borrowings as of December 31, 2014 and 0.3%®182Fair values were calculated using standandatiain techniques for floating rate
instruments and comparable market rates for digauyflows.
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E. Accounting for derivative financial instruments and hedging activities

Derivative financial instruments are initially repgzed in the statement of financial position @t ¥alue through profit and loss on each date &
derivative contract is entered into and are subseitjuremeasured at fair value. Specific toolsueed for calculation of each instrument’s fair
value and these tools are tested for consisten@/roonthly basis. Market rates are used for atlipgi operations. These include exchange
rates, deposit rates and other discount rates imgttie nature of each underlying risk.

As a general rule, Tenaris recognizes the full amhoelated to the change in fair value of derivatimancial instruments iRinancial resultsn
the Consolidated Income Statement.

Tenaris designates certain derivatives as hedgearb€ular risks associated with recognized asseliabilities or highly probable forecast
transactions. These transactions (mainly curreapydrd contracts on highly probable forecast tratisas) are classified as cash flow hedges
The effective portion of the fair value of deriwegs that are designated and qualify as cash flalgé®is recognized in equity. Amounts
accumulated inequity are then recognized in therire statement in the same period than the offgdtigses and gains on the hedged item.
The gain or loss relating to the ineffective pattis recognized immediately in the income statemEeme fair value of Tenaris’s derivative
financial instruments (assets or liabilities) cangs to be reflected on the statement of finampaaltion. The full fair value of a hedging
derivative is classified as a current or non curesset or liability according to its expiry date.

For transactions designated and qualifying for leealgcounting, Tenaris documents at the inceptigheofransaction the relationship between
hedging instruments and hedged items, as welkatgsk management objectives and strategy for uakiaeg various hedge transactions.
Tenaris also documents its assessment on an onlgagig, of whether the derivatives that are usdgb@ging transactions are highly effective
in offsetting changes in the fair value or cashflaf hedged items. At December 31, 2014 and 20#8effective portion of designated cash
flow hedges which is included inOther Reservesih equity amounts to $7.9 million debit and $0.1liom credit( see Note 24 Derivative
financial instruments).

The fair values of various derivative instrumergedifor hedging purposes are disclosed in Not&/24ements in the hedging reserve inclu
within “ Other Reservesih equity are also shown in Note 24.
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IV. OTHER NOTES TO THE RESTATED CONSOLIDATED FINANC IAL STATEMENTS
(In the notes all amounts are shown in thousands $f dollars, unless otherwise stated)

1 Segment information

As mentioned in section Il. AP — C, the Segmentimiation is disclosed as follows:

Reportable operating segments

(all amounts in thousands of U.S. dolla
Year ended December 31, 201

IFRS - Net Sales (*)
Management View- Operating income

« Differences in cost of sales and oth

« Depreciation and amortization/Impairme
IFRS - Operating income
Financial income (expense),
Income before equity in earnings of no-consolidated companies and income te
Equity in earnings of nc¢-consolidated companit
Income before income tax
Capital expenditure
Depreciation and amortizatic

(all amounts in thousands of U.S. dolla
Year ended December 31, 201
IFRS - Net Sales (*)
Management View- Operating income
« Differences in cost of sales and oth
« Depreciation and amortizatic
IFRS - Operating income
Financial income (expense), 1
Income before equity in earnings of non-consolidatecompanies and income tax
Equity in losses of nc-consolidated companit
Income before income tay

Capital expenditure
Depreciation and amortizatic

(all amounts in thousands of U.S. dolla
Year ended December 31, 201
IFRS - Net Sales (*)
Management View- Operating income
« Differences in cost of sales and oth
« Depreciation and amortizatic
IFRS - Operating income
Financial income (expense), 1
Income before equity in earnings of no-consolidated companies and income te
Equity in earnings of nc-consolidated companit
Income before income ta»
Capital expenditure
Depreciation and amortizatic

(*) In 2014, the company aligned the presentation letdaetween Management and IFRS vi

Tubes Other Total
(Restated)
9,581,61! 756,34° 10,337,96
2,022,42! 27,73t 2,050,16.
(35,467 5,197 (30,266)
(121,289 207 (121,08)
1,865,67 33,13¢ 1,898,811
__ 33,03
1,931,85.
(164,61()
1,767,23
1,051,14 38,22t 1,089,37.
593,67 21,95¢ 615,62¢
Tubes Other Total
9,812,29! 784,48t 10,596,78
2,098,16! 91,26¢ 2,189,42!
(1,855  (3,337) (5,192
711 (114) 597
2,097,011 87,81« 2,184,83I
(28,679
2,156,15.
___46,09¢
2,202,24!
721,86¢ 31,62¢ 753,49¢
589,48: 20,57 610,05
Tubes Other Total
10,023,32 810,70° 10,834,03
2,198,70. 109,38! 2,308,08!
(58,385 (1,149 (59,53))
111,50¢ (3,459 108,05(
2,251,821 104,77¢ 2,356,60°
(50,102
2,306,50:
(63,2096
2,243,29
771,73¢ 17,99 789,73:
549,13( 18,52« 567,65«

Transactions between segments, which were elimidriateonsolidation, mainly related to sales of pcenergy, surplus raw materials and
others from the Other segment to the Tubes segioe$i233,863, $276,388 and $345,285 in 2014, 20329012, respectively.

Net income under Management view amounted to $12UBdlion, while under IFRS amounted to $1,181.iliam. In addition to the amoun
reconciled above, the main differences arise frioenimpact of functional currencies on financialutedeferred income taxes as well as



result of investment in non-consolidated companies.
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1 Segment information (Cont.)

Geographical information

Middle Far East  Unallocatec

North South East & &
(all amounts in thousands of U.S. dolle America America Europe Africa Oceania (*) Total
Year ended December 31, 201 (Restate()
Net sales 4,977,23'  2,125,98. 979,04: 1,843,77: 411,91 — 10,337,96
Total asset 9,550,34' 3,340,97. 1,857,28! 598,17 498,69: 665,20: 16,510,67
Trade receivable 733,86 554,54 259,11! 340,88(  74,99: — 1,963,39.
Property, plant and equipment, | 2,953,76. 1,303,16: 683,28: 60,35« 158,99! — 5,159,55
Capital expenditure 610,25: 338,99! 111,23. 10,89  18,00: — 1,089,37.
Depreciation and amortizatic 345,18! 120,90! 119,22¢ 10,15«  20,15¢ — 615,62¢
Year ended December 31, 2013
Net sales 4,412,26: 2,586,49 958,17¢ 2,119,891 519,94¢ — 10,596,78
Total asset 8,130,81. 3,150,000 2,561,55 562,20t 592,06! 934,33( 15,930,97
Trade receivable 613,73! 506,04« 364,80t 373,84: 124,55( — 1,982,97
Property, plant and equipment, | 2,292,81 1,098,73. 1,059,88 59,19¢ 163,14( — 4,673,76
Capital expenditure 285,41: 283,26! 151,55( 5,04¢  28,22: — 753,49¢
Depreciation and amortizatic 327,34 110,49¢ 140,18( 10,59  21,44( — 610,05:
Year ended December 31, 201
Net sales 5,270,06. 2,717,23. 1,092,64. 1,271,58 482,50° — 10,834,03
Total asset 7,780,87. 3,824,93  2,327,90. 449,05t 578,19¢ 998,58: 15,959,54
Trade receivable 528,44 867,22 273,82 286,21: 115,07t — 2,070,77:
Property, plant and equipment, | 2,222,900 1,003,87. 985,61 64,63: 157,94 — 4,434,97
Capital expenditure 338,82 237,45¢ 185,35« 9,72( 18,37« — 789,73:
Depreciation and amortizatic 316,15¢ 103,53 116,77: 7,98¢  23,19¢ — 567,65:

There are no revenues from external customersgaittile to the Company’s country of incorporatibnembourg). For geographical
information purposes, “North America” comprises &da, Mexico and the USA (32.6%); “South Americaingoises principally Argentina
(10.7%), Brazil, Colombia and Ecuador; “Europe” goises principally Italy, United Kingdom, Norway@&Romania; “Middle East and
Africa” comprises principally Angola, Iraq, Nigeri&audi Arabia, United Arab Emirates, Kazakhstaomgd and; “Far East and Oceania”
comprises principally China and Indonesia.

(*) Includes Investments in non-consolidated coniggand Available for sale assets for $21.6 miliim2014, 2013 and 2012 (see Note 12
and 30).
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2 Cost of sales

Year ended December 31

(all amounts in thousands of U.S. dolle 2014 2013 2012
Inventories at the beginning of the yea 2,702,64 2,985,80! 2,806,40!
Plus: Charges of the period
Raw materials, energy, consumables and ¢ 3,944,28. 3,749,92. 4,330,54
Increase in inventory due to business combinat 4,33¢ — 1,48¢
Services and fee 453,81¢ 422,14 433,94«
Labor cos! 1,204,72 1,199,35. 1,256,04.
Depreciation of property, plant and equipm 366,93: 368,50° 333,46t
Amortization of intangible asse 17,32« 8,26: 7,091
Maintenance expens 217,69 202,33¢ 260,27
Allowance for obsolescenc 4,704 70,97( 49,90
Taxes 20,02« 4,95¢ 6,79:¢
Other 130,84! 147,18( 137,14(
6,364,68: 6,173,62! 6,816,68!
Less: Inventories at the end of the y (2,779,86) (2,702,64) (2,985,809

6,287,46! 6,456,78 6,637,29:

3 Selling, general and administrative expenses

Year ended December 31

(all amounts in thousands of U.S. dolle 2014 2013 2012

Services and fees 178,70( 177,99¢ 213,07:
Labor cos! 594,66( 575,58t 570,95(
Depreciation of property, plant and equipm 20,19° 19,13: 15,02:
Amortization of intangible asse 211,17¢ 214,15: 212,07:
Commissions, freight and other selling exper 598,13 600,23¢ 550,61:
Provisions for contingencie 35,55% 31,42¢ 21,16:
Allowances for doubtful accoun 21,70 23,23¢ 3,84(
Taxes 165,67 170,65¢ 170,58:
Other 138,14! 128,78: 126,47

1,963,95. 1,941,21. 1,883,78!

4 Labor costs (included in Cost of sales and in Sielg, general and administrative expenses)

Year ended December 31

(all amounts in thousands of U.S. dolle 2014 2013 2012
Wages, salaries and social security costs 1,743,25. 1,714,47 1,772,39
Employees’ service rescission indemnity (includihgse classified as

defined contribution plan: 17,43: 10,97¢ 13,93¢
Pension benefi—defined benefit plan 18,64¢ 32,110 20,80¢
Employee retention and long term incentive prog 20,05 17,37¢ 19,84¢

1,799,38! 1,774,93 1,826,99.

At the year-end, the number of employees was 2782614, 26,825 in 2013 and 26,673 in 2012.
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4 Labor costs (included in Cost of sales and in Sielg, general and administrative expenses) (Cont.)

The following table shows the geographical distiiiru of the employees:

Country
Argentina
Mexico
Brazil
USA

Italy
Romania
Canade
Indonesie
Colombia
Japar
Other

2014 2013 2012
6,421 6,37¢ 6,621
5,51¢ 5,29( 4,93(
3,83¢ 3,30¢ 3,161
3,54¢ 3,44¢ 3,522
2,352 2,352 2,49:
1,72¢ 1,63 1,53¢
1,22t 1,28( 1,33¢
677 711 752
614 627 622
58¢ 56¢ 59¢
1,312 1,22¢ 1,11(
27,81¢ 26,82¢ 26,67:

5 Other operating income and expenses

Year ended December 31

(all amounts in thousands of U.S. dolle 2014 2013 2012
Other operating income
Reimbursement from insurance companies and othdrphrties agreements ( 49C 14 49,49t
Net income from other sal 8,84: 10,66: 12,31:
Net rents 4,041 3,49¢ 2,98¢
Other 14,48: — 6,58:¢
27,85¢ 14,308  71,38(
Other operating expense:
Contributions to welfare projects and I-profits organization 9,961 21,147 22,22¢
Provisions for legal claims and contingenc (760) 2 (66¢)
Loss on fixed assets and material supplies dispbseppet 203 39 227
Impairment charg 205,84¢ — —
Allowance for doubtful receivable 33€ 1,70¢ 5,93¢
Other — 5,36¢ —

215,58¢ 28,257 27,72

(*) In 2012, Confab Industrial S.A., a Tenaris ddi@y organized in Brazil (“Confab”) collected frothe Brazilian government an amount,
net of attorney fees and other related expensegmbximately Brazilian reais (“BRL") 99.8 milliofapproximately $49.2 million),
recorded in other operating income. The incomeetéect on this gain amounted to approximately $1illion. This payment was
ordered by a final court judgment that represemisfab’s right to interest and monetary adjustmesetr @ tax benefit that had been paid
to Confab in 1991 and determined the amount of sigttt.

Impairment charge

Tenaris’s main source of revenue is the sale adyeets and services to the oil and gas industry taadevel of such sales is sensitive to
international oil and gas prices and their impactldlling activities.

In the past few months, oil prices have fallen fromer $100/bbl in June 2014 to less than $50/bBhimuary 2015. This decline is affecting
drilling activity and the expected demand for OCpi@ducts. Tenaris conducted an impairment test bv@nain assets and determined a
charge of $206 million during the fourth quarter26fl4, which affected its welded pipe assets iro@biia and Canada.

At December 31, 2014, the carrying value of thetssinpaired (i.e., property, plant and equipmeitiatangible assets) was as follows:

Assets befor Assets afte
(all amounts in thousands of U.S. dolli impairment Impairmen impairmen
Tubocaribe — Colombia 255,06( (174,239 80,82

Prudentia— Canade 261,49 (31,610 229,88




Total 516,55 (205,849 310,70t
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5 Other operating income and expenses (Cont.)

The value-in-use was used to determine the recblevalue. Value-in-use is calculated by discountime estimated cash flows over a five
year period based on forecasts approved by managefRor the subsequent years beyond the-year period, a terminal value is calculated
based on perpetuity considering a nominal growth 082%. The growth rate considers the long-teverage growth rate for the oil and gas
industry, the higher demand to offset depletioexéting fields and the Company’s expected markeegration.

The main key assumptions, used in estimating theevia use are oil and natural gas prices evolutios level of drilling activity and Tenaris’s
market share.

For purposes of assessing key assumptions, Tarsassexternal sources of information and managejuéginent based on past experience.

The discount rates used are based on the respegctigated average cost of capital (WACC) whichdagidered to be a good indicator of
capital cost. For each CGU where assets are adldcatspecific WACC was determined taking into aotahe industry, country and size of
business. In 2014, the main discount rates used inex range between 9% and 13%.

The main factors that could result in additionapaitment charges in future periods would be areiase in the discount rate / decrease in
growth rate used in the Company’s cash flow pragastand a further deterioration of the businessjpetitive and economic factors, such as
the oil and gas prices, capital expenditure prograifenaris’s clients, the evolution of the rig abuthe competitive environment and the cost
of raw materials.

Following the requirements of IAS 36, Tenaris hatednined that the CGU for which a reasonable pesshange in a key assumptions wc
cause the CGUs’ carrying amount to exceed its re@le amount was the welded OCTG CGU in the USAin&rease of 100 Bps in the
discount rate would generate an impairment of $thif®on; a decline of 100 Bps in the growth ratevddgenerate an impairment of $116
million; and a decline of 5% in the cash flow pajens would generate an impairment of $73 million.

For Prudential an increase of 100 Bps in the distoate would generate an impairment of $35 millianlecline of 100 Bps in the growth rate
would generate an impairment of $19 million; ardealine of 5% in the cash flow projections woulshgete an impairment of $12 million.
For Tubocaribe an increase of 100 Bps in the distmte would generate an impairment of $12 mill@mlecline of 100 Bps in the growth rate
would generate an impairment of $7 million; andealohe of 5% in the cash flow projections would gezie an impairment of $1 million.

6 Financial results

(all amounts in thousands of U.S. dolle Year ended December 31
2014 2013 2012
Interest Income 34,58 34,04¢ 31,69:¢
Interest from availab-for-sale financial asse 4,99: 191 —
Net result on changes in FV of financial asseS\ékPL (1,479¢) 54C 5,23¢
Net result on availab-for-sale financial asse 11F (10) —
Finance Income 38,211 34,761 36,93
Finance Cost (44,389 (70,450) (55,507
Net foreign exchange transactions results 50,29¢ 37,17¢ (20,929
Foreign exchange derivatives contracts re (4,739 4,41¢ (3,199
Other (6,35)) (34,589 (17,405
Other Financial results 39,21« 7,004 (31,529
Net Financial results 33,03 (28,679 (50,104

(*) In 2014 include the positive impact from thegkntine peso devaluation against the U.S. dollaherArgentine peso denominated
borrowings and liabilities

Tenaris has categorized as available for saleindixad income financial instruments. Followingasummary of the available for sale
financial assets reserve on Other Comprehensivariac

Equity Reserve Movements Equity Reserve Movements Equity Reserve
Dec-12 2013 Dec-13 2014 Dec-14
Available for sale — (39) (39 (2,447) (2,486)

Total Available for sale resen — (39) (39 (2,447 (2,486
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7 Equity in earnings (losses) of non-consolidatecbmpanies

Year ended December 31

(all amounts in thousands of U.S. dolle 2014 2013 2012
(Restated)

From nol-consolidated companit (24,69¢) 46,09¢ 4,54¢

Gain on equity interest / others | 21,30z — 5,89¢

Impairment loss on non-consolidated companies (**) (161,22) — (73,650)

(164,610  46,09¢ (63,200

(*) For 2014 see Note 2
(**) Impairments in 2014 and 2012 correspond to thesiment in Usiminas. See Note :

8 Income tax

Year ended December 31

(all amounts in thousands of U.S. dolle 2014 2013 2012
Current tax 695,13t 594,17¢ 636,62
Deferred ta> (109,07) 33,69¢ (95,06¢6)

586,06 627,87 541,55t

The tax on Tenaris’s income before tax differs fritma theoretical amount that would arise usingéxerate in each country as follows:

Year ended December 3]

(all amounts in thousands of U.S. dolle 2014 2013 2012
(Restated)

Income before income te 1,767,23 2,202,24 2,243,29
Tax calculated at the tax rate in each cou 312,71« 465,02¢ 456,53(
Non taxable income / Non deductible expenses 132,55: 72,76¢ 80,527
Changes in the tax rat 3,24¢ 8,281 4,707
Effect of currency translation on tax base 138,92! 92,69: 5,21¢
Utilization of previously unrecognized tax los: (1,379 (10,90:) (5,420
Tax charge 586,06: 627,87 541,55¢

(*) Tenaris applies the liability method to recagmideferred income tax on temporary differencesden the tax basis of assets and their
carrying amounts in the financial statements. Byliaption of this method, Tenaris recognizes gaind losses on deferred income tax
due to the effect of the change in the value ortakéasis in subsidiaries (mainly Argentinian &hekican), which have a functional
currency different to their local currency. Theséng and losses are required by IFRS even thowtetralued / devalued tax basis of the
relevant assets will not result in any deductiobligation for tax purposes in future perio

9 Dividends distribution

On November 5, 2014, the Company’s Board of Dinecépproved the payment of an interim dividend@fl$ per share ($0.30 per ADS), or
approximately $177 million, on November 27, 2014&hven ex-dividend date of November 24, 2014.

On May 7, 2014 the Company’s Shareholders appramneghnual dividend in the amount of $0.43 per s{®0e6 per ADS). The amount
approved included the interim dividend previouslydpin November 21, 2013 in the amount of $0.13gbare ($0.26 per ADS). The balance,
amounting to $0.30 per share ($0.60 per ADS), veéd @n May 22, 2014. In the aggregate, the intelividend paid in November 2013 and
the balance paid in May 2014 amounted to approxm&507.6 million.

On May 2, 2013, the Company’s shareholders appremeghnual dividend in the amount of $0.43 peresh0.86 per ADS). The amount
approved included the interim dividend previousiychin November 2012, in the amount of $0.13 parel{$0.26 per ADS). The balance,
amounting to $0.30 per share ($0.60 per ADS), vedd pn May 23, 2013. In the aggregate, the intelividend paid in November 2012 and
the balance paid in May 2013 amounted to approxm&507.6 million.

On May 2, 2012, the Company’s shareholders apprameghnual dividend in the amount of $0.38 pereslf0.76 per ADS). The amount
approved included the interim dividend previouslydpin November 2011, in the amount of $0.13 perasl{$0.26 per ADS). The balance,
amounting to $0.25 per share ($0.50 per ADS), veéd @n May 24, 2012. In the aggregate, the intelividend paid in November 2011 and
the balance paid in May 2012 amounted to approxam&449 million.
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10 Property, plant and equipment, net

Land, building Vehicles,
Plant and furniture Spare
and production and Work in parts and
Year ended December 31, 201 improvements  equipment fixtures progress  equipment Total
Cost
Values at the beginning of the ye 1,498,18: 8,073,41. 339,31: 441,90: 37,75« 10,390,57
Translation difference (15,137 (241,049 (4,445 (7,719 (8549) (269,199
Additions (*) 56,07¢ 3,35¢ 4,95¢ 937,92 5,82:% 1,008,141
Disposals / Consumptiol (2,179 (32,567 (6,436 — (4,927) (46,10
Increase due to business combinati 5,05¢ 20,80« 2,75¢ 85¢ 31 29,51(
Transfers / Reclassificatiol 91,78¢ 409,93¢ 23,40¢ (526,43) 243 (1,05%)
Values at the end of the year 1,633,79 8,233,90. 359,55 846,53! 38,07¢ 11,111,86
Depreciation and impairment
Accumulated at the beginning of the y: 373,30 5,131,50. 197,55! — 14,44  5,716,80
Translation difference (5,996 (134,72) (3,679) — (25€) (144,65))
Depreciation charg 47,13: 313,741  25,08¢ — 1,16¢ 387,12¢
Transfers / Reclassificatiol 23 (38 603 — — 58¢
Increase due to business combinati 2,044 12,74: 2,291 — — 17,08(
Impairment charge (See Note 3,01¢ 7,90t — — — 10,92«
Disposals / Consumptiot (1,31€) (29,370 (4,879 — — (35,564
Accumulated at the end of the year 418,21( 5,301,76! 216,98 — 15,35  5,952,30!
At December 31, 201: 1,215,58 2,932,13 142,57. 846,53! 22,72¢  5,159,55
(*) The increase is mainly due to progress in the coctsdn of the greenfield seamless facility in Baiyy, Texas.
Land, building Vehicles,
Plant and furniture Spare
and production and Work in parts and
Year ended December 31, 201 improvements  equipment fixtures progress  equipment Total
Cost
Values at the beginning of the y¢ 1,417,99. 7,503,35 321,27 489,89 43,67¢  9,776,19.
Translation difference (7,61€) 36,43¢ (3,349 (7,77¢) 34¢ 18,04
Additions 10,12: 5,24: 4,96: 641,23! 5,30¢ 666,86
Disposals / Consumptiol (17,389 (30,15¢) (8,979 — (6,787%) (63,300
Increase due to the consolidation of joint operet — — 1,301 60¢ 14z 2,051
Transfers / Reclassificatiol 95,07 558,563  24,10( (682,059 (4,935 (9,28¢)
Values at the end of the year 1,498,18° 8,073,41. 339,31: 441,90: 37,75« 10,390,57
Depreciation
Accumulated at the beginning of the y: 331,80t 4,811,32! 182,16¢ — 15,92  5,341,22.
Translation difference (1,58)) 22,04¢ (2,4072) — 45¢ 18,52:
Depreciation charg 43,46¢ 317,24.  25,67¢ — 1,25(C 387,63¢
Transfers / Reclassificatiol 1,511 3,33¢ (1,65%) — (3,187) 8
Increase due to the consolidation of joint operest — — 39z — 10t 497
Disposals / Consumptiol (1,907) (22,45)  (6,62)) — (103 (31,087
Accumulated at the end of the year 373,30: 5,131,50. 197,55 — 14,44 5,716,80:
At December 31, 201: 1,124,88. 2,94191; 141,75¢ 441,90. 23,31( 4,673,76

Property, plant and equipment include capitalizadriests for net amounts at December 31, 2014 @h8 @f $3,323 and $3,782 (there were nc
capitalized interests during the years 2014 an@R0&spectively.
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11 Intangible assets, net

Information
Licenses,

system patents and Customer
Year ended December 31, 201 projects trademarks (*) Goodwill relationships Total
Cost
Values at the beginning of the ye 400,48t 492,82¢ 2,147,24, 2,059,941  5,100,50!
Translation difference (9,590 (63) (6,48)) — (16,13¢)
Additions 79,98 1,24¢ — — 81,22"
Transfers / Reclassificatiol 1,09( 55€ — — 1,64¢
Increase due to business combinati 28 — 41,24: — 41,27
Disposals (64) (552) — — (61€)
Values at the end of the year 471,93! 494,01« 2,182,00. 2,059,941  5,207,89
Amortization and impairmer
Accumulated at the beginning of the y: 249,91t 302,44 340,48t 1,140,42.  2,033,26
Translation difference (6,42%) — — — (6,42%)
Amortization charge 40,18¢ 30,37¢ — 157,93 228,50(
Impairment charge (See Note — — 96,13’ 98,78t 194,92!
Accumulated at the end of the yea 283,67¢ 332,82 436,62! 1,397,14. 2,450,26!
At December 31, 201: 188,25¢ 161,19: 1,745,37! 662,80:  2,757,63

Information
Licenses,

system patents and Customer
Year ended December 31, 201 projects trademarks (*) Goodwill relationships Total
Cost
Values at the beginning of the y¢ 310,52: 493,82. 2,147,43. 2,059,941 5,011,722
Translation difference (1,362) 20 61 — (1,28))
Additions 85,97« 65E — — 86,62¢
Transfers / Reclassificatiol 5,82( (1,249 — — 4,571
Disposals (468 (419) (252) — (1,139
Values at the end of the year 400,48 492, 82! 2,147,24, 2,059,941  5,100,50!
Amortization
Accumulated at the beginning of the y: 218,53: 273,44 340,48t 979,34 1,811,80
Translation difference (779 — — — (779
Amortization charge 31,10« 30,23 — 161,07- 222,41!
Disposals (177 — — — ()
Transfers / Reclassificatiol 1,231 (1,236) — — (5
Accumulated at the end of the yea 249,91t 302,44: 340,48t 1,140,42 2,033,26!
At December 31, 201: 150,57. 190,38! 1,806,75 919,52!  3,067,23
(*) Includes Proprietary Technoloc
The geographical allocation of goodwill for the yeaded December 31, 2014 was $1.614.5 millioNfath America, $128.2 million for
South America $2.0 million for Europe, and $0.7lioil for Middle East & Africa.
The carrying amount of goodwill allocated by CGW,ad December 31, 2014, was as follows:
As of December 31, 201 Tubes Segmen Other Segmen

Maverick Hydril Maverick
CGU Acquisition Acquisition Other Acquisition Total
OCTG (USA) 625.4 — — — 625.4
Tamsa (Hydril and othe — 345.¢ 19.4 — 365.:
Siderca (Hydril and othe — 265.( 93.2 — 358.:
Hydril — 309.( — — 309.(
Electric Conduits 45.¢ — — — 45.¢
Coiled Tubing — — — 4.C 4.C
Other — — 37.€ — 37.€
Total 671.2 919.¢ 150.: 4.C 1,745..
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12 Investments in non-consolidated companies

Year ended December 31

2014 2013
(Restated)
At the beginning of the ye: 912,75¢ 977,01:
Translation difference (54,68%) (87,66¢)
Equity in earnings of nc-consolidated companit (24,69¢) 46,09¢
Impairment loss in nc-consolidated companit (161,229 —
Dividends and distributions receiv (27,735 (16,339
Additions (c) 1,38( —
Decrease due to consolidation (8,310 (9,037
Decrease / increase in equity resel (3,857 2,682
At the end of the perio 643,63( 912,75¢

(*) See Note 2!
The principal non-consolidated companies are:

% ownership - voting

rights at December 31 Value at December 31

2014
Company Country of incorporation 2014 2013 (Restated 2013
a) Ternium Luxemboury 11.4€%(*) 11.4€%(*) 527,08( 602,30:
b) Usiminas Brazil 2.5% - 5% 2.5% - 5% 113,09¢ 298,45¢
Others — — — 3,451 11,99¢
643,63( 912,75¢

(*) Including treasury share

a) Ternium

Ternium, is a steel producer in Latin America witieduction facilities in Mexico, Argentina, ColonabiUnited States and Guatemala and is
one of Tenaris’s main suppliers of round steel laauc flat steel products for its pipes business.

At December 31, 2014, the closing price of Ternsi®DSs as quoted on the New York Stock Exchange$d@ss per ADS, giving Tenaris’s
ownership stake a market value of approximatelys&nillion (Level 1). At December 31, 2014, thergang value of Tenaris’s ownership
stake in Ternium, based on Ternium'’s IFRS finansiatements, was approximately $527.1 million. Seetion 11.B.2.

b) Usiminas

Usiminas is a Brazilian producer of high qualitstfsteel products used in the energy, automotideotimer industries and it is Tenaris’s
principal supplier of flat steel in Brazil for it8pes and industrial equipment businesses.

The Company reviews periodically the recoverabibtyts investment in Usiminas. To determine theokerable value, the Company estimate:
the value in use of the investment by calculatheygresent value of the expected cash flows. Tisexesignificant interaction among the
principal assumptions made in estimating Usimiash flow projections, which include iron ore ateetprices, foreign exchange and inte
rates, Brazilian GDP and steel consumption in tteziian market. The key assumptions used by thagamy are based on external and
internal sources of information, and managemergrjueht based on past experience and expectatidntuoé changes in the market.

Value-in-use was calculated by discounting thenestigd cash flows over a six year period based @mtésts approved by management. For th
subsequent years beyond the six-year period, artefwalue was calculated based on perpetuity densig a nominal growth rate of 2%. The
discount rates used are based on the respectightediaverage cost of capital (WACC), which is édered to be a good indicator of capital
cost. The discount rate used to test the investmdnsiminas for impairment was 10.4%.
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12 Investments in non-consolidated companies (Cot.

b) Usiminas (Cont.)

As mentioned in Note 1 (General Information), fallng discussions with the Staff of the U.S. Sedesiand Exchange Commission, the
Company re-evaluated and revised the assumpti@ustacalculate the carrying value of the Usimimagstment at September 30, 2014 and,
as a result, wrote down the carrying value ofriteestment in Usiminas by $161.2 million in 2014 abidition, the Company’s investment in
Ternium was adjusted to reflect the change in vafubat company’s patrticipation in Usiminas.

The main factors that could result in impairmerdrges in future periods would be an increase irdtbeount rate or a decrease in steel prices
The Company estimates that a change of 10 bp®idiitount rate would have resulted in a chande8% in the value in use, and a change c
$10 per ton in the steel price would have resuitieichange of 4.8% in the value in use.

At December 31, 2014, the closing price of the Uisas’ ordinary shares as quoted on the BM&FBove3pak Exchange was BRL12.3
(approximately $4.63) per share, giving Tenarisimership stake a market value of approximately $Aifillion (Level 1). At that date, the
restated carrying value of the Usiminas investnaembunted to $113.1 million.

¢) Techgen, S.A. de C.V. (“Techgen”)

Techgen is a Mexican project company currently diatteng the construction and operation of a natgeafired combined cycle electric pow
plant in the Pesqueria area of the State of Nue&dm] Mexico. As of February 2014, Tenaris, Ternamd Tecpetrol International S.A. (a
wholly-owned subsidiary of San Faustin S.A., thatoalling shareholder of both Tenaris and Terniwmnpleted their initial investments in
Techgen. Techgen is currently owned 48% by TernR0Bp by Tecpetrol and 22% by Tenaris. Tenaris agmhiim also agreed to enter into
power supply and transportation agreements witthgee, pursuant to which Ternium and Tenaris wilitcact 78% and 22%, respectively, of
Techgen’s power capacity of between 850 and 90Camiatys.

During 2014, each of Techgen’s shareholders madgi@uaal investments in Techgen, primarily in therh of subordinated loans. Tenaris’s
total investments in Techgentotaled $0.5 million.

» Techgen is a party to transportation capadgtg@ments with Kinder Morgan Gas Natural de Mex&ode R.L. de C.V., Kinder Morgan
Texas Pipeline LLC and Kinder Morgan Tejas Pipelib€ for a purchasing capacity of 150,000 MMBtu/Gxes day starting on June 1,
2016 and ending on May 31, 2036. As of DecembeRB14, the outstanding value of this commitment agzroximately $285 million.
Tenaris’s exposure under the guarantee in conmegfith these agreements amounts to $62.7 milliomesponding to the 22% of the
agreemen’ outstanding value as of December 31, 2(

e Techgen is a party to a contract with GE Powereyst Inc. and General Electric International OpenatCompany, Inc. Mexico Bran
for the purchase of power generation equipmentodiner services related to the equipment for antandng amount of approximately
$238 million. These agreements required Techgésste stand-by letters of credit up to an amou$4at5 million. Tenaris’s exposure
under the guarantee in connection with these -by letters of credit issued by Techgen is of $7ifian.

e Tenaris issued a Corporate Guarantee covelfg@ the obligations of Techgen under a syndicldad agreement between Techgen
and several banks led by Citigroup Global Markats,ICredit Agricole Corporate and Investment Baarld Natixis, New York Branch
acting as joint bookrunners. The loan agreemenuated to $800 million and the proceeds will be usgdechgen in the construction
the facility. As of December 31, 2014, disbursersemtder the loan agreement amounted $440 mill®g, r@sult the amount guaranteed
by Tenaris was approximately $96.8 million. If tban is disbursed in full, the amount guaranteed éyaris will be approximately $176
million. The main covenants under the Corporater&uige are limitations on the sale of certain assetl compliance with financial
ratios (e.g. leverage ratic
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12 Investments in non-consolidated companies (Cot.

Summarized selected financial information of Temmiand Usiminas, including the aggregated amounésséts, liabilities, revenues and profit
or loss is as follows:

2014 (Restated 2013
Usiminas Ternium Total Usiminas Ternium Total

Non-current assets 8,372,43. 6,257,291 14,629,72 9,347,60! 7,153,16; 16,500,76
Current assel 3,104,13 3,348,86 6,453,000  4,038,37. 3,219,46; 7,257,83!
Total assets 11,476,56 9,606,15 21,082,72 13,385,97 10,372,62 23,758,60
Non-current liabilities 2,617,65 1,880,07 4,497,72 3,174,49i 2,185,42.  5,359,91
Current liabilities 1,795,58. 2,091,38 3,886,96! 2,171,72! 1,849,15  4,020,88!
Total liabilities 4,413,240 3,971,45 8,384,69i 5,346,21'  4,034,58  9,380,79
Non-controlling interest: 768,74¢ 937,50: 1,706,25 905,84 998,00¢  1,903,85!
Revenue! 5,016,521 8,726,05 13,742,58 5,970,62 8,530,01. 14,500,63
Gross profit 447,31 1,800,88 2,248,19' 676,96( 1,929,721  2,606,68!
Net (loss) income for the year attributable to orsraf the

parent 61,53. (198,75) (137,22() (74,459 455,42! 380,96t
Total comprehensive income (loss) for the year of¢dx,

attributable to owners of the pare (495,607 (495,607 98,85¢ 98,85¢

13 Receivables — non current

Year ended December 31

2014 2013

Government entities 1,697 2,23:
Employee advances and lo: 12,21« 12,841
Tax credits 29,991 18,39¢
Receivables from related parti 43,09: 20,71¢
Legal deposit: 21,31: 23,58¢
Advances to suppliers and other advar 119,97( 44,98¢
Others 35,58¢ 32,29¢

263,87. 155,05¢
Allowances for doubtful accounts (see Note 22 (1,69¢6) (2,979

262,17t 152,08(

14 Inventories

Year ended December 31

2014 2013

Finished goods 1,012,29 1,024,57.
Goods in proces 622,36! 650,56°
Raw materials 396,84 363,61:
Supplies 554,94¢ 572,16°
Goods in transi 386,95 320,49¢

2,973,40 2,931,41.
Allowance for obsolescence (see Note 23 (193,54 (228,765

2,779,806 2,702,64
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15 Receivables and prepayments

Year ended December 31

2014 2013

Prepaid expenses and other receivables 40,377 57,41(
Government entitie 3,18¢ 3,94¢
Employee advances and log 16,47¢ 15,35¢
Advances to suppliers and other advar 42,83: 70,41:
Government tax refunds on expc 16,95¢ 25,50z
Receivables from related parti 63,73 11,31
Derivative financial instrumen 25,58¢ 9,27:
Miscellaneous 66,47( 36,40¢
275,62 229,62(

Allowance for other doubtful accounts (see Notdipz (7,992 (9,396
267,63: 220,22

16 Current tax assets and liabilities

Year ended December 31

Current tax assets 2014 2013
V.A.T. credits 74,12¢ 69,92¢
Prepaid taxe 55,27¢ 86,26¢

129,40: 156,19:

Year ended December 31

Current tax liabilities 2014 2013

Income tax liabilities 239,46¢ 149,15
V.A.T. liabilities 27,15¢ 39,98¢
Other taxe 85,72¢ 77,62:

352,35 266,76(

17 Trade receivables

Year ended December 31

2014 2013
Current accounts 2,002,86 2,005,20!
Receivables from related parti 29,50¢ 28,92/
2,032,37. 2,034,13
Allowance for doubtful accounts (see Note 23 (68,979 (51,159

1,963,39 1,982,917

The following table sets forth details of the agafdrade receivables:

Trade Past due

Receivables Not Due 1- 180 day: > 180 day.
At December 31, 2014
Guarantee 571,171 495,33¢ 70,23¢ 5,59¢
Not guarantee 1,461,20. 1,186,95! 203,11¢ 71,12¢
Guaranteed and not guaranteed 2,032,37. 1,682,29. 273,35! 76,72:
Allowance for doubtful accoun (68,979 — (902) (68,07€)
Net Value 1,963,39. 1,682,29. 272,45! 8,64
At December 31, 201:
Guarantee 628,92¢ 481,07¢ 130,31¢ 17,53
Not guarantee 1,405,20. 1,122,07: 227,31 55,80¢
Guaranteed and not guaranteec 2,034,13 1,603,15 357,63: 73,34
Allowance for doubtful accoun (51,15¢) — (64) (51,090

Net Value 1,982,97 1,603,15 357,56¢ 22,25
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18 Other investments and Cash and cash equivalents

Year ended December 31

Other investments

Fixed Income (tim-deposit, zero coupon bonds, commercial payg
Bonds and other fixed Incon

Fund Investment

Cash and cash equivalent
Cash at bank

Liquidity funds
Short—term investment

19 Borrowings

Non-current

Bank borrowings
Finance lease liabilitie
Costs of issue of de

Current

Bank borrowings and other loans including relatechpanies

Bank overdraft:
Finance lease liabilitie
Costs of issue of de

Total Borrowings

The maturity of borrowings is as follows:

At December 31, 201+
Financial leas

Other borrowing:

Total borrowings
Interest to be accrued (
Total

At December 31, 201:
Financial leas

Other borrowing:

Total borrowings
Interest to be accrued (
Total

(*) Includes the effect of hedge accounti

2014 2013
718,87 639,53t
817,82¢ 513,07!
301,67¢ 74,71,

1,838,37! 1,227,33
120,77. 123,16:.
110,95. 95,04:
185,92! 396,32!
417,64 614,52¢

Year ended December 31

2014 2013
30,10¢ 247,05¢
72¢ 1,471
— (2,309
30,83t 246,21¢
966,74 668,13:
1,20 16,38¢
48¢€ 57t
(20 (379
968,40’ 684,71
999,24( 930,93!
1 year or 1-2 2-3 3-4 4-5 Over 5
less years years years years years Total
487 39z 21¢ 97 21 — 1,21¢
967,92( 7,117 1,147 1,25¢ 1,207 19,37« 998,02
968,40’ 7,50¢ 1,366 1,35¢ 1,22¢ 19,37 999,24(
19,39¢ 2,58¢ 1,074 1,057 1,05% 2,16¢ 27,33¢
987,80' 10,098 2,44( 2,41° 2,287 21,54: 1,026,57
Over 5
1 year or 1-2 2-3 3-4 4-5
less years years years years years Total
57¢ 52C 49( 274 131 56 2,04¢
684,14. 98,89 91,20: 45,86( 7,066 1,72¢ 928,88¢
684,71 99,41° 91,69 46,13« 7,197 1,78/ 930,93!
26,64 7,24 3,92¢ 891 251 21 38,97
711,36( 106,65' 95,61¢ 47,028 7,448 1,80 969,90¢
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19 Borrowings (Cont.)

Significant borrowings include:

In million of USD

Disbursement da Borrower Type Original & Outstandin Final maturity
2014 Tamsa Bank loan 522 2015
Mainly 2014 Siderca Bank loan 18z Mainly 201t
December 201 Tubocaribe (* Bank loar 18C Dec- 15

(*) The main covenant on this loan agreement is in ¢iamge with financial ratios (i.e., leverage rati

As of December 31, 2014, Tenaris was in compliamde all of its covenants.

The weighted average interest rates before tax st@low were calculated using the rates set fan @&trument in its corresponding currency

as of December 31, 2014 and 2013 (considering hadggunting where applicable).

Total borrowings (*)

(*) The decrease in weighted average interest iatesplained mainly by AR8enominated debt, which as of December 31, 2014amass

fully hedged; whereas as of December 31, 2013 ulasdnhedged

Breakdown of long-term borrowings by currency aatdiis as follows:

Non current borrowings

Currency
usD
uUsD
ARS
EUR
Others
Others

Total non current borrowings

Breakdown of short-term borrowings by currency eate is as follows:

Current borrowings

Currency
UsD

UsD
EURO
EURO
MXN
ARS
BRL
ARS
Others
Others

Total current borrowings
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Year ended December 31

Interest rates 2014 2013

Variable — 218,13

Fixec 21,07¢ —
Fixec 4,93t 20,77¢

Fixec 3,981 —
Variable 84C 1,341
Fixec — 5,95¢
30,83: 246,21t

Year ended December 31

Interest rates 2014 2013

Variable 184,10 24,82
Fixed 14,577 25,01¢
Variable 24,03( 38,27¢
Fixed 1,27 8,43:
Fixed 522,22! 366,38(
Fixed 184,79: 215,42¢

Variable 34,44¢ —
Variable 71 4,39¢
Variable 252 952
Fixed 2,64( 1,00¢
968,40 684,71
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20 Deferred income tax

Deferred income taxes are calculated in full ongerary differences under the liability method usihg tax rate of each country.

The evolution of deferred tax assets and liabddigring the year are as follows:

Deferred tax liabilities

At the beginning of the year
Translation difference

Charged directly to Other Comprehensive Incc

Income statement credit / (charg
At December 31, 201

At the beginning of the year
Translation difference

Charged directly to Other Comprehensive Incc

Income statement char
At December 31, 201:

(*) Includes the effect of currency translation onliage explained in Note

Deferred tax assets

At the beginning of the year

Translation difference

Increase due to business combinati

Charged directly to Other Comprehensive Incc
Income statement charge / (cre!

At December 31, 201«

At the beginning of the year

Translation difference

Increase due to business combinati

Charged directly to Other Comprehensive Incc
Income statement charge / (cre!

At December 31, 201:

Intangible and
Fixed
assets Inventories Other (*) Total
360,20t 21,52¢ 548,21¢ 929,95:
(3,067 — 84¢ (2,21

— 682 (90€) (224)
(10,756 22,02¢ (65,716) (54,44¢)
346,38! 44 23 482,44¢ 873,06!

Intangible and
Fixed asset Inventories Other (*) Total
335,48« 15,26¢ 530,43 881,19(
(1,707 — (223) (1,926)

— — 11,44 11,44
26,42° 6,257 6,56¢ 39,24¢
360,20t 21,52¢ 548,21 929,95

Provisions

and Tax
allowance: Inventories losses Other Total
(53,63() (162,24) (25,810 (134,319 (376,00)
4,317 2,33¢ 1,50( 32z 8,47:
(1,255 (297) (3,53 (281)  (5,36%)
97¢ (682) — 40 337
425¢ (28,82 (13,80) (16,259 (54,629
(45,336 (189,70¢) (41,65) (150,49) (427,19,
Provisions
and Tax
allowance! Inventories losses Other Total
(56,406 (183,56() (23,14) (105,40Y) (368,51
6,10¢ 1,311 — (843 6,57
17) — — (1,442 (1,459
75¢ — — (7,807) (7,059
(4,070 20,000 (2,669 (18,81  (5,55()
(53,630 (162,24) (25,810 (134,319 (376,00)

The recovery analysis of deferred tax assets afedrde tax liabilities is as follows:

Deferred tax assets to be recovered after 12 months
Deferred tax liabilities to be recovered after 1@mts
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Year ended December 31

2014 2013
(119,19) (119,48)
868,28¢ 877,52
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20 Deferred income tax (Cont.)

Deferred tax assets (Cont.)

Deferred income tax assets and liabilities areedffghen (1) there is a legally enforceable righgatoff current tax assets against current tax
liabilities and (2) when the deferred income tasatate to the same fiscal authority on either tmaes taxable entity or different taxable entities
where there is an intention to settle the balances net basis. The following amounts, determirftt appropriate set-off, are shown in the
Consolidated Statement of Financial Position:

Year ended December 31
2014 2013

Deferred tax assets (268,257 (197,159
Deferred tax liabilitie: 714,12 751,10!
445,87 553,94t

The movement on the net deferred income tax ligtalccount is as follows:

Year ended December 31

2014 2013
At the beginning of the year 553,94t 512,67
Translation difference 6,25¢ 4,64¢
Charged directly to Other Comprehensive Incc 11z 4,38
Income statement crec (109,079 33,69¢
Increase due to business combinations / Joint tpes (5,36¢) (1,459
At the end of the period 445,87 553,94t

21 Other liabilities

(i) Other liabilities — Non current

Year ended December 31

2014 2013
Post-employment benefits 164,21 169,21!
Otherlong term benefit: 98,06¢ 82,43¢
Miscellaneous 23,57¢ 25,60
285,86! 277,25

Post-employment benefits
* Unfunded

Year ended December 31

2014 2013

Values at the beginning of the period 136,93: 131,47
Current service co: 7,58 18,37:
Interest cos 9,25¢ 7,22(
Curtailments and settlemer (23€) 1,21z
Remeasurements ( (9,829 (3,409
Translation difference (8,665) (1,567
Benefits paid from the pla (8,00€) (15,299
Other (309 (1,086)
At the end of the ye: 126,73: 136,93:

(*) For 2014,gain of $12.2 and for 2013, loss of@illion attributable to demographic assumptiand a loss of $2.4 and a gain of
$6.4million attributable to financial assumptio

The principal actuarial assumptions used were lésfs:

Year ended December 3




2014 2013
Discount rate 2%-7% 3%-7%
Rate of compensation incree 2%-3% 3%-7%

F-45



Table of Contents

Tenaris S.A. Restated Consolidated Financial Statgsfor the years ended December 31, 2014, 20d2@h2

21 Other liabilities (Cont.)

(i) Other liabilities — Non current (Cont.)

As of December 31, 2014, an increase / (decredd@pon the discount rate assumption would haveegeted an impact on the defined benefit
obligation of $8.2 million and $9.5 million and arcrease / (decrease) of 1% in the rate of compiemsassumption would have generated an

impact on the defined benefit obligation of $6.8liom and $6.1 million. The above sensitivity argifyare based on a change in an assumptic
while holding all other assumptions constant. lagtice, this is unlikely to occur, and changesoms of the assumptions may be correlated.

* Funded
The amounts recognized in the statement of finapoisition for the current annual period and thevjpus annual periodare as follows:

Year ended December 31

2014 2013
Present value of funded obligations 183,08 177,43
Fair value of plan asse (147,99) (145,77
(Assets) / Liability (*) 35,09 31,65¢

(*) In 2014 and 2013, $2.4 million and $0.6 millicarresponding to an over funded plan were redladsivithin other non-current assets,
respectively

The movement in the present value of funded ohbgatis as follows:

Year ended December 31

2014 2013

At the beginning of the year 177,43 191,15
Translation difference (10,000 (3,209
Current service co: 2,26¢ 43C
Interest cos 7,621 7,36¢
Remeasurements ( 16,10« (7,179
Benefits paic (10,339 (11,139
Movement in the fair value of plan asset 183,08! 177,43:

(*) For 2014, a loss of $1.5 and for 2013, gail$e5 million attributable to demographic assumpdiand a lossof $14.6 and $14.7 million
attributable to financial assumptions, respectiv

The movement in the fair value of plan assets ®lk®wvs:

Year ended December 31

2014 2013
At the beginning of the year (145,77) (140,55()
Expected return on plan ass (7,842 (2,489
Remeasuremen (8,130 (7,737%)
Translation difference 8,911 1,632
Contributions paid to the ple (5,54¢) (7,82))
Benefits paid from the pla 10,33¢ 11,13¢
Other 56 53

(147,99)  (145,77)

The major categories of plan assets as a perceotdgtl plan assets are as follows:

Year ended December 31

2014 2013
Equity instruments 52.1% 47.5%
Debt instrument 43.7% 52.5%
Others 3.€% 0.C%

The principal actuarial assumptions used were lésfs:



Year ended December 3

2014 2013
Discount rate 4%-4% 4%- 5%
Rate of compensation incree 2%-3% 3%-4%
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21 Other liabilities (Cont.)
(i) Other liabilities — Non current (Cont.)

The expected return on plan assets is determinedsidering the expected returns available orasisets underlying the current investment
policy. Expected return on plan assets is detenthirzesed on long-term, prospective rates of retarof ghe end of the reporting period.

As of December 31, 2014, an increase / (decreddé&pan the discount rate assumption would haveeggted an impact on the defined benefit
obligation of $20.4 million and $24 million and entrease / (decrease) of 1% in the compensatierasgtumption would have generated an
impact on the defined benefit obligation of $0.3liom and $0.3 million. The above sensitivity arsgg are based on a change in an assumpti
while holding all other assumptions constant. laggice, this is unlikely to occur, and changesoms of the assumptions may be correlated.
The employer contributions expected to be paidHeryear 2015 amounts approximately to $5.8 million

The methods and types of assumptions used in pngpdie sensitivity analysis did not change comgaoethe previous period.

The expected maturity of undiscounted post- empbybenefits is as follows:

Less than .
1-2 2-3 3-4 4-5 Over 5
At 31 December 201+ year years years years years years
Unfunded Post-employment benefits 20,89¢ 10,53: 18,22: 8,07¢ 8,08t 406,28:
Funded Po-employment benefit 8,32¢ 8,661 9,041 9,45% 9,74: 349,24:
Total 29,22 19,19 27,26¢ 17,52¢ 17,827 755,52.
(ii) Other liabilities - current
Year ended December 31
2014 2013
Payroll and social security payable 204,55¢ 207,42¢
Liabilities with related partie 5,30¢ 22
Derivative financial instrumen 56,83/ 8,26¢
Miscellaneous 29,58( 35,28
296,27 250,99°
22 Non-current allowances and provisions
(i) Deducted from non current receivables
Year ended December 31
2014 2013
Values at the beginning of the year (2,979 (2,999
Translation difference 534 74C
Additional provisions — (752)
Used 74¢ 28
Values at the end of the ye (1,696 (2,979
(i) Liabilities
Year ended December 31
2014 2013
Values at the beginning of the year 66,79¢ 67,18¢
Translation difference (10,257 (8,065)
Additional provisions 18,02¢ 20,85z
Reclassification: (2,276 (3,387)
Used (5,146 (9,840
Increase due to business combinati 3,56¢ 50

Values at the end of the ye 70,71« 66,79¢
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23 Current allowances and provisions

(i) Deducted from assets

Year ended December 31, 201

Values at the beginning of the year
Translation difference

Additional allowance:!

Increase due to business combinati
Used

At December 31, 201«

Year ended December 31, 201

Values at the beginning of the year
Translation difference

Additional allowance:!

Increase due to business combinati
Used

At December 31, 201:

(ii) Liabilities

Year ended December 31, 201

Values at the beginning of the year
Translation difference

Additional allowance:!
Reclassification:

Used

At December 31, 201«

Year ended December 31, 201

Values at the beginning of the year
Translation difference

Additional allowance:
Reclassification:

Used

Increase due to the consolidation of joint opere

At December 31, 201:

Allowance for Allowance for other Allowance
doubtful accounts - for
doubtful accounts - inventory

Trade receivables Other receivables obsolescenc
(51,152 (9,39¢) (228,76

384 1,33¢ 5,141
(21,709 (336) (4,702
(88) (39) (875)

3,58¢ 443 35,66:
(68,979 (7,992 (193,54()

Allowance for Allowance for other Allowance

doubtful accounts - for
doubtful accounts - inventory
Trade receivables Other receivables obsolescenc
(29,149 (10,516 (185,16Y)
(17) 1,28: 1,58¢
(23,236 (95€) (70,970
(7 —
1,24¢ 794 25,78¢
(51,159 (9,396 (228,769
Other claims anc
Sales risk: contingencies Total

9,67( 16,04t 25,71t
(747) (1,777 (2,529

14,10( 2,66¢ 16,76¢

— 2,27¢ 2,27¢
(15,816 (6,036) (21,854

7,208 13,17¢ 20,38(

Other claims anc
Sales risk: contingencies Total

14,11 12,84¢ 26,95¢

(335) 49C 15&

8,517 2,06: 10,57t

36€ 3,021 3,387
(12,985 (2,497) (15,477

— 117 117

9,67( 16,04t 25,71¢
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24 Derivative financial instruments

Net fair values of derivative financial instrume

The net fair values of derivative financial instremts disclosed within Other Receivables and Otlibilitiesat the reporting date, in
accordance with IAS39,are:

Year ended December 31

2014 2013
Foreign exchange derivatives contracts 25,58t 9,27¢
Contracts with positive fair values 25,58¢ 9,27:
Foreign exchange derivatives contre (56,839 (8,26¢)
Contracts with negative fair values (56,834) (8,26¢)
Total (31,249 1,00t

Foreign exchange derivative contracts and hedgeaeting

Tenaris applies hedge accounting to certain cash liiedges of highly probable forecast transactidhs. net fair values of exchange rate
derivatives, including embedded derivatives andé¢haerivatives that were designated for hedge atiomguas of December 2014 and 2013,
were as follows:

Fair Value Hedge Accounting Reservi

Purchase currenc Sell currency Term 2014 2013 2014 2013
MXN USD 201t (45,06) (3,28 12C (102
UsD MXN  201f  18,10¢ (510 (66) 2
EUR USD 201 (6,186 - (6,186) -
uUSD EUR 201F 982 (45€) — (21)
EUR BRL 201t (96) 411 13€ 244
JPY USD 201f (5079  (67%) (1,79 —
USsSD KWD  201f 1,90¢ — 63C —
ARS USD 201t 1,63: — (1,245 —
USsSD BRL 201t 1,08¢ 5,60¢ — —
UsD CNH 201t 95 — 87 —
USD GBF 201t 43¢ (55) 40¢ —
Others 927 (29 — —
Total (31,246 1,00t (7,916 12(
Following is a summary of the hedge reserve evatuti

Equity Equity Equity

Reserve Movements Reserve Movements Reserve

Dec-12 2013 Dec-13 2014 Dec-14
Foreign Exchange (2,860) 2,98( 12C (8,03¢) (7,916
Total Cash flow Hedg (2,860 2,98( 12C (8,036 (7,916

Tenaris estimates that the cash flow hedge res¢ecember 31, 2014 will be recycled to the Cadatdd Income Statement during 2015.
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25 Contingencies, commitments and restrictions orhé distribution of profits

Contingencies

Tenaris is from time to time subject to varioudrals, lawsuits and other legal proceedings, inclgdinstomer claims, in which third parties
seeking payment for alleged damages, reimbursefoeltsses or indemnity. Some of these claims, latssand other legal proceedings
involve highly complex issues, and often thesedassare subject to substantial uncertainties. Adeghyg the potential liability with respect ta
large portion of such claims, lawsuits and othgalg@roceedings cannot be estimated with certaManagement with the assistance of legal
counsel periodically reviews the status of eachifiant matter and assesses potential financipbsure. If a potential loss from a claim,
lawsuit or proceeding is considered probable ardathount can be reasonably estimated, a provisimectorded. Accruals for loss
contingencies reflect a reasonable estimate dbfses to be incurred based on information avalabimanagement as of the date of
preparation of the financial statements, and tak@¢onsideration litigation and settlement strigeglrhe Company believes that the aggregat
provisions recorded for potential losses in thé@sanitial statements (Notes 22 and 23) are adefaatd upon currently available information.
However, if management’s estimates prove incor@gtent reserves could be inadequate and Termrld cur a charge to earnings which
could have a material adverse effect on Tenargsslts of operations, financial condition, net vaaahd cash flows.

Set forth below is a description of Tenaris's mialesngoing legal proceedings:
. Tax assessment in Ite

A Tenaris Italian company received on Decembe2P42 a tax assessment from the Italian tax autesrielated to allegedly omitted
withholding tax on dividend payments made in 200Ye assessment, which was for an estimated amo&uR282 million
(approximately $342 million), comprising principaiterest and penalties, was appealed with thedaxt in Milan. In February 2014, the
tax court issued its decision on this tax assestmartially reversing the assessment for 2007lawering the claimed amount to
approximately EUR9 million (approximately $11 nulfi), including principal, interest and penalties. Qctober 2, 2014, the Italian tax
authorities appealed against the tax court decisiothe first assessment.

On December 24, 2013, the company received a sdagrassessment from the Italian tax authorititded to allegedly omitted
withholding tax on dividend payments made in 2008s second assessment, based on the same arguhtmdirst assessment, is for
an estimated amount, as of December 31, 2014, &28 million (approximately $301 million), compmsgj principal, interest and
penalties. On February 20, 2014, the assessmeR06& was appealed with the tax court in Milan. Tikaring on this appeal will be held
on June 22, 2015.

Based on the tax court decision on the first assess Tenaris believes that it is not probable thatultimate resolution of either the first
or the second tax assessment will result in a nahisligation.

. CSN claims relating to the January 2012 acquisitbdsiminas share

In 2013, Confab was notified of a lawsuit filedBrazil by Companhia Siderargica Nacional (CSN) madous entities affiliated with
CSN against Confab and the other entities thatiesdja participation in Usiminas’ control groupJanuary 2012.

The CSN lawsuit alleges that, under applicable Baawlaws and rules, the acquirers were requiceltinch a tag-along tender offer to
all noncontrolling holders of Usiminas ordinary sharesdqrice per share equal to 80% of the price parespaid in such acquisition,
BRL28.8, and seeks an order to compel the acquindesinch an offer at that price plus interessdfordered, the offer would need to be
made to 182,609,851 ordinary shares of Usiminadelmnging to Usiminas’ control group, and Confatud have a 17.9% share in that
offer.

On September 23, 2013, the first instance couneidsts decision finding in favor of Confab and tiiber defendants and dismissing the
CSN lawsuit. The claimants appealed the court @eciind the defendants filed their response tafipeal. It is currently expected that
the court of appeals will issue its judgment ondppeal within 2015.
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25 Contingencies, commitments and restrictions orhe distribution of profits (Cont.)
. CSN claims relating to the January 2012 acquisittdtJsiminas shares (Con

The Company is aware that on November 10, 2014, fi&iNa separate complaint with Brazil's secustregulator Comisséo de
ValoresMobiliarios (CVM) on the same grounds anthwiie same purpose as the lawsuit referred toealidve CVM proceeding is
underway and the Company has not yet been senthdwacess or requested to provide its response.

Finally, on December 11, 2014, CSN filed a claintmBrazil’s antitrust regulator, ConselhoAdminisiva de DefesaEcondmica
(CADE). In its claim, CSN alleges that the antitrcigarance request related to the January 201#saibon, which was approved by
CADE without restrictions in August 2012, contaireethlse and deceitful description of the acquisitiimed at frustrating the minority
shareholders’ right to a tag-along tender offed mquests that CADE investigate and reopen therasitreview of the acquisition and
suspend the Company’s voting rights in Usiminad timt review is completed. On May 6, 2015, CADfeoted CSN's claim. CSN did
not appeal the decision and, on May 19, 2015 CA@Eé&lly closed the file.

Tenaris believes that all of CSN'’s claims and atéans are groundless and without merit, as comfirimy several opinions of Brazilian
counsel and previous decisions by CVM, includirfge@aruary 2012 decision determining that the abogstibned acquisition did not
trigger any tender offer requirement, and, moremdyg, the first instance court decision on thigterdfirst referred to above. According
no provision was recorded in these Restated Catateli Financial Statements.

Commitments
Set forth is a description of Tenaris’s main outdtag commitments:

e A Tenaris company is a party to a contract with diu€orporation under which it is committed to puasté on a monthly basis a minim
volume of hot-rolled steel coils at prices that megotiated annually by reference to prices to @maigle Nucor customers. The contract
became effective in May 2013 and will be in foregiluDecember 2017; provided, however, that eiffenty may terminate the contract
any time after January 1, 2015 with 12-month pniatice. As of December 31, 2014, the estimatedeagde contract amount through
December 31, 2015, calculated at current priceappsoximately $248 millior

« A Tenaris company entered into a contract \Bidterar, a subsidiary of Ternium S.A. for the sypdlsteam generated at the power
generation facility that Tenaris owns in the commebof the Ramallo facility of Siderar. Under thiantract, Tenaris is required to provi

to Siderar 250 tn/hour of steam through to 2018, Siderar has the obligation to take or pay thiswme. The amount of this gas supply
agreement totals approximately $52.5 milli

* A Tenaris company, entered into various comsradgth suppliers pursuant to which it committegptochase goods and services for a tote

amount of approximately $502.1 million relatedhe tnvestment plan to expand Tenaris’'s U.S. operatwith the construction of a state:
of-the-art seamless pipe mill in Bay City, Tex

Restrictions to the distribution of profits and pment of dividend:

As of December 31, 2014, equity as defined undeiembourg law and regulations consisted of:

(all amounts in thousands of U.S. dolle

Share capite 1,180,53
Legal reservt 118,05«
Share premiun 609,73:
Retained earnings including net income for the yeated December 31, 20 21,072,18
Total equity in accordance with Luxembourg law 22,980,50

At least 5% of the Company’s net income per yesugaculated in accordance with Luxembourg law r@gdilations, must be allocated to the
creation of a legal reserve equivalent to 10% ef@ompany’s share capital. As of December 31, 20g reserve is fully allocated and
additional allocations to the reserve are not negliunder Luxembourg law. Dividends may not be jpaitlof the legal reserve.
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25 Contingencies, commitments and restrictions orhe distribution of profits (Cont.)
Restrictions to the distribution of profits and pment of dividends (Cont.

The Company may pay dividends to the extent, anatingr conditions, that it has distributable retdirarnings calculated in accordance with
Luxembourg law and regulations.

At December 31, 2014, distributable amount undetelnnbourg law totals $21.7billion, as detailed below

(all amounts in thousands of U.S. dolle

Retained earnings at December 31, 2013 under Lusergbaw 21,899,18
Other income and expenses for the year ended Dexe3ib201+¢ (295,76
Dividends approve (531,249
Retained earnings at December 31, 2014 under Luxerbrg law 21,072,18
Share premiun 609,73:
Distributable amount at December 31, 2014 under Luembourg law 21,681,91

26 Business combinations

In September 2014, Tenaris closed the acquisitidi®0% of the shares of SocobrasParticipages (tBacobras”), a holding company that
owned 50% of the shares of SocothermBrasil S.Aqtterm”). Tenaris already owned the other 50%&siein Socotherm, following
completion of this transaction, Tenaris now own8%G0of Socotherm.

The purchase price amounted to $29.6 million, ssets acquired (including PPE, inventories and aadhcash equivalents) amount to $9.6
million and goodwill for $20 million.

Tenaris accounted for this transaction as a stgpisition whereby Tenaris’s ownership interest at@&herm held before the acquisition was
remeasured to fair value at that date. As a reBatiaris recorded a result of approximately $21ilBam resulting from the difference between
carrying value of its initial investments in Socatim and the fair value which was included in “Eguiit earnings (losses) of non-consolidated
companies” on the Consolidated Income Statement.

Had the transaction been consummated on JanudfBi4, then Tenaris’'s unaudited pro forma net sabelsnet income from continuing
operations would not have changed materially.

27 Cash flow disclosures

Year ended December 31

2014 2013 2012
(i) Changes in working capit
Inventories (72,8879 287,87: (174,67()
Receivables and prepayme (31,067 62,11« (26,285)
Trade receivable 20,88¢  129,93¢ (166,98
Other liabilities (61,63¢) (151,579 6,20z
Customer advance 76,38 (77,099 78,44¢
Trade payable (3,755 (62,470 (19,720

(72,066 188,78( (303,01}

(i) Income tax accruals less payme
Tax accrue( 586,06 627,87°  541,55¢
Taxes paic (506,999 (502,46.) (702,509
79,06: 125,41t (160,95)

(i) Interest accruals less payments,

Interest accrue 6,17¢ 37,35¢ 22,04¢
Interest receive 31,30¢ 42,09 41,99¢
Interest paic (74,677 (109,170 (89,349

(37,199 (29,729 (25,30

(iv) Cash and cash equivalel
Cash at banks, liquidity funds and st- term investment 417,64¢ 614,52¢ 828,45¢
Bank overdraft: (1,200 (16,3849 (55,807

416,44' 598,141 772,65t




As of December 31, 2014, 2013 and 2012, the comyeraé the line item “other, including currencyristation adjustment” are immaterial to
net cash provided by operating activities.
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28 Related party transactions
As of December 31, 2014:

e San Faustin S.A., a Luxembourg public limitedbility company (SociétéAnonyme) (“San Faustidjyned 713,605,187 shares in the
Company, representing 60.45% of the Com|'s capital and voting right

* San Faustin owned all of its shares in the Caimgghrough its wholly-owned subsidiary Techint #iobs S.ar.l., a Luxembourg private
limited liability company (Société a Responsabilitéitée) (‘ Techin™).

* Rocca & Partners StichtingAdministratiekantoantlelen San Faustin, a Dutch private foundatioicl{ing) (“RP STAK”) held shares i
San Faustin sufficient in number to control Sandtau

* No person or group of persons controls RP ST

Based on the information most recently availabltheoCompany, Tenaris’s directors and senior managéas a group owned 0.12% of the
Company’s outstanding shares.

Transactions and balances disclosed as with “nosalmated partiesdre those with companies over which Tenaris exsgtsficant influence
or joint control in accordance with IFRS, but does have control. All other transactions and batsnwith related parties which are not non-
consolidated parties and which are not consolidatedlisclosed as “Other”. The following transaasiovere carried out with related parties:

(all amounts in thousands of U.S. dolle Year ended December 31
2014 2013 2012

(i) Transactions
(a) Sales of goods and servit

Sales of goods to n-consolidated partie 33,34 35,35¢ 43,50:
Sales of goods to other related par 103,37 115,50! 77,82¢
Sales of services to n-consolidated partie 10,93: 15,43¢ 14,58
Sales of services to other related pat 3,26¢ 5,03t 4,00(

150,91! 171,33 139,91.

(b) Purchases of goods and servici

Purchases of goods to r-consolidated partie 302,14« 320,00( 444,74
Purchases of goods to other related pa 44,18¢ 14,82¢ 19,74*
Purchases of services to I-consolidated partie 27,30« 56,82( 112,87(
Purchases of services to other related pa 90,65: 100,67 87,51(

464,28! 492,32! 664,86

(all amounts in thousands of U.S. dolle At December 31,
2014 2013

(ii) Period-end balances
(a) Arising from sales / purchases of goods / secés

Receivables from n¢-consolidated partie 104,70: 30,41¢
Receivables from other related part 31,62¢ 30,537
Payables to nc-consolidated partie (53,777 (33,509
Payables to other related part (28,20¢) (8,329

54,34¢ 19,12;

(b) Financial debt
Borrowings from other related parti (200) —
(200) —

Directors’ and senior management compensation

During the years ended December 31, 2014, 2012@h8, the cash compensation of Directors and Semémagers amounted to $25.6
million, $27.1 million and $24.1 million respectlyeln addition, Directors and Senior managers inexk567, 534 and 542 thousand units for :
total amount of $6.2 million, $5.6 million and $5llion respectively in connection with the Empé®yretention and long term incentive
program mentioned in Note O (2).
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29 Principal subsidiaries

The following is a list of Tenaris’s principal sudhisiries and its direct and indirect percentagewfiership of each controlled company at

December 31, 2014.

Percentage of ownership a

Country of December 31, (*)
Company Incorporation Main activity 2014 2013 2012
ALGOMA TUBES INC. Canade Manufacturing of seamless steel pi 10C% 10C% 10C%
CONFAB INDUSTRIAL S.A. and subsidiaries Manufacturing of welded steel pipes and
Brazil capital good: 10C% 10C% 10C%
DALMINE S.p.A. Italy Manufacturing of seamless steel pi 99% 99% 99%
HYDRIL COMPANY and subsidiaries (except Manufacturing and marketing of premium
detailed) (@ USA connection 10C% 10C% 10C%
INVERSIONES BERNA LIMITADA Chile Financial Compan 10C% 10C% 10C%
MAVERICK TUBE CORPORATION and
subsidiaries (except detaile USA Manufacturing of welded steel pip 10C% 10C% 10C%
NKKTUBES Japar Manufacturing of seamless steel pi 51% 51% 51%
PT SEAMLESS PIPE INDONESIA JAY, Indonesie Manufacturing of seamless steel prodt 77% 77% 77%
PRUDENTIAL STEEL ULC Canade Manufacturing of welded steel pip 10C% 10C% 10C%
S.C. SILCOTUB S.A Romania Manufacturing of seamless steel pi 10C% 10C% 10C%
SIAT S.A. Manufacturing of welded and seamless
Argentina steel pipe: 10C% 10C% 10C%
SIDERCA S.A.l.C. and subsidiaries (except
detailed) (b Argentina Manufacturing of seamless steel pi 10C% 10C% 10C%
TALTA—TRADING E MARKETING
SOCIEDADE UNIPESSOAL LDA Madeira Trading and holding Compat 10C% 10C% 10C%
TENARIS BAY CITY USA Manufacturing of seamless steel pi 10C% 10C%
TENARIS FINANCIAL SERVICES S.A Uruguay Financial compan 10C% 10C% 10C%
TENARIS GLOBAL SERVICES (CANADA)
INC. Canade Marketing of steel produc 10C% 10C% 10C%
TENARIS GLOBAL SERVICES (PANAMA)
S.A—Suc. Colombit Colombia Marketing of steel produc 10C% 10C% 10C%
TENARIS GLOBAL SERVICES (U.S.A)
CORPORATION USA Marketing of steel produc 10C% 10C% 10C%
TENARIS GLOBAL SERVICES NIGERIA
LIMITED Nigeria Marketing of steel produc 10C% 10C% 10C%
TENARIS GLOBAL SERVICES NORWAY A.S Norway Marketing of steel produc 10C% 10C% 10C%
TENARIS GLOBAL SERVICES S.A. and Holding company and marketing of ste¢
subsidiaries (c Uruguay products 10C% 10C% 10C%
TENARIS GLOBAL SERVICES (UK) LTD United
Kingdom Marketing of steel produc 10C% 10C% 10C%
TENARIS INVESTMENTS S.a.r.| Luxembour¢ Holding Company 10C% 10C% 10C%
TENARIS INVESTMENTS S.ar.l., Zug Branc Switzerland Financial service 10C% 10C% 10C%
TENARIS INVESTMENTS SWITZERLAND AG
and subsidiaries (except detailt Switzerland Holding Compan 10C% 10C% 10C%
TUBOS DE ACERO DE MEXICO S.A Mexico Manufacturing of seamless steel pi 10C% 10C% 10C%
TENARIS TUBOCARIBE LTDA. Colombia Manufacturing of welded steel pip 10C% 10C% 10C%

(*) All percentages rounde

(@) Tenaris holds 100% of Hydril's subsidiariesreiseexcept for Technical Drilling & Production Siees Nigeria. Ltd where it holds 80%

for 2014and 2013, and 60% for 20

(b) For 2014 and 2013, Tenaris holds 100% of Salersubsidiaries. For 2012, Tenaris holds 100%id¢r8a’s subsidiaries except for

Scrapservice S.A where it holds 75

(c) Tenaris holds 97.5% of Tenaris Supply Chain,83% of Tenaris Saudi Arabia Limited, 60% of Gepm&.A. and 40% of Tubular
Technical Services and Pipe Coaters, and 49% ofj@mabular Services Limitec
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30 Nationalization of Venezuelan Subsidiaries

In May 2009, within the framework of Decree Law 80%¥enezuela’s President announced the nation@lizaf, among other companies, the
Company’s majority-owned subsidiaries TAVSA - TuliesAcero de Venezuela S.A. (“Tavsa”) and, MatesédvlalesSiderurgicos S.A
(“Matesi”), and ComplejoSiderdrgico de Guayana, C:@omsigua”), in which the Company has a non-adllitrg interest (collectively, the
“Venezuelan Companies”).

In August 2009, Venezuela, acting through the itexmscommittee appointed by the Minister of Bakidustries and Mines of Venezuela,
unilaterally assumed exclusive operational cordx@r Matesi, and in November, 2009, Venezuelapgdtirough PDVSA Industrial S.A. (a
subsidiary of Petréleos de Venezuela S.A.), forynadisumed exclusive operational control over tisetaf Tavsa. Venezuela did not pay any
compensation for these assets.

Tenaris’s investments in the Venezuelan compamepm@tected under applicable bilateral investneaties, including the bilateral
investment treaty between Venezuela and the Beldiurembourg Economic Union, and Tenaris contineeeserve all of its rights under
contracts, investment treaties and Venezuelanrgechiational law. Tenaris has also consented tqutisiction of the International Centre for
Settlement of Investment Disputes (“ICSID”) in cewction with the nationalization process.

In August 2011, Tenaris and its wholly-owned suiasidTalta - Trading e Marketing SociedadUnipesisdal(“Talta”), initiated arbitration
proceedings against Venezuela before the ICSIDashgton D.C., pursuant to the bilateral investnieaties entered into by Venezuela
with the Belgiumkuxembourg Economic Union and Portugal. In theseg@edings, Tenaris and Talta seek adequate ardieffeompensatic
for the expropriation of their investment in MateBe parties to the arbitration have had seve@@nges of written pleadings on jurisdiction
and the merits. An oral hearing on jurisdiction #imel merits was held from January 31, 2013 to Falyrid, 2014. An additional two day
hearing was held on 9-10 July 2014 in London, Emgjt® hear the testimony of the Parties’ expertswembourg and Portuguese law. On
August 8, 2014, both parties submitted their pastrimg briefs analyzing the testimony profferetd@h hearings; Tenaris and Talta updated
their pre-expropriation damages claim (to a priatgum of US $299.3 million plus pre-award inteffestUS $489.8 million, plus post-award
interest). The tribunal will deliberate and isshie award. There is no procedural deadline by wthieraward must be rendered.

In July 2012, Tenaris and Talta initiated sepasabétration proceedings against Venezuela befard@$ID, seeking adequate and effective
compensation for the expropriation of their respecinvestments in Tavsa and Comsigua. The tribimtdiese proceedings was constituted in
July 2013. Tenaris and Talta submitted their meatam jurisdiction and the merits in October 20IBereafter, the proceedings on the merits
were suspended in order for the tribunal to sepgrabnsider one of Venezuela’s jurisdictional abijens. After exchanging one round of
written jurisdictional submissions on 1 April an@ dJune 2014, the suspension of the merits phatbe @frbitration was lifted (by agreement of
the parties) such that the jurisdictional and rsasisues will be pleaded together. Following thehexge of further written submissions by the
Parties (scheduled to be completed by April 20aB)oral hearing will take place in June 2015; finghe tribunal will deliberate and issue its
award. There is no procedural deadline within tvard must be rendered.

Based on the facts and circumstances describedcaral/following the guidance set forth by IAS 2 Company ceased consolidating the
results of operations and cash flows of the Veneru€ompanies as from June 30, 2009, and classifiéavestments in the Venezuelan
Companies as financial assets based on the defisitontained in paragraphs 11(c)(i) and 13 of 32S

The Company classified its interests in the VenkEzu€ompanies as available-for-sale investmentesimanagement believes they do not
fulfill the requirements for classification withamy of the remaining categories provided by IASa88 such classification is the most
appropriate accounting treatment applicable to valontary dispositions of assets.

Tenaris or its subsidiaries have net receivabléls thie Venezuelan Companies as of December 31, 26rd total amount of approximately
$26.8 million.

The Company records its interest in the Venezu€lampanies at its carrying amount at June 30, 280@not at fair value, following the
guidance set forth by paragraphs 46(c), AG80 an8]AGf IAS 39.
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31 Fees paid to the Company’s principal accountant

Total fees accrued for professional services resdlby PwCNetwork firms to Tenaris S.A. and its stibsies are detailed as follows:

(all amounts in thousands of U.S. dolle Year ended December 31
2014 2013 2012
Audit Fees 5,231 5,72: 5,44¢
Audit-Related Fee 14z 14z 33t
Tax Fees 8¢9 117 137
All Other Fees 35 51 32
Total 5,497 6,03¢ 5,95(

32 Subsequent event
Annual Dividend Propos:

On February 18, 2015the Company’s Board of Direcpwoposed, for the approval of the Annual Genghareholders’ meeting, the payment
of an annual dividend of $0.45 per share ($0.9048), or approximately $531.2 million, which indies the interim dividend of $0.15 per
share ($0.30 per ADS) or approximately $177.1 onillipaid on November 27, 2014.

On May 6, 2015 the Annual General Shareholders'timgapproved the payment of such annual dividésda result, a dividend of $0.30 per
share ($0.60 per ADS), or approximately $354.1anillwas paid on May 20, 2015, with an ex-dividentbdd May 18, 2015. These Restated
Consolidated Financial Statements do not refldstdividend payable.

Edgardo Carlo
Chief Financial Office
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Title 1. Name and Legal Structure, Corporate Object
Registered Office, Duration

Article 1. Name and Legal Structure. TENARIS S.A. is a société anonyme governed by tiAgteles of Association and by the
applicable laws and regulations of the Grand Duzftiyuxembourg.

Article 2. Corporate Object. The object of the Company is the business diremtindirectly related to the taking of interestsany forn
whatsoever, in Luxembourg or foreign corporationstber business entities, the administration, rganeent, control and development ther

The Company may use its resources to organize,geaeahance in value and liquidate a portfolio timg of any kind of securities,
patents and pertaining licenses, to participatbenorganization, development and control of amsiress entity to acquire by way of capital
contribution, subscription, underwriting, optiomyrphase or in any manner whatsoever any kind afrgess, patents and pertaining licenses as
well as to sell, transfer, exchange or otherwisernthance in value such securities, patents ahtsrigrough any person and in any manner
whatsoever, and to afford to companies in whidtag an interest any assistance, loans, advangem@ntees.

The Company may raise money in order to financadtwvities through the private or public issudazns, notes, bonds, debentures or
other similar instruments or equity certificatemdminated in any currency (and may pledge partl af éts assets to secure any money so
raised).

In general, the Company may carry out any perméatgivities which it may deem appropriate or neags$or the accomplishment of its
corporate object.

Article 3. Registered Office.The registered office is established in LuxemboQity-

The registered office may be transferred withinghme locality by decision of the Board of Direstor
The Board of Directors may establish branches ficexf abroad.

Whenever there shall occur or be imminent extraxangi political, economic or social developmentsay kind likely to jeopardize the
normal functioning of the registered office or easynmunication between such office and the outsioldd, the registered office may be
declared temporarily, and until the complete teation of such unusual conditions, transferred atragthout affecting the nationality of the
Company, which, notwithstanding such temporarydf@anof the registered office, shall remain thatekembourg. Such declaration of tran:
of the registered office shall be made and brotmgtite knowledge of third parties by one of thecentiwe bodies of the Company authorized tc
bind it for acts of current and daily management.

Article 4. Duration. The Company shall be constituted for an unlimitacation.

Title 1l. - Share Capital

Article 5. Share Capital. The share capital of the Company is set at onehitine hundred and eighty million five hundred #midy six
thousand eight hundred and thirty US dollars (USI8Q,536,830), represented by one billion one heshdnd eighty million five hundred and
thirty six thousand eight hundred and thirty (1,B8®,830) shares with a par value of one US d@U&D 1) per share.

The authorized capital of the Company shall be hilln five hundred million US dollars (USD 2,5@®0,000.-), including the issued
share capital, represented by two billion five hemdmillion (2,500,000,000) shares with a par vaitiene US dollar (USD 1.-) per share.
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The board of directors, or any delegate(s) dulyoappd by the board of directors, may from timeinae, for a period starting on the date
of the Extraordinary General Meeting of Sharehadwed on 6th May 2015 and ending on the fifth eersary of the date of the publication in
the Mémorial of the deed recording the minutesughsExtraordinary General Meeting of Shareholdsssje shares within the limits of the
authorized share capital against contributionsaghg contributions in kind or by way of incorpooatiof available reserves at such times and o
such terms and conditions, including the issuespias the board of directors, or its delegate(ay, mits or their discretion resolve.

The Extraordinary General Meeting of Shareholdetd bn 6th May 2015 has authorized the board @fotlrs, for a period starting on
the date of such Extraordinary General Meetinghar8holders and ending on the fifth anniversarghefdate of the publication in the
Mémorial of the deed recording the minutes of sigtraordinary General Meeting of Shareholders, &b, suppress or limit any pesaptive
subscription rights of shareholders provided fotdw to the extent it deems such waiver, supprassidimitation advisable for any issue or
issues of shares within the authorized share dapitd has waived any pre-emptive subscriptiontsigiovided for by law and related
procedures.

Notwithstanding the waiver of any preemptive sulpicm rights provided for by law and related prdoees, by provision of the present
Articles of Association, any issuance of sharescfmh within the limits of the authorized shareitzdyghall be subject to the pre-emptive
subscription rights of the then existing shareh@dexcept in the following cases (in which casepre-emptive subscription rights shall

apply):

(i) any issuance of shares (including, without tatibn, the direct issuance of shares or uponxkecese of options, rights convertible i
shares, or similar instruments convertible or ergeable into shares) against a contribution otirem tn cash; and

(ii) any issuance of shares (including by way ekfshares or at discount), up to an amount of bfa#e issued share capital of the
Company, to directors, officers, agents, employddbe Company, its direct or indirect subsidiariasits affiliates (collectively, the “
Beneficiaries’), including, without limitation, the direct issnee of shares or upon the exercise of optionstgigbnvertible into shares, or
similar instruments convertible or exchangeable sitares, issued for the purpose of compensatiotentive of the Beneficiaries or in
relation thereto (which the board of directors kbhalauthorized to issue upon such terms and dondits it deems fit).

Any issuance of shares within the authorized sbap&al must be recorded by notarial deed andAttisle 5 must be amended
accordingly.

Each share entitles the holder thereof to casivoteeat any shareholders’ meeting, subject to apble law.

The board of directors may authorize the issuaf@®ieds which may be but are not required to bayedible into registered shares, in
such denominations and payable in such moniesshsilitdetermine in its discretion. The board eédiors shall determine the type, price,
interest rates, terms of issuance and repaymeramndther conditions for such issues. A registeegistered bonds shall be held by the
Company.

Article 6. Shares.The shares shall be in registered form. The boadirectors may issue registered share certificates

The shares may be entered without serial numb&rdungible securities accounts with financial ingtons or other professional
depositaries. The shares held in deposit or orceouat with such financial institution or professa depositary shall be recorded in an acc
opened in the name of the depositor and may bsefeaed from one account to another, whether sachumt is held by the same or a different
financial institution or depositary. The depositdrose shares are held through such fungible sesugitcounts shall have the same rights anc
obligations as if his shares were recorded in dlggstered share register of the Company.
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Transfer of registered shares, carried in the rexgid share register and which are not held thréuwgdible securities accounts, shall be
effected by a written declaration of transfer sifjbg the transferor and the transferee or by ttéirneys. The board of directors may accept
and enter in the register a transfer on the bdsieypappropriate document(s) recording the trartsféveen the transferor and the transferee.

For the exercise of rights against it as well agtie exercise of rights to vote at general mestang all rights conferred upon the
shareholders, the Company shall recognize onlysargde owner per share. If there are several ownfeasshare, the company shall be entitlec
to suspend the exercise of the rights attacheeétihentil one person is designated as being theepwfnsuch share with regard to the Compan
or until a single representative of the ownersespnting them towards the Company has been apgointe

The rights and obligations attached to any shaa# phss to any transferee thereof.

All communications and notices to be given to asteged shareholder shall be deemed validly madeetéatest address communicated
by the shareholder to the Company.

Article 7. Changes of Share CapitalThe subscribed and the authorized capital of thm@my may be increased or reduced by decisic
of the shareholders in general meeting whose réspfushall be taken in the manner required foratimendment of the Articles.

Title lll. - Management, Supervision

Article 8. Board of Directors. The Company shall be managed by a board of directamsisting of a minimum of three (3) members an
a maximum of fifteen (15) members appointed byg@eeral meeting. In case the shares of the Comgmanljsted on a regulated market, the
minimum number of directors shall be five (5). Teans of their office shall not exceed one (1) yHaey may be reappointed and dismissed ¢
any time, with or without cause.

In the case of a vacancy in any position as direthe remaining directors shall have the righetmporarily fill such vacancy by a
majority vote; in such case the next general mgethrall be called upon to ratify such election.

Any director elected in replacement of another, séhterm of office has not expired, shall complbteterm of office of the director
whom he replaces.

Article 9. Procedure.The board of directors shall elect a chairman feanong its members and, if considered appropriate 00 several
vice-chairmen and shall determine the period of thifice, not exceeding their appointment as divec

The board of directors shall meet as often as reduiy the interests of the Company and at least(#) times per year, upon notice by
the chairman or by two (2) directors, either atriggistered office or at any other place indicatetthe notice, under the chairmanship of the
chairman or, if the latter is prevented from atieagdunder the chairmanship of the (any) vice-ahain or of the director chosen among his
colleagues.

The board of directors may deliberate and act lyabdly if a majority of its members in office apgesent in person or by proxy.

Board of directors meetings can be validly heldvigans of telephonic conference call, video confarer any other means genuinely
allowing for the participation, interaction andeantommunication of the attending directors.

Any director who is prevented or absent may giyeaxy in writing, telegram or facsimile, to oneha$ colleagues on the board to
represent him at the meetings of the board andt® in his place and stead.

All decisions shall be taken by a majority of votéshose present or represented; in case ofthgiehairman has a casting vote.

Written decisions, signed by all the directors, pigper and valid as though they had been takamaeting of the board of directors @
convened and held. Such a decision can be docudchbyteeveral separate instruments having the saneeg,teach signed by one or more
directors.
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The Board of Directors may appoint a secretary@meor more assistant secretaries and determiigesponsibilities, powers and
authorities. These secretaries and assistant ageseheed not be members of the Board of Directors

Article 10. Minutes of the Board. The proceedings of the board of directors shafididorth in minutes signed by either (i) the chrain
of the board of directors or the chairman of thextimg, together with the secretary of the boardidctors, or (ii) a majority of the persons
present at the meeting.

Copies of these minutes, or excerpts thereof, dsaswany other document of the Company, may béfieel by the chairman of the boa
of directors, the chairman of the relevant meetamy, member of the board of directors, the segrethithe board of directors, or any assistant
secretary of the board of directors».

Article 11. Powers.The board of directors is invested with the broagesvers to act on behalf of the Company and actismpr
authorize all acts and transactions of managemehtisposal which are within its corporate purpasé which are not specifically reserved to
the general meeting.

The Company will be bound by the joint signaturéved directors or the sole signature of any personvghom such signatory power
shall be delegated by the board of directors aauytwo directors.

The board of directors is invested with the poweeinterpret and apply the present Articles of Asstian and to issue guidelines and ri
for that purpose.

Within the limits of applicable law, the board afettors may: 1. delegate to one or more persohsttver or not members of the boart
directors, the powers necessary to carry out itssils and to provide day-to-day management; pgealihat the approval of material
transactions with related parties shall not begteled and the opinion of the Audit Committee orhsmaterial transactions shall be taken into
consideration prior to their approval by the boafdirectors;

2. confer to one or more persons, whether or nohbbegs of the board of directors, the powers deeimbée appropriate for the general
technical, administrative and commercial managerottite Company;

3. constitute an Audit Committee, made up by doesstdetermining its function and authority;

4. constitute any committee, the members of whiely bve selected either from among the directorsutside thereof, and determine their
functions and authority.

The board may authorize all substitutions in thevgrs it may confer or has conferred.

In case the shares of the Company are listed egudated market, the Company shall have an Auditi@ittee composed of three
members, two of which, at least, shall qualify mdependent Directors. The members of the Audit Ciiteenshall not be eligible to participate
in any incentive compensation plan for employeethefCompany or any of its subsidiaries. The Adimmittee shall (I) assist the board of
directors in fulfilling its oversight responsibitis relating to the integrity of the financial statents of the Company, the Company’s system o
internal controls and the independence and perfocmaf the Company’s internal and independent ardlitt shall also perform the other
duties entrusted to it by the board of directoestipularly as regards relations with the independeditor and (Il) review material transactions
between the Company or its subsidiaries with rdlagerties to determine whether their terms areisterg with market conditions or are
otherwise fair to the Company and its subsidiafi@esthat end, (A) the term «material» shall megra(e transaction, or series of transactions
within the period of one year prior to the deteration, by which the Company or any of its subsid®vould be required to pay or would
receive aggregate sums in excess of 1.5% of thep@oy's consolidated net sales made in the fiscal geeceding the year on which the
determination is made or (b) any corporate reomgiun transaction (including a merger, spin-ofbatk transfer of a business) affecting the
Company or any of its subsidiaries for the berafibr involving also a related party;
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and (B) the term «related party» shall mean arth@following persons in relation to the Companyha subsidiaries of the Company:
(i) a member of the board of directors of the Conypar of any of the subsidiaries; (ii) any compamyperson that controls directly or
indirectly the Company or is a member of the badrdirectors of a company controlling directly adirectly the Company; (iii) any company
or person that holds a significant interest inghaity of the Company or of a subsidiary of the @any; (iv) spouses, parents, siblings or
relatives up to the third degree of any personrrefkto in (i), (i) or (iii); and (v) companies imhose equity the persons referred in (i) and
(iii) hold a significant interest.

The board of directors shall appoint one of the ipers of the Audit Committee as its Chairman. TheiAGommittee shall report to the
board of directors on its activity and the adequafcihe internal control system once a year, atithe the annual accounts are approved.

For the purpose of the present Articles of Assamiathe term «Independent Director» shall meairectbr who: (i) is not, and has not
been employed by the Company or its subsidiariemiaxecutive capacity, within the five years immagaly prior to the annual meeting at
which the nominees of the board of directors wéllMoted upon;

(ii) is not a person that directly or indirectlyntmols the Company and is not a member of the bofdirectors of a company controlling
directly or indirectly the Company;

(i) has not (and is not affiliated with a compamiya firm that has) a significant business refetap with the Company, its subsidiaries
or the person that directly or indirectly contrsie Company;

(iv) is not, and has not been affiliated with orpayed by a (present or former) auditor of the Camyp its subsidiaries or the person tha
directly or indirectly controls the Company, withime five years immediately prior to the annual timgeat which the nominees of the board of
directors will be voted upon;

(v) is not a spouse, parent, sibling or relativaaithe third degree of any person above desciiitoea (i) to (v).

Article 12. Directors’ Remuneration. The remuneration of the board of directors willdeeided by the general meeting.

The Company shall, to the fullest extent permitigd.uxembourg law, indemnify any director or officas well as any former director
officer, against all costs, charges and expensaspnably incurred by him in connection with théedse or settlement of any civil, criminal or
administrative action, suit or proceeding to whiehmay be made a party by reason of his beingvonydeen a director or officer of the
Company, if (i) he acted honestly and in good fatid (ii) in the case of criminal or administratiproceedings, he had reasonable grounds f
believing that his conduct was lawful. Notwithstangdthe foregoing, the current or former directoofficer will not be entitled to
indemnification in case of an action, suit or pegieg brought against him by the Company or in ¢esshall be finally adjudged in an action,
suit or proceeding to be liable for gross negligenalful misconduct, fraud, dishonesty or any otbeminal offence. Furthermore, in case of
settlement, the current or former director or @fievill only be entitled to indemnification herewrdif he settles such action, suit or procee
in good faith and in a manner he reasonably beli¢vdoe in or not opposed to the best interestiseo€ompany and if notice of the intention of
settlement of such action, suit or proceedingvgigito the Company at least 10 business days forguch settlement.

Article 13. Auditors. The annual accounts of the Company shall be aublitexiditors or audit firms in accordance with &ile law,
appointed by the general meeting of shareholdérs.general meeting shall determine their numbettlaaderm of their office which shall not
exceed one (1) year. They may be reappointed amdigied at any time.
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Title IV. - General Meetings

Article 14. Powers.The general meeting, duly constituted, represdhtd the shareholders. It has the broadest powgecarry out or
ratify acts of concern to the Company.

Article 15. Date and PlaceThe annual general meeting shall meet each ydaniambourg at the place indicated in the notices of
meeting on the first Wednesday of May at 9:30 dfsuch day falls on a legal or banking holidayuxembourg, the general shareholders
meeting shall be held on the first business dasetfeer.

The general Meetings, including the annual gemarsdting, may be held in a foreign country whendrere occur circumstances of fo
majeure as determined by the board of directoits idiscretion. In such event, the terms and catitnecessary to provide proper
deliberations and publications will continue tothese provided for by the laws of Luxembourg.

Article 16. Notices of Meeting.The board of directors shall convene all generatings.

The convening notice for any ordinary or extraocatjngeneral meeting shall comply with the requiretadincluding as to content and
publicity) established by applicable law. For sodas the shares or other securities of the Comaanljsted on a regulated market, the notice
of a general meeting of shareholders shall comiitly the requirements (including as to content amblipity) and follow the customary
practices in such market.

Article 17. Admission.Admission to a general meeting of shareholderd beajoverned by applicable Luxembourg law andaifesent
Articles of Association. For as long as the sharesther securities of the Company are listed oegalated market within the European Union,
participation in a general meeting shall inter akasubject to the relevant shareholder holdingeshaf the Company on the fourteenth day
(14th) midnight central European time prior to theeting (unless otherwise provided for by appliedalv).

The board of directors may determine other conastithat must be satisfied by shareholders in dadparticipate in a general meeting in
person or by proxy, including with respect to desas for submitting supporting documentation tdosrthe Company.

Article 18. Procedure.Every general meeting will be presided over bydhairman pro tempore appointed by the general mgefihe
general meeting will appoint a scrutineer who skedlp the attendance list.

The board of the general meeting so constitutetl dasignate the secretary.

Irrespective of the agenda, the board of direatoag adjourn any ordinary or extraordinary generaétimg in accordance with the
formalities and time limits stipulated for by law.

Article 19. Vote and Minutes. Subject to applicable law, resolutions at ordingeneral meetings will be passed by the simple ritgjor
of the votes validly cast, irrespective of the n@mbf shares present or represented.

Extraordinary general meetings may not validly lnedlate on proposed amendments to the Articles sbdiation unless at least half of
the issued share capital is represented, unlessvwatfe provided for by applicable law. If the regui quorum is not reached at a first meetir
second meeting may be convened in accordance hgthresent Articles of Association and applicable &nd such second meeting shall
validly deliberate regardless of the number of ehaepresented.
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Resolutions as to amendments to the Articles obgission shall be adopted by two-thirds majoritytioé votes validly cast, unless
otherwise provided for by applicable law.

The nationality of the Company may be changed haccommitments of its shareholders may be increasdwith the unanimous
consent of all the shareholders and bondholdeasyjif

To the extent that no shareholder requests adathunt of the voting at the general meeting, then@any may establish the voting results
only to the extent needed to ensure that the reduirajority is reached for each matter submittetthéogeneral meeting.

Minutes of the general meetings shall be signethbynembers of the bureau of the meeting. Copiesaegrpts of the minutes may be

certified by the chairman of the board of directding chairman of the relevant meeting, any merob#re board of directors, the secretary of
the board of directors, or any assistant secretbtlye board of directors.

Title V.- Financial Year, Distributions

Article 20. Financial Year. The financial year will run from the first (1st) ddnuary of each year until the thirty-first (31stDecember
of the same year.

Each year, the management will cause an inventobg tdrawn up with current and fixed assets togetfith all debts and liabilities of
the Company, accompanied by an annex containingnansiry of all corporate commitments and all delbthe directors towards the
Company.

The management will prepare the balance sheeprtii and loss statement and the notes to thewsts@nd remit those documents
within the legal time limit to the auditors.

Copy of the annual accounts, the auditor’s reporsuch annual accounts and such other documentsaddpy law shall be made
available to shareholders in compliance with ajglie law.

Article 21. Distributions. The surplus after deduction of charges and amdidizarepresents the net profit at the disposéthefgeneral
meeting for free allocation.

The board of directors may initiate dividend inlstents out of profits, share premium or any otheilable reserves, in accordance with
applicable law.

Dividends or other distributions decided by theagahmeeting as well as interim dividends or otfistributions for the current financial
year decided by the board of directors in accordanith the law, are paid at the periods and pléizes by the board of director

The Company may be discharged of its obligatioregpect of such distributions by transferring futala depositary having as principal
activity the operation of a settlement system latien to transactions on securities, dividendigrigst, matured capital or other matured monie
of securities or of other financial instrumentsrgehandled through the system of such depositaig &positary shall distribute these fund
his depositors according to the amount of secsritieother financial instruments recorded in tinaime.

Title VI. - Appraisal rights

Article 22. Appraisal rights.

(A) In case the general meeting approves (i) théstiag of the Company’s shares from all regulatearkets where the Company’s
shares are listed at that time (i) consummatioa oferger in which the Company is not the surviypegson (unless the shares or other equity
securities of such person are listed in the NewkYwr_ondon stock exchanges);
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(iii) consummation of a sale, lease, exchange leeradisposition of all or substantially all of thssets of the Company; (iv) amendmel
the articles of association that has the effecthainging materially the Company’s corporate purpfgerelocation of the Company’s domicile
outside of the Grand Duchy of Luxembourg; (vi) adments to the Articles of Association that restifie rights of the shareholders, dissen
or absent shareholders shall have the right to tieieshares purchased by the Company at (aMérage market value of the ninety
(90) calendar days preceding the general meetifiig)an the event that the shares of the Compaeyat traded in any regulated market, the
amount that results from applying the proportionth&f Company’s equity that the shares being s@resznt over of the Company’s net worth
on the day of the general meeting. The Company rarssummate the purchase in this clause (a) oftiisle within six (6) months followin
the date of the general meeting. Dissenting orrgtseareholders must present their claim within @)enonth following the date of the
general meeting and supply the Company with evideifcheir share holding at the date of the germarsdting. Shareholders which voted in
favor of the relevant resolution are not entitledhe right provided in this article.

(B) In case the general meeting approves the tagifrom one or more, but not all, of the reguthtearkets where the Compasyshare
are listed, only dissenting or absent shareholélsshares held through participants in the labahring system for that market at the earlie
(i) the date of the public announcement by the Carmgpof the intention to make the de-listing or {fi¢ date of the publication of the call for
the general meeting that approved such de-listiidoe entitled to have their shares repurchasethbyCompany in accordance with clause
(a) of this Article.

Dissenting or absent shareholders must presemtdagin within one (1) month following the datetbe general meeting and supply the
Company with evidence of their share holding ateadier of (i) the date of the public announcemsnthe Company of the intention to make
the de-listing or (ii) the date of the publicatiofthe call to the general meeting.

Shareholders which voted in favor of the relevasbiution are not entitled to this appraisal right.

(C) Article 49-3(1)(d) of the Luxembourg law goverg commercial companies shall apply in case tlaeedtolders exercise their
appraisal right.

Title VII. - Dissolution, Liquidation

Article 23. Dissolution. The board of directors may, at any time, propog@dcextraordinary general meeting the dissolutibiine
Company.

Article 24. Liguidation. Upon the dissolution of the Company, the liquidatihall be effected by one or more liquidatorsyretperson
or legal entities, appointed by the general meetitgch shall determine their powers and their reeration.

Title VIII. - General Previsions

Article 25. Applicable law. All points not covered by the present Articles afsAciation shall be governed by Luxembourg law.
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TRADUCTION FRANCAISE DU TEXTE OUI PRECEDE

Titre 1. Dénomination et forme juridique,
objet social, siege social, durée

Article 1er. Dénomination et forme juridique. TENARIS S.A. est une société anonyme régie papiésents Statuts et par les lois et
reglementations en vigueur au Grand-Duché de Luwrengh

Article 2. Objet social.L'objet de la Société est tout activité directemamindirectement liée a la prise de participatiaasis quelque
forme que ce soit, dans des sociétés luxembourgeois étrangéres ou dans d’autres entités comneadiadministration, la gestion, le
contréle et le développement de celles-ci.

La société peut utiliser ses ressources pour asgargérer, valoriser et liquider un portefeuikenprenant toutes sortes de titres, de
brevets et de licences y relatives, pour participborganisation, au développement et au contiéléoutes entités commerciales, pour acquéri
par voie de contribution de capital, de souscriptite participation, d’option, d’achat ou de toatgre maniére, toutes sortes de titres, de
brevets et de licences y relatives, ainsi que pendre, céder, échanger ou d’'une autre maniére,vadariser de tels titres, brevets et droits pa
l'intermédiaire de toute personne et sous quelqued que ce soit, et d’offrir aux sociétés danguefies elle détient un intérét, toutes
assistances, tous préts, avances ou garanties.

La Société peut lever des fonds en vue de finaseeactivités au travers de I'émission, privée whligue, d’emprunts, d'obligations, de
titres obligataires, d'instruments de dette oualss tautres instruments similaires ou de certifidastions libellés en n'importe quelle devise
(et elle peut mettre en gage tout ou partie dastfs pour garantir les fonds ainsi levés).

De maniére générale, la Société peut exercer tagtasgtés autorisées qu’elle juge appropriéeséreensaires a I'accomplissement de so
objet social.

Article 3. Siege sociallLe siége social est établi a Luxembourg-Ville.

Le siege social peut étre transféré a l'intérieuftadméme localité par décision du conseil d’adstiation.
Le conseil d’administration peut ouvrir des sucalgs ou des bureaux a I'étranger.

Lorsque apparaissent ou sont imminents des déveoppts politiques, économiques ou sociaux extraaidis de quelque sorte que se
soit et qui sont de nature & mettre en péril letionnement normal du sieége social ou la commuiciaatisée entre un tel siége et le monde
extérieur, le siege social peut étre déclarée teamgonent transférée a I'étranger jusqu’a la disparcompléte de ces conditions
extraordinaires, sans que soit altérée la natitgndé la Société qui, nonobstant un tel transéenporaire du siége social, restera
luxembourgeoise. Une telle déclaration de transfgidiege social sera faite et portée a la coraaiesdes parties tierces par un des membres
des organes exécutifs de la Société autoriséangdier par des actes de gestion courante et curutigli

Article 4. Durée. La Société est constituée pour une durée illimitée.

Titre Il. - Capital social

Article 5. Capital social. Le capital social est fixé a un milliard cent geafingt millions cing cent trente-six mille huitrggrente dollars
américains (1.180.536.830 USD), divisé en un mdlieent quatre-vingt millions cing cent trente-sikle huit cent trente actions
(1.180.536.830), d'une valeur nominale d’'un dodlaréricain (1 USD) par action.

Le capital autorisé de la Société est fixé a deilliands cing cent millions dollars américains (266000.000 USD), comprenant le capita
social émis, représenté par deux milliards cindg o@hions actions (2.500.000.000) d’'une valeur maate d’'un dollar américain (1 USD) par
action.
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Le conseil d’administration, ou tout mandataire{@nent nommé(s) par le conseil d’administratiomt e temps en temps, pour un
période commencant a la date desbemblée Générale Extraordinaire des Actionnaénese le 6 mai 2015 et se terminant le jour duwigme
anniversaire de la date de publication dans le Mi&inde I'acte contenant le procés-verbal de chtisemblée Générale Extraordinaire des
Actionnaires, émettre des actions dans les lintitesapital autorisé, par apport en numéraire, tur@au par voie d’incorporation de réserves
disponibles a ce moment, et aux termes et conditiootamment le prix d’émission, décidés par lesedrd’administration ou son/ses
mandataire(s), a leur seul discrétion.

L’Assemblé Générale Extraordinaire des Actionnaiessie le 6 mai 2015 a autorisé le Conseil d’Adstiation, pour un période
commengant a la date de cette Assemblée GénérabmElinaire des Actionnaires et se terminant au glu cinquieéme anniversaire de la date
de publication dans le Mémorial de I'acte conterlamrocés-verbal de cette Assemblée Générale dtgiraire des Actionnaires, a renoncer,
supprimer ou limiter tout droits préférentiel deiscriptions des actionnaires prévus par la loieeqieil considére la renonciation, la
suppression ou la limitation recommandée pour téatession ou émissions d’actions dans la limiteapital autorisé et a renoncer a tout droit
préférentiel de souscription prévu par la loi stpeocédures y liées.

Nonobstant la renonciation a tout droit de sousiorippréférentiel prévu par la loi et les procéduiées, par applications des disposition:
des présents Statuts, toute émission d’actionaggzort en numéraire, dans la limite du capital @sgo doit étre conforme aux droits de
souscription préférentiels des actionnaires existanl’exception des cas suivants (dans ces naanalroit préférentiel de souscription ne

s'applique) :

(i) toute émission d’actions (notamment et sangdition les émissions directes d’actions ou sur@ge d’options, de droits convertibles
en actions ou des instruments similaires convexiblu échangeables en actions) par apport aue quméraire; et

(ii) toute émission d’actions (y compris gratuitetheu avec remise) jusqu’a 1,5% du capital socidkdle la Société, aux
administrateurs, fondés de pouvoir, agents, ou @ydglde la Société, a leurs filiales directes diréates, ou a leurs affiliés (collectivement,
les « Bénéficiaires»), y compris et sans limitation I'émission dicfactions ou par I'exerciceaptions, de droit de conversion en actions
des instruments similaires convertibles ou échdnigean actions émises dans un but de compensatimtitation des Bénéficiaires ou 'y
afférent (le Conseil d’Administration doit étre arisé a émettre sous les termes et conditionstdéyri

Toute émission d’action dans les limites du casitelial autorisé doit étre enregistrée par actaritoet cet Article 5 doit étre modifié en
conséquence.

Chaque action autorise le détenteur de celle-niéttée un vote a chaque assemblée générale, cairfent a la loi applicable.

Le conseil d’administration peut autoriser toutassion d’obligations qui peuvent étre, mais quidnésent pas étre obligatoirement,
convertibles en actions nominatives sous une démation et payables dans une monnaie détermindaipera sa seule discrétion. Le conseil
d’administration doit déterminer le type, le ptlies taux d'intérét, les conditions d’émission etreimboursement et toutes autres conditions de
ces émissions. Un registre des obligations nomviestiloit &tre tenu par la Société.

Article 6. Actions. Les actions seront nominatives. Le conseil d’adshiation peut émettre des certificats d’actions inaitives.

Les actions peuvent étre inscrites sans matricldas des comptes de titres fongibles ouverts adfirisditutions financiéres ou d’autres
dépositaires professionnels. Les actions détenuedge@dt ou sur un compte auprés d’une telle ingtidinanciére ou d’un tel dépositaire
professionnel seront inscrites sur un compte owaueriom du déposant et peuvent étre transféréascdapte a un autre, que ce compte soit
détenu par une la
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méme ou une autre institution financiere ou dépasiprofessionnel. Le déposant dont les actionsdétenues sur de tels comptes de titres
fongibles auront les mémes droits et obligations gjises actions étaient inscrites au registreidiEnominatives de la Société.

Le transfert des actions nominatives, porté awstagdactions nominatives et qui ne sont pas détenuedesucomptes de titres fongibl
sera réalisé par une déclaration écrite de trarsfgrée par le cédant et le cessionnaire ou pes leandants. Le conseil d’administration peut
accepter et inscrire dans le registre un transterbase de tout document(s) approprié(s) constietéransfert entre le cédant et le cessionnair

Pour I'exercice des droits a son encontre ainsippue I'exercice des droits de vote aux assemlgéasrales et de tous droits octroyés
aux actionnaires, la Société ne reconnaitra queuhet unique propriétaire par action. S'il exiglesieurs propriétaires d'une action, la Société
aura le droit de suspendre I'exercice de tousreitsdy attachés jusqu’a ce qu’une personne ailésgnée comme étant propriétaire de cette
action a I'égard de la Société ou jusqu’'a ce qseul représentant des propriétaires ait été nonuuéles représenter a I'égard de la Société.

Les droits et obligations attachés a toute actiootmansmettront a tout cessionnaire.

Toutes communications et notifications devant fites aux actionnaires nominatifs seront consgmdmme valablement faites a la
derniére adresse communiquée par I'actionnaireSi¢iété.

Article 7. Modification du capital social. Le capital souscrit et autorisé de la Société pet@te augmentés ou diminués par décision
des actionnaires en assemblée générale dont lessotéscseront prises de la fagon requise pour rievdéds Statuts.

Titre lll. - Administration, Surveillance

Article 8. Conseil d administration. La Société sera gérée par un conseil d’administratomprenant un minimum de trois (3) et un
maximum de quinze (15) membres nommeés par I'asseng#inérale. En case de cotation des actionssteilsté sur un marché réglementé, le
nombre minimum d’administrateurs sera de cinql{&)durée de leur mandat ne pourra excéder un (llsgreuvent étre réélus ou révoqués a
tout moment, avec ou sans motifs.

En cas de vacance d'un poste d’administrateugdesinistrateurs restants auront le droit de pouemnporairement a une telle vacance
par un vote pris a la majorité; dans ce cas, d semandé a la prochaine assemblée générale fikr tatie telle nomination.

Tout administrateur élu en remplacement d’'un aulmet la durée du mandat n’est pas expirée, temaieeterme du mandat de
'administrateur qu'il remplace.

Article 9. Procédure.Le conseil d’'administration élira un président pases membres et, si il est jugé opportun, un asiplrs vice-
présidents et il déterminera le terme de leur miaaadernier ne pouvant excéder leur nominatiotaehqu’administrateur.

Le conseil d’administration se réunira aussi sotiger les intéréts de la Société I'exigent et ainmquatre (4) fois par an, sur
convocation du président ou de deux (2) administirat soit au siége social ou a tout autre enthaiqué dans la convocation, sous la
présidence du président ou, si ce dernier est émép8ous la présidence du ou de tout vice-présaedtun administrateur choisi parmi ses
collegues.

Le conseil d’administration ne peut délibérer et aglablement que si une majorité de ses membrdsrection est présente en personne
ou est représentée.

Les réunions du conseil d’administration peuverg @alablement tenues au moyen de conférencehtdiiéqes, vidéoconférences, ou
tous autres moyens permettant une véritable paatioin, interaction et intercommunication des adsiviateurs qui y assistent.
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Tout administrateur qui est empéché ou absentqmuter mandat par écrit, télégramme ou télécopre@e ses collegues du conseil afin
de se faire représenter aux réunions du consed goter a sa place.

Toutes décisions seront prises a la majorité desdas administrateurs présents ou représentésaed’'égalité de vote, le président a
une voix prépondérante.

Les décisions circulaires, signées par tous lesrasimateurs, ont la méme valeur que si elles ata®e prises lors d’une réunion du
conseil d’administration ddment convoquée et telne telle décision peut étre documentée par pltsiastruments séparés ayant la méme
teneur, chacun signé par un ou plusieurs admitestrs.

Le conseil d’administration peut nommer un secrétet un ou plusieurs secrétaires-assistants etelgéar leurs responsabilités, pouvoirs
et autorités. Ces secrétaire et secrétaires agsistant pas besoin d’étre des administrateurs.

Article 10. Procés verbaux du conseil.es décisions du conseil d’administration seromisognées dans les procés-verbaux signés (i) p
le président du conseil d’administration ou pgpiésident de I'assemblée et par le secrétaire dsedlod’administration, ou (ii) par la majorité
des personnes présentes a cette assemblée.

Les copies de ces procés-verbaux, sauf dérogatiors,que tous autres documents de la Sociétéepeétre certifiés par le président du
conseil d’administration, le président de I'assefelitoncernée, tout membre du conseil d’administrate secrétaire du conseil
d’administration ou tout secrétaire assistant cused d’administration.

Article 11. Pouvoirs.Le conseil d’administration est investi des pouvd@s plus larges pour agir au nom de la Socigiéwt accomplir
ou autoriser tous actes et toutes opérations diadtration et de disposition qui font partie de sbfet social et qui ne sont pas spécifiquemer
réservés a I'assemblée générale.

La Société sera engagée par la signature collegtivileux administrateurs ou la seule signatureute(s) personne(s) a laquelle
(auxquelles) pareils pouvoirs de signature aur@ghtélégués par le conseil d’administration ouysades deux administrateurs.

Le conseil d’administration est investi du pouwinterpréter et de mettre en oeuvre les préseatsts et dmettre des lignes directric
et des régles a cet effet.

Dans les limites de la loi applicable, le cons&ddhinistration peut: 1. déléguer a une ou plusigarsonnes, qu'elles soient membres o
non du conseil d'administration, les pouvoirs née@gs pour mettre en oeuvre ses décisions etgoauvoir & la gestion journaliére; a
condition que I'approbation de transactions maliégeavec des parties liées ne soit pas déléguseedtavis du Comité d’Audit sur ces
transactions matérielles soit pris en compte pbdadaent & leur approbation par le conseil d’adrrai®n;

2. accorder a une ou plusieurs personnes, qusdiesit membres ou non du conseil d’administrafempouvoirs considérés comme
appropriés pour la gestion technique, administeagivcommerciale de la Société;

3. constituer un Comité d’Audit, composé d’admiratturs, déterminer sa fonction et son pouvaoir;
4. constituer tout comité dont les membres peu&trptchoisis parmi les administrateurs ou nongggrdhiner leur fonctions et pouvoirs.

Le conseil peut autoriser toutes substitutions despouvoirs qu'il peut accorder ou a accordé.

Dans le cas ou les actions sont cotées sur un gagghementé, la Société sera pourvue d'un CorAtédit composé de trois membres,
dont deux, au moins, seront des Administrateurépgeddants. Les membres du Comité d’Audit n'aurastlp droit de participer a un systéme
guelconque de primes d’encouragement prévu powanggoyés de la Société ou d'une de ses filialesCamité d’Audit (I) assistera le consell
d’administration dans I'exécution de ses respotisébide surveillance liées aritégrité des documents comptables de la Sociétéystéme d
contrble interne de la Société et a I'indépendata travail des réviseurs d’entreprises et degptables internes de la Société.
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Il accomplira également les autres taches quephfiera le conseil d’administration, particulieramheelles concernant les relations avec
le réviseur d’entreprises et (II) examinera leggetions matérielles entre la Société ou setefliat des parties liées afin d’évaluer si les
conditions auxquelles elles sont conclues sontaramds au prix du marché ou sont équitables enae®stiété et ses filiales. A ces fins,

(A) I'expression «matérielle» désignera (a) tousmsaction, ou série de transactions effectuéedagmeénine période de une année avant la
détermination, en vertu de laquelle la Sociétéonitet filiale devrait opérer un paiement ou recedes montants s’élevant a plus de 1,5% des
ventes nettes consolidées de I'années fiscale ¢geétéelle durant laquelle la détermination seisepou (b) toute transaction de restructuratiol
d’entreprise (y compris toute fusion, cession d&acbu apport d’'une universalité) portant atte@tia Société ou a ses filiales au profit ou en
rapport également avec une partie liée; et (B)pFession «partie liée» désignera toute personige dsapres en relation avec la Société ou le
filiales de la Société: (i) tout membre du cond&ldministration de la Société ou de ceux de sesdfd; (ii) toute société ou personne contré
directement ou indirectement la Société ou étambibme du conseil d’administration d’une société ollant directement ou indirectement la
Société; (iii) toute société ou personne détenaatparticipation importante dans la Société owdéetfiliale de la Société; (iv) conjoints,
parents, fratries ou parents jusqu’au troisiemeédldg toute personne désignée au (i), (ii) ou @tiYv) toute société dont les personnes visées
aux (i) et (iii) détiennent une participation imfeorte.

Le conseil d’administration nommera un des membdre€omité d’Audit comme son Président. Le Comit#udiit fera un rapport au
conseil dadministration de son activité et du caractére adédu systeme de contrdle interne une fois pauamoment ou les comptes annt
sont approuves.

Pour les besoins des présents statuts, le termmiafgirateur Indépendant» signifie un administratpu: (i) n’est pas, et n’a pas été
employé par la Société ou ses filiales en tantrgembre exécutif, endéans les cing ans précédantédiatement 'assemblée annuelle a
laquelle il sera voté sur les personnes candidatésection du conseil d’administration;

(ii) n’est pas une personne qui contrdle directeroenndirectement la Société et n’est pas un merdhrconseil d’administration d’'une
société contr6lant directement ou indirectemei@deiété;

(iii) n'a pas (et n'est pas lié a une société oa antreprise qui a) une relation d’'affaire sigmifice avec la Société, ses filiales ou la
personne qui contrdle directement ou indirecterteeBociété;

(iv) n'est pas, et n'a pas été liée a ou employeaup réviseur (actuel ou ancien) de la Sociét&eddiliales ou de la personne qui
contrble directement ou indirectement la Sociétééans les cing ans précédant immédiatement I'ddéerannuelle a laquelle il sera voté sur
les personnes candidates a I'élection du consadlrdinistration;

(v) n'est pas une épouse, un parent, un enfaninéeses parents ou un membre de la famille jusquéasié¢me degré de toute personne
décrite ci-avant aux points (i) a (v).

Article 12. Rémunération des administrateursl a rémunération du conseil d’administration sercidie par 'assemblée générale.

La Société, dans les limites admises par la la¢hourgeoise, devra rembourser tout administrateuwlirigeant, ainsi que tout ancien
administrateur ou dirigeant, de tous colts, chaggelepenses raisonnablement supportés par iései la défense ou & une transaction relativ
a toute action, poursuite ou procédure de natwite cpénale ou administrative a laquelle il peté §artie en raison du fait d’étre owadoir éte
un administrateur ou un dirigeant de la Sociét) dia agit de maniére honnéte et de bonnedfji) en cas de procédure pénale ou
administrative, il a eu de bonnes raisons de copiesa conduite était Iégale. Sans préjudice dmiicerécede, I'actuel ou I'ancien
administrateur ou dirigeant ne sera pas remboursé® d’action, poursuite ou procédure
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portée a son encontre par la Société ou au cdserait finalement jugé a I'occasion d’une actipaursuite ou procédure, comme étant
responsable de négligence grave, de mauvaise gastamtionnelle, fraude, malhonnéteté ou autrésfagnale. En outre, en cas de transactiol
I'actuel ou I'ancien administrateur ou dirigeantpwurra étre en droit d’étre remboursé en vertprégent paragraphe que s'il transige ladite
action, poursuite ou procédure de bonne foi etaimaniére qu'il estime raisonnablement étre la piugorme ou non contraire aux intéréts de
la Société et si une notification de I'intentiontdensiger ladite action, poursuite ou procédutdaite a la Société au moins dix jours ouvrable:
avant une telle transaction.

Article 13. Commissairesl es comptes annuels de la Société doivent étreéémudar des réviseurs d’entreprises ou des sociétés
réviseurs d’entreprise conformément a la loi ajglie, nommeés par 'assemblée générale des actiesnhiassemblée générale doit
déterminer leur nombre et le terme de leur mandate doit pas excéder un (1) an. lls peuventréiétis ou révoqués a tout moment.

Titre IV. - Assemblées générales

Article 14. Pouvoirs.L'assemblée générale, régulierement constituéegsepte tous les actionnaires. Elle a les poulesrplus larges
pour faire ou ratifier tous les actes concernaigdaiété.

Article 15. Date et lieu.L’'assemblée générale annuelle se réunit chaquesatarés Luxembourg le premier mercredi du mois deama
9.30 heures. Si ce jour est un jour férié légalinyour de congé bancaire, 'assemblée généraladEmnnaires se tiendra le premier jour
ouvrable qui suit.

Les Assemblées Générale des Actionnaires, y ilédlasemblée Générale annuelle des ActionnairesygmLétre tenues dans un pays
étranger lorsque surviennent des évenements de ricageur tel que déterminés par le Conseil d’Adstiation de facon discrétionnaire. Dans
un tel cas, les délais et les conditions nécessafie d'assurer la validité des délibérationsest publications continueront a étre ceux prévus
par les lois du Luxembourg.

Article 16. Convocation a lassembléel e conseil d’administration doit convoquer toutes &ssemblées générales. Les convocations ¢
toutes les assemblées générales ordinaires owelkitraires doivent étre conformes a la loi (quantantenu et a la publicité). Tant que les
actions et autres titres de la Société sont catésrsmarché réglementé, les convocations de halsi®e générale des actionnaires doivent étre
conformes aux exigences (quant au contenu et @bliciié) et aux coutumes de ce marché.

Article 17. Admission.l 'admission & une assemblée générale des acti@sndait étre soumise au droit luxembourgeois etpmésents
statuts. Tant que les actions et autres titrea @otiété sont cotés sur un marché réglement&d®h Européenne, la participation &
'assemblée générale doit étre liée inter alia@é@ntion d’actions de la Société par I'actiormaioncerné au quatorzieme (14éme) jour a
minuit du fuseau horaire d’Europe centrale précétiassemblée (a moins que la loi ne décide autntme

Le conseil d’administration peut ajouter d’autresditions qui doivent étre remplies par les act@res en personne ou par leurs
mandataires, pour participer agsemblée générale y compris le respect des gélaiprésenter les documents justificatifs a ou p$ociété

Article 18. Procédure.Chaque assemblée générale sera présidée par ideptdso tempore nommeé par I'assemblée générale.
L'assemblée générale nommera un scrutateur quiraga liste de présence.
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Le bureau de I'assemblée générale ainsi constéaigdera le secrétaire.

Sans égard a I'ordre du jour, le conseil d’admraistn peut ajourner toute assemblée généraleardinu extraordinaire conformément
aux formalités et aux délais disposés par la loi.

Article 19. Votes et procés verbauxConformément a la loi en vigueur, les résolutio@s @ssemblées générales ordinaires doivent étre
prises par un vote a la majorité simple des vosdsblement émis, sans égard au hombre d’actiosepiEs ou représentées.

Les assemblées générales extraordinaires ne petalabtement délibérer sur les modifications deuBtgproposées que si la moitié du
capital social est présente ou représentée, a mam loi ne décide autrement. Si le quorum eqiést pas atteint a la premiere assemblée,
une deuxiéme assemblée peut étre convoquée comfmmi@ux présents Statuts et a la loi applicabtet® deuxieme assemblée doit délib
valablement sans égard au nombre d’actions repéesen

Les résolutions qui modifient les Statuts doivent @doptées a une majorité de deux tiers des @atés a moins que la loi ne décide
autrement.

La nationalité de la Société ne peut étre mod#éidles engagements de ces actionnaires ne peurveriL§mentés qu’avec I'accord
unanime de tous les actionnaires et le cas échasbligataires.

Dans la mesure ou aucun actionnaire n’exige un tetopal de votes a I'assemblée générale, la Sopsiit établir les résultats des votes
seulement pour vérifier que la majorité requiseagtginte sur chaque point soumis a I'assembléérgén

Les procés-verbaux des assemblées générales détvesignés par les membres du bureau de I'aséenlt®#s copies ou extraits des

procés-verbaux peuvent étre certifiés par le peggidu conseil d’administration, le président @s$emblée concernée, tout membre du cons
d’administration, le secrétaire du conseil d’admstirstion ou tout secrétaire assistant du consadmdinistration.

Titre V. - Année sociale, Distributions

Article 20. Année socialel 'année sociale commencera le premier (1er) jardgéechaque année et se terminera le trente et un
(31) décembre de la méme année.

Chaque année, la gérance fera dresser un inventaitenant les actifs actuels et immobilisés ajnsi toutes les dettes et le passif de la
Société, accompagné d’une annexe contenant un édearous les engagements sociaux et de toutdsttes des administrateurs envers la
Société.

La gérance préparera le bilan, le compte de prefigertes et 'annexe et remettront ces docunantTommissaires endéans le délai
légal.

Une copie des comptes annuels, du rapport du casairessur ces comptes annuels et tous autres datuneguis par la loi doivent étre
a la disposition des actionnaires conformément@i applicable.

Article 21. Distributions Le reliquat aprés déduction des charges et destias@nents représente le profit net mis a la dispoge
I'assemblée générale pour une distribution libre.

Le conseil d’administration peut décider du verseinae dividendes a partir des bénéfices, de lagdi@mission ou toute autre
réserve, conformément a la loi applicable.

Les dividendes ou autres distributions décidée$'amsemblée générale, ainsi que le versementvigedides intérimaires ou autres
distributions pour I'année sociale en cours, désdgar le conseil d’administration en conformité@la loi, sont payées aux moments et aux
lieux déterminés par le conseil d’administration.

La Société peut étre libérée de ses obligatiomsivek aux distributions en transférant des fonds dépositaire ayant pour activité
principale un systéeme de compensation relatif eanstctions sur titres, dividendes, intéréts, aagitchus ou
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autres titres échus sur des monnaies ou d'autseésiments financiers détenus au travers du systience dépositaire. Ce dépositaire doit
distribuer ces fonds a ses déposants en fonctionadant des titres ou des autres instrumentsdieesinscris en leur nom.

Titre VI. - Droits de sortie

Article 22. Droits de sortie.

(A) Dans le cas ou I'assemblée générale approjiVe (@diation de la cotation des actions de la&édale tous les marchés réglementés
ou les actions de la Société sont alors cotégd agicomplissement d’une fusion dans laquelledai&é n’est pas I'entité qui survit (sauf a ce
que les actions ou tout autre titre de participatioté de ladite entité soient cotées sur le mavokésier de New York ou de Londres); (iii) la
réalisation de la vente, location, échange oudatre acte de disposition de tous ou presque &suadtifs de la Société; (iv) la modification des
statuts ayant pour effet de un changement matigi€bbjet social de la Société; (v) la relocalisatde la domiciliation de la Société hors du
Grand Duché du Luxembourg; (vi) la modification déstuts restreignant les droits des actionndigesactionnaires quig’'sont opposés ou ¢
étaient absents auront le droit de faire acheteslactions par la Société (a) au prix moyen dwch#ades quatre-vingtix (90) jours calendrie
précédant 'assemblée générale ou (b) dans I'hgsetlou les actions de la Société ne seraient p&assceur un marché réglementé, au prix
résultant du rapport entre la part dans le capdeial représentée par les actions vendues etdarnvzette de la Société au jour de I'assemblée
générale. La Société doit effectuer I'achat énancéa) du présent article endéans les six (6) muisuivent la date de I'assemblée générale.
Les actionnaires qui s’y sont opposés ou qui étaibsents doivent présenter leur requéte dansike (honois) qui suit la date de I'assemblée
générale et fournir a la Société la preuve dedétention des actions a la date de I'assembléa@énées actionnaires qui ont voté en faveur
de la résolution en question ne se verront paibads le droit énoncé au présent article.

(B) Dans le cas ou I'assemblée générale approuraglation de la cotation d’un ou de plusieurs, s de tous, marchés réglementés
ou les actions de la Société sont cotées, seudstaEmnaires qui s’y sont opposés ou qui étaibstats et détenant des actions par
l'intermédiaire de participants au systéme de caregtion local de ce marché au plus tot de (i) ta da I'annonce publique par la Société de
l'intention d’effectuer la radiation ou de (ii) tiate de la publication de la convocation a I'asdéembénérale qui a approuvée un telle radiatior
auront le droit de faire racheter leurs actionsl@&@ociété conformément aux dispositions de lasgdda) du présent Article. Les actionnaires
qui S’y sont opposés ou qui étaient absents dojwessenter leur requéte dans le mois (1 mois)ujtlesdate de Bssemblée générale et four
a la Société la preuve de leur détention d’actanglus tot de (i) la date de I'annonce publiquela&ociété de I'intention d’effectuer la
radiation ou de (ii) la date de la publication debnvocation a I'assemblée générale.

Les actionnaires qui ont voté en faveur de la tdgmi en question ne se verront pas attribuésaié di sortie.

(C) Larticle 49-3(1)(d) de la loi luxembourgeoisencernant les sociétés commerciales s’appliquecas ol les actionnaires exercent
leur droit de sortie.

Titre VII. - Dissolution, Liguidation

Article 23. Dissolution. Le conseil d’administration peut a tout moment gy a lassemblée générale extraordinaire la dissolutida
Société.

Article 24. Liquidation. Suite a la dissolution de la Société, il sera piécé la liquidation par les soins d'un ou de plursidiquidateurs
qui pourront étre des personnes physiques ou nsradenmeés par I'assemblée générale qui détermi@ers pouvoirs et leurs rémunérations.
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Titre VIII. - Dispositions générales

Article 25. Loi applicable. Tous les points non prévus par les présents Stutait régis par la loi luxembourgeoise.

POUR COPIE CONFORME DES STATUTS COORDONNES,

Belvaux, le 6 mai 2015.
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Exhibit 7.1
Tenaris — Liquid financial assets over total assets

December December

Thousands of U.S. Dolla 31, 2014 31, 2012

Cash and cash equivalents 417,64! 614,52¢

Other investments (currer 1,838,37! 1,227,33

Liquid financial asset 2,256,02. 1,841,85!

Total asset 16,510,67 15,930,97

Ratio 13.7% 11.6%

Tenaris — Total Liabilities to Total Assets Ratio
December December December

Thousands of U.S. Dolla 31, 2014 31, 2012 31, 2012
Total liabilities

3,704,36: 3,461,10. 4,459,95!
Total Asset: 16,510,67. 15,930,97 15,959,54

Ratio 0.2z 0.22 0.2¢

Tenaris — Current borrowings to total borrowings

Decembe Decembe
Thousands of U.S. Dolla 31, 2014 31, 2013
Current Borrowings 968,40° 684,71
Total Borrowings 999,24( 930,93!

Ratio 0.97 0.74




Tenaris — List of subsidiaries of Tenaris S.A.

Significant operating subsidiaries

Exhibit 8.1

We conduct all our operations through subsidiafié® following table shows the significant opergtsubsidiaries of the Company and its
direct and indirect ownership in each subsidiargfddecember 31, 2014, 2013 and 2012.

Company
Algoma Tubes Inc.
Confab Industrial S.A.

Dalmine S.p.A
Exiros B.V.

Hydril Company

Maverick Tube Corporatio

Metalmecanica S.A

NKKTubes K.K.

PT Seamless Pipe Indonesia J

Prudential Steel UL(

S.C. Silcotub S.A

Siat S.A.

Siderca S.A.l.C

Tenaris Coiled Tubes LLC (and predecess
Tenaris Connection Limited

Tenaris Financial Services S.

Tenaris Global Services S..

Tenaris Investments S.ar.| Luxembourg, Zug Bre
Tubos de Acero de México S..

Tenaris Tubocaribe Ltd

Percentage
Ownership
Country of
Organization Main Activity 2014 2013 2012
Canade Manufacture of seamless steel pi 100% 100% 100%
Brazil Manufacture of welded steel pipes and capital 100% 100% 100%
goods
Italy Manufacture of seamless steel pi 99% 99% 99%
Netherland: Procurement of raw materials and other produc&0% 50% 50%
or services
U.S.A. Manufacture and marketing of premium 100% 100% 100%
connections
U.S.A. Manufacture of welded steel pip 100% 100% 100%
Argentina Manufacture of sucker roc 100% 100% 100%
Japar Manufacture of seamless steel pi 51% 51% 51%
Indonesie Manufacture of seamless steel pi T7% 77% 77%
Canade Manufacture of welded steel pip 100% 100% 100%
Romania Manufacture of seamless steel pi 100% 100% 100%
Argentina Manufacture of welded steel pip 100% 100% 100%
Argentina Manufacture of seamless steel pi 100% 100% 100%
U.S.A. Manufacture of coiled tubin 100% 100% 100%
St. Vincent & Ownership and licensing of technology 100% 100% 100%
Grenadine:
Uruguay Financial service 100% 100% 100%
Uruguay Holding company and marketing of steel pi 100% 100% 100%
Switzerland Holding company and financial servic 100% 100% 100%
Mexico Manufacture of seamless steel pi 100% 100% 100%
Colombia Manufacture of welded steel pip 100% 100% 100%



Exhibit 12.1

CERTIFICATE

I, PAOLO ROCCA, CERTIFY THAT:

1.
2.

| have reviewed this annual report on Forr-F of Tenaris S.A.

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f) for the company and ha

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatedsidiaries, is made known to us
by others within those entities, particularly dgrie period in which this report is being prepa

(b) Designed such internal control over financédarting, or caused such internal control overrfgial reporting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of the companyssldsure controls and procedures and presentdisineiport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluationaand

(d) Disclosed in this report any change in the canys internal control over financial reporting thatorred during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, th@negpany’s internal control over
financial reportingand

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

(&) All significant deficiencies and material weakses in the design or operation of internal céotrer financial reporting which are
reasonably likely to adversely affect the com|’'s ability to record, process, summarize and refpmahcial informationand

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simifiole in the company’s
internal control over financial reportin

Date: May 29, 2015

/s/ Paolo Rocca
Name: Paolo Rocc:
Title: Chief Executive Office




Exhibit 12.2

CERTIFICATE

I, EDGARDO CARLOS, CERTIFY THAT:

1.
2.

| have reviewed this annual report on Forr-F of Tenaris S.A.

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f) for the company and ha

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatedsidiaries, is made known to us
by others within those entities, particularly dgrie period in which this report is being prepa

(b) Designed such internal control over financédarting, or caused such internal control overrfgial reporting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of the companyssldsure controls and procedures and presentdisineiport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluationaand

(d) Disclosed in this report any change in the canys internal control over financial reporting thatorred during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, th@negpany’s internal control over
financial reportingand

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

(&) All significant deficiencies and material weakses in the design or operation of internal céotrer financial reporting which are
reasonably likely to adversely affect the com|’'s ability to record, process, summarize and refpmahcial informationand

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simifiole in the company’s
internal control over financial reportin

Date: May 29, 2015

/sl Edgardo Carlos
Name: Edgardo Carlo
Title: Chief Financial Office




Exhibit 13.1

CERTIFICATION
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
(SUBSECTIONS (A) AND (B) OF SECTION 1350, CHAPTER 8 OF TITLE 18, UNITED STATES CODE)

Pursuant to Section 906 of the Sarbanes-Oxley A2002 (Subsections (a) and (b) of Section 135@pBdr 63 of Title 18, United States
Code), the undersigned officer of Tenaris S.A. (t®mpany”), hereby certifies, to such officer's knowleddleat the Company’s Annual
Report on Form 20-F for the year ended Decembe2@14 (the “ Report), fully complies with the requirements of sectid8(a) or 15(d), as
applicable, of the Securities Exchange Act of 1884 that the information contained in the Repdrtyfresents, in all material respects, the
financial condition and results of operations & @ompany.

Date: May 29, 2015 /sl Paolo Rocca
Name Paolo Rocc:
Title: Chief Executive Office

The foregoing certification is being furnished $pleursuant to section 906
of the Sarbanes-Oxley Act of 2002 (subsectionsifa) (b) of section 1350, chapter 63 of title 18itkbhStates
Code) and is not being filed as part of the Report
as a separate disclosure document.



Exhibit 13.Z

CERTIFICATION
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
(SUBSECTIONS (A) AND (B) OF SECTION 1350, CHAPTER 8 OF TITLE 18, UNITED STATES CODE)

Pursuant to Section 906 of the Sarbanes-Oxley A2002 (Subsections (a) and (b) of Section 135@pBdr 63 of Title 18, United States
Code), the undersigned officer of Tenaris S.A. (t®mpany”), hereby certifies, to such officer's knowleddleat the Company’s Annual
Report on Form 20-F for the year ended Decembe2@14 (the “ Report), fully complies with the requirements of sectid8(a) or 15(d), as
applicable, of the Securities Exchange Act of 1884 that the information contained in the Repdrtyfresents, in all material respects, the
financial condition and results of operations & @ompany.

Date: May 29, 2015 /sl Edgardo Carlos
Name Edgardo Carlo
Title:  Chief Financial Office

The foregoing certification is being furnished $pleursuant to section 906
of the Sarbanes-Oxley Act of 2002 (subsectionsifa) (b) of section 1350, chapter 63 of title 18itkbhStates
Code) and is not being filed as part of the Report
as a separate disclosure docum



