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The attached material is being furnished to the Securities and Exchange Commission pursuant to Rule 13a-16 and
Form 6-K under the Securities Exchange Act of 1934, as amended. This report contains Tenaris' notice of the annual
general meeting of shareholders and of an extraordinary general meeting of shareholders and the Shareholder Meeting
Brochure and Proxy Statement and the Company’s 2014 annual report (which includes the Company’s consolidated
financial statements for the years ended December 31, 2014, 2013 and 2012 and the Company’s annual accounts as at
December 31, 2014, together with the independent auditors’ reports and the Board of Directors’ management report and
certification).

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Date: April 2, 2015

Tenaris, S.A.

By: /s/ Cecilia Bilesio                
Cecilia Bilesio
Corporate Secretary
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Tenaris S.A.
Société Anonyme

29, avenue de la Porte-Neuve, 3rd Floor
L-2227 Luxembourg

RCS Luxembourg B 85 203

NOTICE OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS AND OF AN EXTRAORDINARY
GENERAL MEETING OF SHAREHOLDERS

to be held in Luxembourg on May 6, 2015

Notice is hereby given to holders of ordinary shares of Tenaris S.A. (the “Company”) that the Annual General Meeting
of Shareholders of the Company will be held on May 6, 2015, at 9:30 a.m. (Luxembourg time) and that an
Extraordinary General Meeting of Shareholders of the Company will be held immediately after the adjournment of the
Annual General Meeting of Shareholders. Both meetings (the “Meetings”) will be held at the Company’s registered
office located at 29, avenue de la Porte-Neuve, 3rd Floor, L-2227 Luxembourg. At the Annual General Meeting of
Shareholders, shareholders will vote on the items listed below under the heading “Agenda for the Annual General
Meeting of Shareholders”.  At the Extraordinary General Meeting of Shareholders, shareholders will vote on the items
listed below under the heading “Agenda for the Extraordinary General Meeting of Shareholders”.

Agenda for the Annual General Meeting of Shareholders

1.  Consideration of the consolidated management report and related management certifications on the Company’s
consolidated financial statements as of and for the year ended December 31, 2014, and on the annual accounts as at
December 31, 2014, and of the independent auditors’ reports on such consolidated financial statements and annual
accounts.

2.  Approval of the Company’s consolidated financial statements as of and for the year ended December 31, 2014.

3.  Approval of the Company’s annual accounts as at December 31, 2014.

4.  Allocation of results and approval of dividend payment for the year ended December 31, 2014.

5.  Discharge of members of the Board of Directors for the exercise of their mandate throughout the year ended
December 31, 2014.

6.  Election of members of the Board of Directors.

7.  Authorization of the compensation of members of the Board of Directors.

8.  Appointment of the independent auditors for the fiscal year ending December 31, 2015, and approval of their fees.

9.  Authorization to the Company, or any subsidiary, to from time to time purchase, acquire or receive securities of the
Company, in accordance with Article 49-2 of the Luxembourg law of 10 August 1915 and with applicable laws
and regulations.

10.  Authorization to the Board of Directors to cause the distribution of all shareholder communications, including its
shareholder meeting and proxy materials and annual reports to shareholders, by such electronic means as is
permitted by any applicable laws or regulations.
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Agenda for the Extraordinary General Meeting of Shareholders
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1.  Decision on the renewal of the authorized share capital of the Company and related authorizations and waivers by:
a.  the renewal of the validity period of the Company’s authorized share capital for a period starting on the date of the

Extraordinary General Meeting of Shareholders and ending on the fifth anniversary of the date of the publication in
the Mémorial of the deed recording the minutes of such meeting;

b.  the renewal of the authorization to the Board of Directors, or any delegate(s) duly appointed by the Board of
Directors, for a period starting on the date of the Extraordinary General Meeting of Shareholders and ending on the
fifth anniversary of the date of the publication in the Mémorial of the deed recording the minutes of such meeting,
from time to time to issue shares within the limits of the authorized share capital against contributions in cash,
contributions in kind or by way of incorporation of available reserves at such times and on such terms and
conditions, including the issue price, as the Board of Directors or its delegate(s) may in its or their discretion
resolve;

c.  the renewal of the authorization to the Board of Directors, for a period starting on the date of the Extraordinary
General Meeting of Shareholders and ending on the fifth anniversary of the date of the publication in the Mémorial
of the deed recording the minutes of such meeting, to waive, suppress or limit any pre-emptive subscription rights
of shareholders provided for by law to the extent it deems such waiver, suppression or limitation advisable for any
issue or issues of shares within the authorized share capital; waiver of any pre-emptive subscription rights provided
for by law and related procedures;

d.  the decision that any issuance of shares for cash within the limits of the authorized share capital shall be subject by
provision of the Company’s articles of association to the pre-emptive subscription rights of the then existing
shareholders, except in the following cases (in which cases no pre-emptive rights shall apply):

i.  any issuance of shares (including, without limitation, the direct issuance of shares or upon the exercise of options,
rights convertible into shares, or similar instruments convertible or exchangeable into shares) against a contribution
other than in cash; and

ii.  any issuance of shares (including by way of free shares or at discount), up to an amount of 1.5% of the issued
share capital of the Company, to directors, officers, agents, employees of the Company, its direct or indirect
subsidiaries, or its affiliates (collectively, the “Beneficiaries”), including without limitation the direct issuance of
shares or upon the exercise of options, rights convertible into shares, or similar instruments convertible or
exchangeable into shares issued for the purpose of compensation or incentive of the Beneficiaries or in relation
thereto (which the Board of Directors shall be authorized to issue upon such terms and conditions as it deems fit).

e.  the acknowledgement and approval of the report of the Board of Directors in relation with the authorized share
capital and the proposed authorizations to the Board of Directors with respect to any issuance of shares within the
authorized share capital while suppressing any pre-emptive subscription rights of existing shareholders under law
and related waiver; and

f.  the amendment of article 5 “Share Capital” of the Company’s articles of association to reflect the resolutions on this
item of the agenda.

Resolutions at the Annual General Meeting of Shareholders will be passed by the simple majority of the votes validly
cast, irrespective of the number of shares present or represented.

The Extraordinary General Meeting of Shareholders may not validly deliberate on the renewal of the authorized share
capital and the proposed amendment of the Company´s articles of association unless at least half of the issued share
capital is represented, unless otherwise provided for by applicable law. If the required quorum is not reached at the
first Extraordinary General Meeting of Shareholders, a second Extraordinary General Meeting of Shareholders may be
convened in accordance with the Company’s articles of association and applicable law and such second Extraordinary
General Meeting of Shareholders shall validly deliberate regardless of the number of shares represented. Resolutions
at the Extraordinary General Meeting of Shareholders shall be adopted by a two-thirds majority of the votes validly
cast, unless otherwise provided for by applicable law.
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Holders of Shares: procedures for attending and voting at one or both Meetings

In accordance with the Luxembourg law of 24 May 2011 on the exercise of certain rights of shareholders in general
meetings of listed companies (the “Shareholders’ Rights Law”), the right to attend, speak and vote at the General
Meetings of Shareholders is restricted to those shareholders who are holders of shares of the Company on April 22,
2015 at 24:00 (midnight), Central European Time (the “Shareholders’ Record Time”).

A shareholder will only be entitled to attend and/or to vote (personally or by proxy) at one or both Meetings in respect
of those shares of the Company which such shareholder duly evidences to hold at the Shareholders’ Record Time. Any
changes to a shareholder’s holding of shares after the Shareholders’ Record Time shall be disregarded for purposes of
determining the right of such shareholder to attend and/or to vote (personally or by proxy) at the Meetings.

Set out below are instructions on how to attend and/or vote (personally or by proxy) at one or both Meetings.

If you are a holder of shares of the Company on the Shareholders’ Record Time and you wish to attend and/or vote
(personally or by proxy) at one or both Meetings, you must complete and return to the Company:

i.  the Intention to Participate Form, if you wish to attend one or both Meetings; and/or

ii.  the AGMS/EGMS Proxy Form, if you wish to vote by proxy at one or both Meetings.

A shareholder wishing to attend one or both Meetings must complete and return to the Company the Intention to
Participate Form. The Intention to Participate Form must be received by the Company ON OR BEFORE APRIL 22,
2015 AT 24:00 (MIDNIGHT), CENTRAL EUROPEAN TIME (i.e. THE SHAREHOLDERS’ RECORD TIME). A
shareholder who has timely submitted the Intention to Participate Form, may elect either to (i) attend one or both
Meetings and vote in person (in which case the shareholder is not required to submit the AGMS/EGMS Proxy Form),
or (ii) have a proxy holder attend one or both Meetings in person and vote by proxy, in which case the shareholder
must also submit (in addition to the Intention to Participate Form) the AGMS/EGMS Proxy Form as soon as possible
and, in any event, must be received by the Company ON OR BEFORE APRIL 29, 2015 AT 24:00 (MIDNIGHT),
CENTRAL EUROPEAN TIME. Please note that in the event that the Company does not receive the Intention to
Participate Form and, if applicable, the AGMS/EGMS Proxy Form, properly completed and signed, by the dates
indicated above, you will not be able to participate or vote (neither in person nor by proxy) at the Meetings.

A shareholder who does not wish to attend any Meeting but nonetheless wishes to vote by proxy at one or both
Meetings must only complete and return to the Company the AGMS/EGMS Proxy Form (and need not submit the
Intention to Participate Form) which must be received by the Company ON OR BEFORE APRIL 22, 2015 AT 24:00
(MIDNIGHT), CENTRAL EUROPEAN TIME (i.e. THE SHAREHOLDERS’ RECORD TIME).  Please note that in
the event that the Company does not receive the AGMS/EGMS Proxy Form, properly completed and signed, by the
date indicated above, you will not be able to vote (neither in person nor by proxy) at the Meetings.
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The Shareholders’ Rights Law provides that any shareholder wishing to attend and/or vote (personally or by proxy) at
one or both Meetings is required to provide reasonably satisfactory evidence to the Company (prior to the Meetings)
as to the number of shares of the Company held by such shareholder on the Shareholders’ Record Time. Such evidence
of shareholding must include at least: shareholder’s name, shareholder’s registered office/address, shareholder status,
number of shares held by the shareholder on the Shareholders’ Record Time, the stock exchange on which the
shareholder’s shares trade and signature of the relevant shareholder’s bank or stockbroker (the “Evidence”). Shareholders
need to contact their bank or stockbroker with respect to the provision of such Evidence and completion of the
applicable certificate. The certificate that constitutes the Evidence of the shareholding must be completed and
delivered to the Company as soon as possible and in any event must be received by the Company ON OR BEFORE
APRIL 29, 2015 AT 24:00 (MIDNIGHT), CENTRAL EUROPEAN TIME.

In compliance with the Shareholders’ Rights Law and other applicable laws and regulations, this convening notice
(which contains the agenda for the Meetings and the procedures for attending and/or voting at the Meetings), the total
number of shares of the Company and voting rights as of the date of this notice, the Shareholder Meeting Brochure
and Proxy Statement (which contains reports on each item of the agendas for the Meetings and draft resolutions
proposed to be adopted at the Meetings), the Company’s 2014 annual report (which contains the Company’s
consolidated financial statements as of and for the year ended December 31, 2014, and the Company’s annual accounts
as at December 31, 2014, together with the independent auditors’ reports and the consolidated management report and
certifications), the report of the Company’s board of directors in connection with the proposed waiver of, suppression
of, and authorization to suppress or limit, pre-emptive subscription rights by the existing shareholders, the Intention to
Participate Form, the AGMS/EGMS Proxy Form and the model certificate that constitutes the Evidence of
shareholding, required to be submitted to the Company for purposes of participating and/or voting at the Meetings, are
available to shareholders as of the date of this notice, and may be obtained free of charge from the Company’s website
at www.tenaris.com/investors or at the Company’s registered office in Luxembourg. In addition, shareholders
registered in the Company’s registry can obtain electronic copies of these documents free of charge by sending an
electronic message to the following electronic address: investors@tenaris.com.

The Intention to Participate Form (if you wish to attend one or both Meetings), the AGMS/EGMS Proxy Form (if you
wish to be represented and vote by proxy at one or both Meetings) and the certificate that constitutes the Evidence of
the shareholding must be received by the Company, properly completed and signed, by the dates indicated above, at
any of the following postal addresses, or by electronic message to the following electronic address:
investors@tenaris.com.

Luxembourg:
29, avenue de la Porte-Neuve, 3rd Floor,
L-2227 Luxembourg
Attn: Adélia Soares

Argentina:
c/o Siderca S.A.I.C.
Carlos María della Paolera 299, piso 16°
(C1001ADA) Buenos Aires
Attn: Horacio de las Carreras and/or Eleonora Cimino

Italy:
c/o Dalmine S.p.A.
Piazza Caduti 6 luglio 1944 n. 1 24044
Dalmine (BG)
Attn: Marco Tajana and/or Alessandro Vottero
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Mexico:
c/o Tubos de Acero de México, S.A.
Campos Elíseos 400-17
Col. Chapultepec Polanco
11560 México D.F.
Attn: Félix Todd and/or Cecilia Pérez Valencia

In the case of shares held through fungible securities accounts in Mexico, the certificate that constitutes the Evidence
of shareholding must be delivered to S.D. Indeval, S.A. de C.V. (Paseo de la Reforma #255, 2o. y 3er. piso Col.
Cuauhtémoc, Mexico City.

The AGMS/EGMS Proxy Form will only be valid if it includes the shareholder’s name, registered office/address and
signature and, in the event of shares owned by a corporation or any other legal entity, the name, registered
office/address and signature of the individual(s) representing such corporation or other legal entity. INCOMPLETE
OR ERRONEOUS AGMS/EGMS PROXY FORMS OR AGMS/EGMS PROXY FORMS WHICH ARE NOT
TIMELY DELIVERED OR DO NOT SATISFY THE REQUIRED FORMALITIES WILL BE DISCARDED AND
THE UNDERLYING SHARES WILL NOT BE VOTED AT THE MEETINGS.

No admission cards will be issued to shareholders. Shareholders and their proxy holders attending one or both
Meetings in person will be required to identify themselves at the respective Meeting with a valid official identification
document (e.g. identity card, passport). In the event of shares owned by a corporation or any other legal entity,
individuals representing such entity who wish to attend one or both Meetings in person and vote at one or both
Meetings on behalf of such legal entity, must submit –in addition to the Intention to Participate Form and the
AGMS/EGMS Proxy Form, as indicated above- evidence of their authority to represent the shareholder at the
respective Meeting by means of a proper document (such as a general or special power-of-attorney) issued by the such
legal entity. A copy of such power of attorney or other proper document must be received by the Company on or
before APRIL 29, 2015 AT 24:00 (MIDNIGHT), CENTRAL EUROPEAN TIME, at any of the postal addresses
indicated above or by electronic message to the following electronic address: investors@tenaris.com.

A shareholder’s proxy holder shall enjoy the same rights to speak and ask questions at the Meetings as those afforded
to the respective shareholder. Pursuant to the Shareholders’ Rights Law, irrespective of the number of shares held, a
shareholder may appoint only one proxy holder to represent such shareholder at the Meetings, except that:

(i)  if a shareholder holds shares of the Company through more than one securities account, such shareholder may
appoint one proxy holder for each securities account;

(ii)  a shareholder acting professionally for the account of a natural person or legal entity may appoint such natural
person or legal entity, or any other third party designated by them, as proxy holder.

A person acting as shareholder’s proxy holder may represent one or more shareholders. In the event a person represents
more than one shareholder, such proxy holder may vote the shares of the represented shareholders differently, in
accordance with the instructions given to such proxy holder by each shareholder such person represents.
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Each share is indivisible for purposes of attending and voting at the Meetings. Co-owners of shares, beneficiaries and
bare-owners of shares, and pledgors and pledgees of pledged shares must be represented by one single person at the
Meetings.

In accordance with the Shareholders’ Rights Law, shareholders holding, individually or collectively, at least five per
cent (5%) of the issued shares of the Company have the right to (a) include items on the agendas for the Meetings; and
(b) propose draft resolutions for the items included or to be included on the agendas for the Meetings. To exercise
such rights, shareholders holding, individually or collectively, at least five per cent (5%) of the issued shares of the
Company, must submit a written request to the Company ON OR BEFORE APRIL 14, 2015, to any of the postal
addresses of the Company indicated above, or by sending an electronic message to the following electronic address:
investors@tenaris.com. The request must be accompanied by a justification or a draft resolution proposed to be
adopted in the respective Meeting and must include the postal or electronic address at which the Company can
acknowledge receipt of such request. Requests which are not timely delivered or do not satisfy the required formalities
will be discarded and the proposals included in such requests shall not be included in the agendas for the Meetings.

In accordance with the Shareholders’ Rights Law, shareholders (or their proxy holders) will have the right to ask
questions at the Meetings on the items of the agendas for the Meetings. The right to ask questions and the Company’s
duty to answer any such questions are subject to the procedures adopted by the Company to ensure the proper
identification of shareholders (and their proxy holders), the good order of the Meetings as well as the protection of
confidentiality of the Company’s business and the safeguarding of the Company’s corporate interests.

Holders of ADRS: procedures for voting at one or both Meetings

Holders of American Depositary Receipts (“ADRs”) as of APRIL 22, 2015 (the “ADR Holders’ Record Date”) are entitled
to instruct DEUTSCHE BANK TRUST COMPANY AMERICAS, as Depositary (the “Depositary”), as to the exercise
of the voting rights in respect of the Company’s shares underlying such holder’s ADRs. Only those ADR holders of
record as of the ADR Holders’ Record Date will be entitled to provide the Depositary with voting instructions.

Proxy materials will be available to ADR holders as of the date of this notice on the Company’s website at
www.tenaris.com/investors.Voting instructions and voting cards will be sent to ADR holders by the Depositary. Any
eligible ADR holder who wishes to give voting instructions in respect of the shares underlying its ADRs must follow
the instructions and meet the deadlines set forth in such voting instructions and voting cards.

In accordance with the Luxembourg law of 11 January 2008 on transparency obligations for issuers of securities, each
shareholder of the Company must notify the Company and the Luxembourg Commission de Surveillance du Secteur
Financier (CSSF) on an ongoing basis whenever the proportion of the Company’s voting rights held or controlled by
such shareholder (or shareholders acting in concert) reaches, exceeds or falls below any of the following thresholds:
5%, 10%, 15%, 20%, 25%, 33 1/3%, 50% and 66 2/3%. Any such notification shall be made as indicated in the
Company’s website at www.tenaris.com/investors and in accordance with CSSF regulations. Failure to make such
notification will cause the suspension of the exercise of voting rights relating to the shares exceeding the proportion
that should have been notified.

On March 31, 2015, the Company had a total issued share capital of $1,180,536,830, represented by 1,180,536,830
shares, each share carrying one vote.
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The contact details of Tenaris S.A.
are as follows:

Tenaris S.A.

Registered office:
29, avenue de la Porte-Neuve
L-2227 Luxembourg
Attention: Adélia Soares
Phone: (352) 26 47 89 78
Fax: (352) 26 47 89 79

Email: investors@tenaris.com
W e b s i t e :
www.tenaris.com/investors

For convenience of the holders of shares the
following postal addresses may also be used:

Argentina:
c/o Siderca S.A.I.C.
Carlos María della Paolera 299, piso 16°
(C1001ADA) Buenos Aires
Attn: Horacio de las Carreras and/or Eleonora
Cimino

Italy:
c/o DalmineS.p.A.
Piazza Caduti 6 luglio 1944 n. 1 24044
Dalmine (BG)
Attn: Marco Tajana and/or Alessandro Vottero

Mexico:
c/o Tubos de Acero de México, S.A.
Campos Elíseos 400-17
Col. Chapultepec Polanco
11560 México D.F.
Attn: Félix Todd and/or Cecilia Pérez Valencia

Cecilia Bilesio
Secretary to the Board of Directors

March 31, 2015
Luxembourg
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Dear Tenaris Shareholder and ADR Holder,

I am pleased to invite you to attend the Annual General Meeting of Shareholders and an Extraordinary General
Meeting of Shareholders (the “Meetings”) of Tenaris S.A. (the “Company”), both to be held on Wednesday May 6, 2015,
at the Company’s registered office located at 29, avenue de la Porte-Neuve, 3rd Floor, L-2227 Luxembourg. The
Annual General Meeting of Shareholders will begin at 9:30 a.m. (Luxembourg time) and the Extraordinary General
Meeting of Shareholders will be held immediately after the adjournment of the Annual General Meeting of
Shareholders.

At the Annual General Meeting of Shareholder you will hear a report on the Company’s business, financial condition
and results of operation and will be able to vote on various matters, including the approval of the Company’s financial
statements, the election of the members of the board of directors and the appointment of the independent auditors.
Subsequently, the Extraordinary General Meeting of Shareholders will resolve on the renewal of the authorized share
capital of the Company and related authorizations and waivers.

The convening notice of the Meetings (which contains the agendas for the Meetings and the procedures for attending
and/or voting at the Meetings), the total number of shares of the Company and voting rights as of the date of the
convening notice, the Shareholder Meeting Brochure and Proxy Statement (which contains reports on each item of the
agendas for the Meetings and draft resolutions proposed to be adopted at the Meetings), the Company’s 2014 annual
report (which contains the Company’s consolidated financial statements as of and for the year ended December 31,
2014, and the Company’s annual accounts as at December 31, 2014, together with the independent auditors’ reports and
the consolidated management report and certifications), the report of the Company’s board of directors in connection
with the proposed waiver of, suppression of, and authorization to suppress or limit, pre-emptive subscription rights of
existing shareholders under law, and the forms required to be submitted to the Company for purposes of participating
and/or voting at the Meetings are available to shareholders as of the date of the convening notice, and may be obtained
free of charge from the Company’s website at www.tenaris.com/investors or at the Company’s registered office in
Luxembourg. In addition, shareholders registered in the Company’s registry can obtain electronic copies of these
documents  f ree  of  charge by sending an electronic  message to  the  fol lowing electronic  address:
investors@tenaris.com.

Even if you only own a few shares or ADRs, I hope that you will exercise your right to vote or instruct voting at both
Meetings. If you are a holder of shares on April 22, 2015 at 24:00 (midnight), Central European Time, you can attend
and/or vote, personally or by proxy, at one or both Meetings. If you are a holder of ADRs, please see the letter from
Deutsche Bank Trust Company Americas, the depositary bank, or contact your broker/custodian, for instructions on
how to exercise the voting rights in respect of the shares underlying your ADRs.

Please note the requirements you must satisfy to attend and/or vote your shares at the Meetings.

Yours sincerely,

Paolo Rocca
Chairman and Chief Executive Officer

March 31, 2015
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Deutsche Bank Trust Company Americas
Trust & Securities Services

DEPOSITARY RECEIPTS                                                                                                                  March 31, 2015

Depositary's Notice of Annual General Meeting of Shareholders of Tenaris S.A.

Issuer: Tenaris S.A. / CUSIP 88031M109

Symbol: TS (listed in NYSE)
Country: Luxembourg

Meetings Details: Annual General Meeting of Shareholders and Extraordinary General Meeting of Shareholders of
Tenaris S.A., currently scheduled for May 6, 2015. Both Meetings will be held at the Company’s
registered office at 29, avenue de la Porte-Neuve, 3rd Floor, L-2227 Luxembourg. The Annual
General Meeting of Shareholders will begin at 9:30 a.m. (Luxembourg time) and the
Extraordinary General Meeting of Shareholders will be held immediately after the adjournment
of the Annual General Meeting of Shareholders.

Voting Instruction
Deadline: On or before 5:00 p.m. on April 30, 2015 (New York City time) for written proxy cards, and

11:59 p.m. on April 29, 2015 (New York City time) for internet or telephone voting

ADR Record Date: April 22, 2015

Ordinary shares /
ADR
Ratio 1 ADR / 2 Ordinary Shares

Deutsche Bank Trust Company Americas, as depositary (the “Depositary”) for the American Depositary Receipt (“ADR”)
program of Tenaris S.A. (the “Company”) has received notice from the Company of an Annual General Meeting of
Shareholders and an Extraordinary General Meeting of Shareholder (the “Meetings”) currently scheduled on the date set
forth above. A copy of the notice of the Meetings is available to ADR holders on the Company's website at
www.tenaris.com/investors.

In accordance with the provisions of the Amended and Restated Deposit Agreement, effective as of March 13,
2013 among the Company, the Depositary, and all holders from time to time of ADRs issued thereunder (the “Deposit
Agreement”) governing the ADRs, registered owners of ADRs (“Owners”) representing ordinary shares, US$1 par value
each (“Shares”), at the close of business (NY time) on the ADR Record Date set forth above will be entitled, subject to
any applicable law and the provisions of the Deposit Agreement, to instruct the Depositary as to the exercise of the
voting rights pertaining to the Shares represented by such Owner’s ADRs. A voting instruction form is enclosed for
that purpose.

With respect to any properly completed voting instructions received by the Depositary on or prior to the Voting
Instruction Deadlines set forth above, the Depositary shall endeavor, insofar as practicable and permitted under
applicable law and the provisions of the Deposit Agreement, vote or cause the Custodian to vote the Shares and/or
other Deposited Securities (as defined in the Deposit Agreement) (in person or by proxy) represented by ADRs in
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accordance with such voting instructions.

If by the above referred Voting Instruction Deadlines, the Depositary receives no instructions from the Owner, or the
instructions received by the Depositary are not in proper form, then the Depositary shall deem such Owner to have
instructed the Depositary to vote the Shares underlying its ADRs in favor of any proposals or recommendations of the
Company (including any recommendation by the Company to vote such underlying Shares on any given item of the
agenda in accordance with the majority shareholder vote on that item) and, for these purposes, the Depositary shall
issue a proxy to a person appointed by the Company to vote the Shares underlying such holder’s ADRs in favor of any
such proposals or recommendations. No instruction shall be deemed given, and no proxy shall be given, with respect
to any matter as to which the Company informs the Depositary that (i) it does not wish such proxy given, (ii) it has
knowledge that substantial opposition exists with respect to the action to be taken at the Meetings, or (iii) the matter
materially and adversely effects the rights of the holders of ADRs. The Depositary shall have no obligation to notify
Owners if it should receive any such notification from the Company.
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Any Owner entitled to provide the Depositary with voting instructions in respect of the Shares underlying its ADRs, is
also entitled to revoke any instructions previously given to the Depositary by filing with the Depositary a written
revocation or submitting new instructions on a later date, in each case, at any time prior to the above referred Voting
Instruction Deadlines. No instructions, revocations or revisions thereof shall be accepted by the Depositary after such
Voting Instruction Deadlines.

Owners maintaining non-certificated positions must follow voting instructions given by their broker or custodian
bank, which may provide for earlier deadlines for submitting voting instructions than the Voting Instruction Deadlines
indicated above.

The Depositary shall not be responsible for any failure to carry out any instructions to vote any of the Deposited
Securities, or for the manner in which any such vote is cast or the effect of any such vote, provided that any such
action or nonaction is in good faith and without the Depositary’s gross negligence or willful misconduct.

Owners are advised that the Company has also informed the Depositary that the Company’s 2014 annual report (which
contains the Company’s consolidated financial statements as of and for the year ended December 31, 2014, and the
Company’s annual accounts as at December 31, 2014, together with the independent auditors’ reports and the
consolidated management report and certifications) and the report of the Company’s board of directors in connection
with the proposed waiver of, suppression of, and authorization to suppress or limit, pre-emptive subscription rights by
the existing shareholders are available to ADR holders as of the date of the convening notice, and may be obtained
free of charge from the Company’s website at www.tenaris.com/investors or at the Company’s registered office in
Luxembourg. Neither the Depositary, nor any of its affiliates, controls, is responsible for, endorses, adopts, or
guarantees the accuracy or completeness of any information contained on the Company’s website and none of them are
liable or responsible for any information contained therein.

For further Information, contact:

Deutsche Bank - Depositary Receipts
Phone: 212 250 9100
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Tenaris S.A.
Société Anonyme
29, avenue de la Porte-Neuve, 3rd Floor,
L-2227 Luxembourg
RCS LUXEMBOURG B 85 203

Shareholder Meeting Brochure and Proxy Statement

Annual General Meeting of Shareholders and Extraordinary General Meeting of Shareholders to be held on May 6,
2015

This Shareholder Meeting Brochure and Proxy Statement is furnished by Tenaris S.A. (the “Company”) in connection
with the Annual General Meeting of Shareholders of the Company and an Extraordinary General Meeting of
Shareholders of the Company (the “Meetings”), both to be held on May 6, 2015, at the Company’s registered office
located at 29, avenue de la Porte-Neuve, 3rd Floor, L-2227 Luxembourg, for the purposes set forth in the convening
notice of the Meetings (the “Notice”). The Annual General Meeting of Shareholders will begin at 9:30 a.m.
(Luxembourg time) and the Extraordinary General Meeting of Shareholders will be held immediately after the
adjournment of the Annual General Meeting of Shareholders.

The Meetings have been convened by the Notice, which contains the agendas for the Meetings and the procedures for
attending and/or voting at the Meetings. The Notice has been published in Luxembourg and in the markets where the
shares of the Company, or other secur
ities representing shares of the Company, are listed. A copy of the Notice may be obtained free of charge from the
Company’s website at www.tenaris.com/investors or at the Company’s registered office in Luxembourg. In addition,
shareholders registered in the Company’s registry can obtain electronic copies of these documents free of charge by
sending an electronic message to the following electronic address: investors@tenaris.com.

As of the date hereof, there are issued and outstanding 1,180,536,830 ordinary shares, US$1 par value each, of the
Company (the “Shares”), including the Shares (the “Deposited Shares”) deposited with various agents for DEUTSCHE
BANK TRUST COMPANY AMERICAS, as depositary (the “Depositary”), under the Amended and Restated Deposit
Agreement, effective as of March 13, 2013, among the Company, the Depositary and all holders from time to time of
American Depositary Receipts (the “ADRs”) issued thereunder. The Deposited Shares are represented by American
Depositary Shares, which are evidenced by the ADRs (one ADR equals two Deposited Shares). Each Share entitles
the holder thereof to one vote at general meetings of shareholders of the Company.

In accordance with the Luxembourg Law of 11 January 2008, on transparency obligations for issuers of securities (the
“Transparency Law”), each shareholder of the Company must notify the Company and the Luxembourg Commission de
Surveillance du Secteur Financier (CSSF) on an ongoing basis whenever the proportion of the Company’s voting rights
held or controlled by such shareholder (or shareholders acting in concert) reaches, exceeds or falls below any of the
following thresholds: 5%, 10%, 15%, 20%, 25%, 33 1/3%, 50% and 66 2/3%. Any such notification shall be made as
indicated in the Company’s website at www.tenaris.com/investors and in accordance with CSSF regulations. Failure to
make such notification will cause the suspension of the exercise of voting rights relating to the Shares exceeding the
proportion that should have been notified.

Holders of Shares: procedures for attending and voting at one or both Meetings

In accordance with the Luxembourg Law of 24 May 2011, on the exercise of certain rights of shareholders in general
meetings of listed companies (the “Shareholders’ Rights Law”), the right to attend, speak and vote at one or both
Meetings is restricted to those shareholders who are holders of Shares on April 22, 2015 at 24:00 (midnight), Central
European Time (the “Shareholders’ Record Time”).
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A shareholder will only be entitled to attend and/or to vote (personally or by proxy) at one or both Meetings in respect
of those Shares which such shareholder duly evidences to hold at the Shareholders’ Record Time. Any changes to a
shareholder’s holding of Shares after the Shareholders’ Record Time shall be disregarded for purposes of determining
the right of such shareholder to attend and/or to vote (personally or by proxy) at the Meetings.

To attend and vote (personally or by proxy) at one or both Meetings, shareholders must complete and return to the
Company:

i.           the Intention to Participate Form, if you wish to attend one or both Meetings; and/or

ii.           the AGMS/EGMS Proxy Form, if you wish to vote by proxy at one or both Meetings.

13
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A shareholder wishing to attend one or both Meetings must complete and return to the Company the Intention to
Participate Form. The Intention to Participate Form must be received by the Company, properly completed and
signed, on or before the Shareholder’s Record Time. A shareholder who has timely submitted the Intention to
Participate Form, may elect either to (i) attend one or both Meetings and vote in person (in which case the shareholder
is not required to submit the AGMS/EGMS Proxy Form), or (ii) have a proxy holder attend one or both Meetings in
person and vote by proxy, in which case the shareholder must also submit (in addition to the Intention to Participate
Form) the AGMS/EGMS Proxy Form as soon as possible and, in any event, must be received by the Company on or
before April 29, 2015 at 24:00 (midnight), Central European Time. Please note that in the event that the Company
does not receive the Intention to Participate Form and, if applicable, the AGMS/EGMS Proxy Form, properly
completed and signed, by the dates indicated above, you will not be able to participate or vote (neither in person nor
by proxy) at the Meetings.

A shareholder who does not wish to attend the Meetings but nonetheless wishes to vote by proxy at one or both
Meetings must only complete and return to the Company the AGMS/EGMS Proxy Form (and need not submit the
Intention to Participate Form) in which case the AGMS/EGMS Proxy Form must be received by the Company on or
before the Shareholders’ Record Time. Please note that in the event that the Company does not receive the
AGMS/EGMS Proxy Form, properly completed and signed, by the dates indicated above, you will not be able to vote
(neither in person nor by proxy) at the Meetings.

The Shareholders’ Rights Law provides that any shareholder wishing to attend and/or vote (personally or by proxy) at
one or both Meetings is required to provide reasonably satisfactory evidence to the Company (prior to the Meetings)
as to the number of shares of the Company held by such shareholder on the Shareholders’ Record Time. Such evidence
of shareholding must include at least: shareholder’s name, shareholder’s registered office/address, shareholder status,
number of shares held by the shareholder on the Shareholders’ Record Time, the stock exchange on which the
shareholder’s shares trade and signature of the relevant shareholder’s bank or stockbroker (the “Evidence”). Shareholders
need to contact their bank or stockbroker with respect to the provision of such Evidence and completion of the
applicable certificate. The certificate that constitutes the Evidence of the shareholding must be completed and
delivered to the Company as soon as possible and in any event must be received by the Company on or before April
29, 2015 at 24:00 (Midnight), Central European Time.

The Intention to Participate Form (if you wish to attend one or both Meetings), the AGMS/EGMS Proxy Form (if you
wish to be represented and vote by proxy at one or both Meetings) and the certificate that constitutes the Evidence of
the shareholding may be obtained free of charge from the Company’s website at www.tenaris.com/investors or at the
Company’s registered office in Luxembourg. In addition, shareholders registered in the Company’s registry can obtain
electronic copies of these documents free of charge by sending an electronic message to the following electronic
address: investors@tenaris.com.

The forms and certificates must be received by the Company, properly completed and signed, by the dates indicated
above, at any of the postal addresses indicated in the Notice, or by electronic message to the following electronic
address: investors@tenaris.com.

No admission cards will be issued to shareholders. Shareholders and their proxy holders attending one or both
Meetings in person will be required to identify themselves at the respective Meeting with a valid official identification
document (e.g. identity card, passport). In the event of shares owned by a corporation or any other legal entity,
individuals representing such entity who wish to attend one or both Meetings in person and vote at one or both
Meetings on behalf of such legal entity, must submit –in addition to the Intention to Participate Form and the
AGMS/EGMS Proxy Form, as indicated above- evidence of their authority to represent the shareholder at the
respective Meeting by means of a proper document (such as a general or special power-of-attorney) issued by such
legal entity. A copy of such power of attorney or other proper document must be received by the Company on or
before April 29, 2015 at 24:00 (midnight), Central European Time, in any of the postal addresses indicated in the
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Notice or through electronic message to the following electronic address: investors@tenaris.com.

A shareholder’s proxy holder shall enjoy the same rights to speak and ask questions at the Meetings as those afforded
to the respective shareholder. Pursuant to the Shareholders’ Rights Law, irrespective of the number of Shares held, a
shareholder may appoint only one proxy holder to represent such shareholder at the Meetings, except that:

(iii)    if a shareholder holds Shares through more than one securities account, such shareholder may appoint one proxy
holder for each securities account;

(iv)    a shareholder acting professionally for the account of a natural person or legal entity may appoint such natural
person or legal entity, or any other third party designated by them, as proxy holder.

14
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A person acting as shareholder’s proxy holder may represent one or more shareholders. In the event a person represents
more than one shareholder, such proxyholder may vote the Shares of the represented shareholders differently, in
accordance with the instructions given to such proxy holder by each shareholder such person represents.

Each Share is indivisible for purposes of attending and voting at the Meetings. Co-owners of Shares, beneficiaries and
bare-owners of Shares, and pledgors and pledgees of pledged Shares must be represented by one single person at the
Meetings.

A shareholder who has completed and delivered to the Company the AGMS/EGMS Proxy Form, is entitled to, on a
later date, (i) revoke such AGMS/EGMS Proxy Form, and/or (ii) replace such AGMS/EGMS Proxy Form with a new
AGMS/EGMS Proxy Form, appointing a different proxy holder and/or submitting new voting instructions, in each
case, by delivering to the Company a notice of revocation and/or a properly completed and signed replacement
AGMS/EGMS Proxy Form, provided, that, in each case, such notice of revocation and/or replacement AGMS/EGMS
Proxy From must be received by the Company by the dates indicated above, at any of the postal addresses indicated in
the Notice, or by electronic message to the following electronic address: investors@tenaris.com. No revocations or
replacement of the AGMS/EGMS Proxy Form shall be accepted by the Company if received after such deadlines.

In accordance with the Shareholders’ Rights Law, shareholders holding, individually or collectively, at least five per
cent (5%) of the issued shares of the Company have the right to (a) include items on the agendas for the Meetings; and
(b) propose draft resolutions for the items included or to be included on the agendas for the Meetings. To exercise
such rights, shareholders holding, individually or collectively, at least five per cent (5%) of the issued shares of the
Company, must submit a written request to the Company on or before April 14, 2015, to any of the postal addresses of
the Company indicated above, or by sending an electronic message to the following electronic address:
investors@tenaris.com. The request must be accompanied by a justification or a draft resolution proposed to be
adopted in the respective Meeting and must include the postal or electronic address at which the Company can
acknowledge receipt of such request. Requests which are not timely delivered or do not satisfy the required formalities
will be discarded and the proposals included in such requests shall not be included in the agendas for the Meetings.

In accordance with the Shareholders’ Rights Law, shareholders (or their proxy holders) will have the right to ask
questions at the Meetings on the items of the agenda for the Meetings. The right to ask questions and the Company’s
duty to answer any such questions are subject to the procedures adopted by the Company to ensure the proper
identification of shareholders (and their proxy holders), the good order of the Meetings, as well as the protection of
confidentiality of the Company’s business and the safeguarding of the Company’s corporate interests.

The Meetings will appoint a chairperson pro tempore to preside the Meetings. The chairperson pro tempore will have
broad authority to conduct the Meetings in an orderly and timely manner and to establish behavior rules, including
rules for shareholders (or proxy holders) to speak and ask questions at the Meeting.

Holders of ADRs: procedures for voting at the Meeting

Holders of ADRs as of April 22, 2015 (the “ADR Holders’ Record Date”) are entitled to instruct the Depositary as to the
exercise of the voting rights in respect of the Shares underlying such holder’s ADRs.  Only those ADR holders of
record as of the ADR Holders’ Record Date will be entitled to provide the Depositary with voting instructions.

Any eligible ADR holder who wishes to give voting instructions in respect of the Shares underlying its ADRs must
follow the instructions and meet the deadlines set forth in the voting instructions and voting cards. If the Depositary
receives proper instructions (i) in the case of any ADR holder giving instructions through a written proxy card, by
5:00 p.m., New York City time, on April 30, 2015, and (ii) in the case of any ADR holder using internet or telephone
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voting by 11:59 p.m., New York City time, on April 29, 2015, then the Depositary shall vote, or cause to be voted, the
Shares underlying such holder’s ADRs in the manner prescribed by the instructions. However, if by the above referred
deadlines, the Depositary receives no instructions from the ADR holder, or the instructions received by the Depositary
are not in proper form, then the Depositary shall deem such ADR holder to have instructed the Depositary to vote the
Shares underlying its ADRs in favor of any proposals or recommendations of the Company (including any
recommendation by the Company to vote such underlying Shares on any given issue in accordance with the majority
shareholder vote on that issue) and, for these purposes, the Depositary shall issue a proxy to a person appointed by the
Company to vote the Shares underlying such holder’s ADRs in favor of any such proposals or recommendations. No
instruction shall be deemed given, and no proxy shall be given, with respect to any matter as to which the Company
informs the Depositary that (i) it does not wish such proxy given, (ii) it has knowledge that substantial opposition
exists with respect to the action to be taken at the Meetings, or (iii) the matter materially and adversely effects the
rights of the holders of ADRs.
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Any holder of ADRs entitled to provide the Depositary with voting instructions in respect of the Shares underlying its
ADRs, is also entitled to revoke any instructions previously given to the Depositary by filing with the Depositary a
written revocation or submitting new instructions on a later date, in each case, at any time prior to the above referred
deadlines. No instructions, revocations or revisions thereof shall be accepted by the Depositary after such deadlines.

Holders of ADRs maintaining non-certificated positions must follow voting instructions given by their broker or
custodian bank, which may provide for earlier deadlines for submitting voting instructions than those indicated above.

Annual General Meeting of Shareholders: agenda, reports on agenda items and draft resolutions proposed to be
adopted

Resolutions at the Annual General Meeting of Shareholders will be passed by the simple majority of the votes validly
cast, irrespective of the number of shares present or represented.

The Annual General Meeting of Shareholders is called to address and vote on the items of the agenda included in the
Notice. The agenda for the Annual General Meeting of Shareholders, including reports on each item of the agenda and
the draft resolution proposed to be adopted thereon are included below:

1. Consideration of the consolidated management report and related management certifications on the Company’s
consolidated financial statements as of and for the year ended December 31, 2014, and on the annual accounts as at
December 31, 2014, and of the independent auditors’ reports on such consolidated financial statements and annual
accounts.

The consolidated management report and related management certifications on the Company’s consolidated financial
statements as of and for the year ended December 31, 2014, and on the Company’s annual accounts as at  December
31, 2014, and the independent auditors’ reports on such consolidated financial statements and annual accounts, are
included in the Company’s 2014 annual report, copies of which are available to shareholders and ADR holders as of
the date of the Notice, as indicated in this Shareholder Meeting Brochure and Proxy Statement. The Company’s 2014
annual report includes all the information required by article 11 of the law of 19 May 2006, implementing Directive
2004/25/EC of the European Parliament and of the Council of 21 April 2004 on takeover bids.

Draft resolution proposed to be adopted: “the Annual General Meeting of Shareholders resolved to acknowledge the
consolidated management report and related management certifications on the Company’s consolidated financial
statements as of and for the year ended December 31, 2014, and on the Company’s annual accounts as at December 31,
2014, and the independent auditors’ reports on such consolidated financial statements and annual accounts.”

2. Approval of the Company’s consolidated financial statements as of and for the year ended December 31, 2014.

The Company’s consolidated financial statements as of and for the year ended December 31, 2014 (comprising the
consolidated balance sheets and the related consolidated statements of income, of cash flows and of changes in equity
and the notes to such consolidated financial statements), are included in the Company’s 2014 annual report, copies of
which are available to shareholders and ADR holders as of the date of the Notice, as indicated in this Shareholder
Meeting Brochure and Proxy Statement.

Draft resolution proposed to be adopted: “the Annual General Meeting of Shareholders resolved to approve the
Company’s consolidated financial statements as of and for the year ended December 31, 2014”.

16

Edgar Filing: TENARIS SA - Form 6-K

23



3. Approval of the Company’s annual accounts as at December 31, 2014.

The Company’s annual accounts as at December 31, 2014 (comprising the balance sheet, the profit and loss account
and the notes to such annual accounts) are included in the Company’s 2014 annual report, copies of which are
available to shareholders and ADR holders as of the date of the Notice, as indicated in this Shareholder Meeting
Brochure and Proxy Statement.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved to approve the Company’s annual
accounts as at December 31, 2014”.

4. Allocation of results and approval of dividend payment for the year ended December 31, 2014.

In accordance with applicable Luxembourg law and the Company’s articles of association, the Company is required to
allocate 5% of its annual net income to a legal reserve, until this reserve equals 10% of the subscribed capital.  As
indicated in the Company’s annual accounts as at December 31, 2014, the Company’s legal reserve already amounts to
10% of its subscribed capital and, accordingly, the legal requirements in that respect are satisfied.

The Company’s board of directors (the “Board of Directors”) proposed that a dividend, payable in U.S. dollars, in the
amount of US$0.45 per share (or US$0.90 per ADR), which represents an aggregate sum of approximately US$531
million, be approved and that the Board of Directors be authorized to determine or amend, in its discretion, the terms
and conditions of the dividend payment, including the applicable record date. This dividend would include the interim
dividend of US$0.15 per share (or US$0.30 per ADR), or approximately US$177 million, paid in November 2014,
and, accordingly, if this dividend proposal is approved, the Company will make a dividend payment on May 20, 2015,
in the amount of US$0.30 per share (or US$0.60 per ADR) or approximately US$354 million.

While the Company’s annual accounts as at December 31, 2014, show a loss for 2014, of approximately US$ 7.2
million, the Company’s consolidated financial statements as of and for the year ended December 31, 2014, show a net
income for the year 2014 of approximately US$ 1,366 million. Considering the Company’s retained earnings and other
distributable reserves, the Company has distributable amounts which exceed the proposed dividend. The dividend
payment in the amount of US$0.30 per share (or US$0.60 per ADR) to be distributed on May 20, 2015, is to be paid
from the Company’s retained earnings reserve. The loss of the year ended December 31, 2014, would be absorbed by
the Company’s retained earnings account.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved (i) to approve a dividend for the year
ended December 31, 2014, in the aggregate amount of US$0.45 per share (or US$0.90 per ADR), which represents an
aggregate sum of approximately US$531 million, and which includes the interim dividend of US$0.15 per share (or
US$0.30 per ADR) paid in November 2014, (ii) to authorize the Board of Directors to determine or amend, in its
discretion, the terms and conditions of the dividend payment so approved, including the applicable record date, (iii) to
make the dividend payment in U.S. dollars on May 20, 2015, in the amount of US$0.30 per share (or US$0.60 per
ADR), pursuant to this resolution out of the Company’s retained earnings reserve; and (iv) that the loss of the year
ended December 31, 2014, be absorbed by the Company’s retained earnings account”.

5. Discharge of members of the Board of Directors for the exercise of their mandate throughout the year ended
December 31, 2014.

In accordance with the Luxembourg Law of 10 August 1915, on commercial companies, as amended (the “Commercial
Companies Law”), following approval of the Company’s annual accounts as at December 31, 2014, the Annual General
Meeting of Shareholders must vote as to whether those who were members of the Board of Directors throughout the
year ended December 31, 2014, are discharged from any liability in connection with the management of the
Company’s affairs during such year.
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It is proposed that those who were members of the Board of Directors throughout the year ended December 31, 2014,
be discharged from any liability in connection with the management of the Company’s affairs during such year.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved to discharge all those who were
members of the Board of Directors throughout the year ended 31 December 2014, from any liability in connection
with the management of the Company’s affairs during such year.”
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6. Election of members of the Board of Directors.

Pursuant to article 8 of the Company’s articles of association, the annual general meeting must elect a Board of
Directors of not less than five and not more than fifteen members, who shall have a term of office of one year, but
may be reappointed. Pursuant to article 11 of the Company’s articles of association and applicable securities laws and
regulations, the Company must have an audit committee (the “Audit Committee”) composed of three members who
shall qualify as “independent directors”.

The current Board of Directors consists of ten directors, three of whom (i.e., Messrs. Jaime Serra Puche, Amadeo
Vázquez y Vázquez and Roberto Monti) qualify as “independent directors” under the Company’s articles of association
and applicable law, and are members of the Audit Committee.

It is proposed that the number of members of the Board of Directors be maintained at ten (10) and that all of the
current members of the Board of Directors, namely:

•           Mr. Roberto Bonatti
•           Mr. Carlos Condorelli
•           Mr. Carlos Franck
•           Mr. Roberto Monti
•           Mr. Gianfelice Mario Rocca
•           Mr. Paolo Rocca
•           Mr. Jaime Serra Puche
•           Mr. Alberto Valsecchi
•           Mr. Amadeo Vázquez y Vázquez
•           Mr. Guillermo Vogel

be re-appointed to the Board of Directors, each to hold office until the next annual general meeting of shareholders
that will be convened to decide on the Company’s 2015 annual accounts.

Set forth below is summary biographical information of each of the candidates:

1.  Roberto Bonatti. Mr. Bonatti is a member of the Board of Directors. He is a grandson of Agostino Rocca, founder
of the Techint group, a group of companies controlled by San Faustin S.A. Throughout his career in the Techint
group, he has been involved specifically in the engineering and construction and corporate sectors. He was first
employed by the Techint group in 1976, as deputy resident engineer in Venezuela. In 1984, he became a director
of San Faustin S.A., and since 2001 he has served as its president. In addition, Mr. Bonatti currently serves as
president of Sadma Uruguay S.A. He is also a member of the board of directors of Ternium. Mr. Bonatti is an
Italian citizen.

2.  Carlos Condorelli. Mr. Condorelli is a member of the Board of Directors. He served as our chief financial officer
from October 2002 until September 2007. He is also a board member of Ternium S.A. He began his career within
the Techint group in 1975 as an analyst in the accounting and administration department of Siderar S.A.I.C. He has
held several positions within Tenaris and other Techint group companies, including finance and administration
director of Tamsa and president of the board of directors of Empresa Distribuidora La Plata S.A., or Edelap, an
Argentine utilities company. Mr. Condorelli is an Argentine citizen.

3.  Carlos Franck. Mr. Franck is a member of the Board of Directors. He is president of Santa María S.A.I.F. and
Inverban S.A. and a member of the board of directors of Siderca S.A.I.C., Techint Financial Corporation N.V.,
Techint Holdings S.àr.l., and Siderar S.A.I.C. He has financial planning and control responsibilities in subsidiaries
of San Faustin S.A. He serves as treasurer of the board of the Di Tella University. Mr. Franck is an Argentine
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citizen.

4.  Roberto Monti. Mr. Monti is a member of the Board of Directors. He is a member of the board of directors of
Petrobras Energia. He has served as vice president of Exploration and Production of Repsol YPF and as chairman
and chief executive officer of YPF. He was also the president of Dowell, a subsidiary of Schlumberger and the
president of Schlumberger Wire & Testing division for East Hemisphere Latin America. Mr. Monti is an
Argentine citizen.
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5.  Gianfelice Mario Rocca. Mr. Rocca is a member of the Board of Directors. He is a grandson of Agostino Rocca.
He is the chairman of the board of directors of San Faustin S.A., a member of the board of directors of Ternium
S.A., president of the Humanitas Group and president of Tenova S.p.A. In addition, he sits on the board of
directors or executive committees of several companies, including Allianz S.p.A, Brembo and Buzzi Unicem. He
is president of Assolombarda, the largest territorial association of entrepreneurs in Italy and part of Confindustria
(Italian employers’ organization). In addition, he is member of the EIT Governing Board (European Institute of
Innovation and Technology). He is board member of Bocconi University. He is a member of the Advisory Board
of Politecnico di Milano, the Allianz Group, the Aspen Institute Executive Committee, the Trilateral Commission,
and the European Advisory Board of Harvard Business School. Mr. Rocca is an Italian citizen.

6.  Paolo Rocca. Mr. Rocca is the chairman of the Board of Directors and the Company’s chief executive officer. He is
a grandson of Agostino Rocca. He is also chairman of the board of directors of Tubos de Acero de México S.A. He
is also the chairman of the board of directors of Ternium S.A., a director and vice president of San Faustin S.A.,
and a director of Techint Financial Corporation N.V. He is a member of the Executive Committee of the World
Steel Association. Mr. Rocca is an Italian citizen.

7.  Jaime Serra Puche. Mr. Serra Puche is a member of the Board of Directors. He is the chairman of SAI Consultores,
a Mexican consulting firm, and a member of the board of directors of the Mexico Fund, Grupo Vitro, Grupo
Modelo and Alpek S.A. Mr. Serra Puche served as Mexico’s Undersecretary of Revenue, Secretary of Trade and
Industry, and Secretary of Finance. He led the negotiation and implementation of NAFTA. Mr. Serra Puche is a
Mexican citizen.

8.  Alberto Valsecchi. Mr. Valsecchi is a member of the Board of Directors. He served as the Company’s chief
operating officer from February 2004 until July 2007. He joined the Techint group in 1968 and has held various
positions within Tenaris and other Techint group companies. He has retired from his executive positions. He is also
a member of the board of directors of San Faustin S.A. and chairman of the board of directors of Dalmine S.p.A., a
position he assumed in May 2008. Mr. Valsecchi is an Italian citizen.

9.  Amadeo Vázquez y Vázquez. Mr. Vázquez y Vázquez is a member of the Board of Directors. He is a member of
the Asociación Empresaria Argentina, of the Fundación Mediterránea, and of the Advisory Board of the Fundación
de Investigaciones Económicas Latinoamericanas. He served as chief executive officer of Banco Río de la Plata
S.A. until August 1997 and was also the chairman of the board of directors of Telecom Argentina S.A. until April
2007. Mr. Vázquez y Vázquez is a Spanish and Argentine citizen.

10.  Guillermo Vogel. Mr. Vogel is Vicepresident-Finance of the Company’s board of directors. He is the vice
chairman of Tamsa, the chairman of Grupo Collado, Exportaciones IM Promoción and Canacero, a member of
the board of directors of each of Alfa, the American Iron and Steel Institute, the Universidad Panamericana –
IPADE, SANLUIS Corporación,  Estilo y Vanidad, Innovare, Novopharm, Corporación Mexicana de Inversiones
de Capital and the European Network Business Solutions. In addition, he is a member of The Trilateral
Commission and member of the International Board of The Manhattan School of Music. Mr. Vogel is a Mexican
citizen.

The Board of Directors met seven times during 2014. On January 31, 2003, the Board of Directors created an Audit
Committee pursuant to Article 11 of the Company’s articles of association. As permitted under applicable laws and
regulations, the Board of Directors does not have any executive, nominating or compensation committee, or any
committees exercising similar functions.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved to (i) maintain the number of members
of the Board of Directors at ten; and (ii) re-appoint all of the current members of the Board of Directors to the Board
of Directors, each to hold office until the next annual general meeting of shareholders that will be convened to decide
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on the Company’s 2015 annual accounts.”

7. Authorization of the compensation of members of the Board of Directors.

It is proposed that each member of the Board of Directors receive an amount of US$85,000 as compensation for his
services during the fiscal year 2015; and it is further proposed that each of the members of the Board of Directors who
are members of the Audit Committee receive an additional fee of US$55,000 and that the Chairman of such Audit
Committee receive, further, an additional fee of US$10,000. In all cases, the proposed compensation will be net of any
applicable Luxembourg social security charges.

19

Edgar Filing: TENARIS SA - Form 6-K

29



Draft resolution proposed to be adopted: “the Annual General Meeting resolved that (i) each of the members of the
Board of Directors receive an amount of US$85,000 as compensation for his services during the fiscal year 2015; (ii)
each of the members of the Board of Directors who are members of the Audit Committee receive an additional fee of
US$55,000 and; (iii) the Chairman of such Audit Committee receive, further, an additional fee of US$10,000. In all
cases, the approved compensation will be net of any applicable Luxembourg social security charges.”

8. Appointment of the independent auditors for the fiscal year ending December 31, 2015, and approval of their fees.

The Audit Committee has recommended that PricewaterhouseCoopers S.C., Réviseur d’entreprises agréé, be appointed
as the Company’s independent auditors for the fiscal year ending December 31, 2015, to be engaged until the next
annual general meeting of shareholders that will be convened to decide on the Company’s 2015 annual accounts.

In addition, the Audit Committee has recommended the approval of the independent auditors’ fees for audit,
audit-related and other services to be rendered during the fiscal year ending December 31, 2015, broken-down into
five currencies (Argentine Pesos, Brazilian Reais, Euro, Mexican Pesos and U.S. Dollars), up to a maximum amount
for each currency equal to AR$22,081,034, BR$541,779,        €1,486,237, MX$4,051,377 and US$574,547). Such fees
will cover the audit of the Company’s consolidated financial statements and annual accounts, the audit of the
Company’s internal controls over financial reporting as mandated by the Sarbanes-Oxley Act of 2002, other
audit-related services, and other services rendered by the independent auditors. For information purposes, based on the
exchange rate between the U.S. Dollar and each applicable other currency as of December 31, 2014, the aggregate
amount of fees for audit, audit-related and other services to be rendered by the independent auditors during the fiscal
year ending December 31, 2015, is equivalent to US$5,122,933. Finally, it is proposed that the Audit Committee be
authorized to approve any increase or reallocation of the independent auditors’ fees as may be necessary, appropriate or
desirable under the circumstances.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved to (i) appoint PricewaterhouseCoopers,
S.C., Réviseur d’entreprises agréé, as the Company’s independent auditors for the fiscal year ending December 31,
2015, to be engaged until the next annual general meeting of shareholders that will be convened to decide on the
Company’s 2015 annual accounts; (ii) approve the independent auditors’ fees for audit, audit-related and other services
to be rendered during the fiscal year ending December 31, 2015, broken-down into five currencies (Argentine Pesos,
Brazilian Reais, Euro, Mexican Pesos and U.S. Dollars), up to a maximum amount for each currency equal to
AR$22,081,034, BR$ 541,779, € 1,486,237, MX$ 4,051,377 and US$ 574,547, and (iii) authorize the Audit Committee
to approve any increase or reallocation of the independent auditors’ fees as may be necessary, appropriate or desirable
under the circumstances.”

9. Authorization to the Company, or any subsidiary, to from time to time purchase, acquire or receive securities of the
Company, in accordance with Article 49-2 of the Luxembourg law of 10 August 1915 and with applicable laws and
regulations.

The Commercial Companies Law provides that any Luxembourg commercial company may acquire its own shares,
either directly or through a person acting on the company’s behalf, subject to, among other conditions, prior
authorization granted by the general meeting of shareholders of such company, which shall approve the terms and
conditions of the proposed acquisitions, including the maximum number of shares to be acquired, the duration of the
period for which the authorization is given (such maximum period being, as of to date, 5 years) and, in case of
acquisitions for value, the maximum and minimum consideration.

It is proposed that the Annual General Meeting of Shareholders renew the authorization to the Company and to the
Company’s subsidiaries to acquire, from time to time, shares, including shares represented by American Depositary
Receipts (“ADRs” and, collectively, “Securities”) granted by the Annual General Meeting of Shareholders held on June 2,
2010, on the following terms and conditions:
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1.  Purchases, acquisitions or receptions of Securities may be made in one or more transactions as the Board of
Directors or the board of directors or other governing bodies of the relevant entity, as applicable, considers
advisable.
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2.  The maximum number of Securities acquired pursuant to this authorization may not exceed 10% of the Company’s
issued and outstanding shares or, in the case of acquisitions made through a stock exchange in which the Securities
are traded, such lower amount as may not be exceeded pursuant to any applicable laws or regulations of such
market. The number of Securities acquired as a block may amount to the maximum permitted amount of
purchases.

3.  The purchase price per share to be paid in cash may not exceed 125% (excluding transaction costs and expenses),
nor may it be lower than 75% (excluding transaction costs and expenses), in each case of the average of the closing
prices of the Securities in the stock exchange through which the Securities are acquired, during the five trading
days in which transactions in the Securities were recorded in such stock exchange preceding (but excluding) the
day on which the Securities are acquired.  For over-the-counter or off-market transactions, the purchase price per
ADR to be paid in cash may not exceed 125% (excluding transaction costs and expenses), nor may it be lower than
75% (excluding transaction costs and expenses), in each case of the average of the closing prices of the ADRs in
the New York Stock Exchange during the five trading days in which transactions in ADRs were recorded in the
New York Stock Exchange preceding (but excluding) the day on which the ADRs are acquired; and, in the case of
acquisition of Securities, other than in the form of ADRs, such maximum and minimum per Security purchase
prices shall be equal to the prices that would have applied in case of an ADR purchase pursuant to the formula
above divided by the number of underlying Shares represented by an ADR at the time of the relevant purchase.
Compliance with maximum and minimum purchase price requirements in any and all acquisitions made pursuant
to this authorization (including, without limitation, acquisitions carried out through the use of derivative financial
instruments or option strategies) shall be determined on and as of the date on which the relevant transaction is
entered into, irrespective of the date on which the transaction is to be settled.

4.  The above maximum and minimum purchase prices shall, in the event of a change in the par value of the shares, a
capital increase by means of a capitalization of reserves, a distribution of shares under compensation or similar
programs, a stock split or reverse stock split, a distribution of reserves or any other assets, the redemption of
capital, or any other transaction impacting on the Company’s equity be adapted automatically, so that the impact of
any such transaction on the value of the shares shall be reflected.

5.  The acquisitions of Securities may not have the effect of reducing the Company’s net assets below the sum of the
Company’s capital stock plus its undistributable reserves.

6.  Only fully paid-up Securities may be acquired pursuant to this authorization.

7.  The acquisitions of Securities may be carried out for any purpose, as may be permitted under applicable laws and
regulations, including without limitation to reduce the share capital of the Company, to offer such shares to third
parties in the context of corporate mergers or acquisitions of other entities or participating interests therein, for
distribution to the Company’s or the Company’s subsidiaries’ directors, officers or employees or to meet obligations
arising from convertible debt instruments.

8.  The acquisitions of Securities may be carried out by any and all means, as may be permitted under applicable laws
and regulations, including through any stock exchange in which the Company’s Securities are traded, through
public offers to all shareholders of the Company to buy Securities, through the use of derivative financial
instruments or option strategies, or in over the counter or off-market transactions or in any other manner.

9.  The acquisitions of Securities may be carried out at any time, during the duration of the authorization, including
during a tender offer period, as may be permitted under applicable laws and regulations.

10.  The authorisation granted to acquire Securities shall be valid for such maximum period as may be provided for
under applicable Luxembourg law as in effect from time to time (such maximum period being, as of to date, 5
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years).

11.  The acquisitions of Securities shall be made at such times and on such other terms and conditions as may be
determined by the Board of Directors or the board of directors or other governing bodies of the relevant entity,
provided that, any such purchase shall comply with Article 49-2 et.seq. of the Commercial Companies Law and,
in the case of acquisitions of Securities made through a stock exchange in which the Securities are traded, with
any applicable laws and regulations of such market.
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It is also proposed that the Annual General Meeting further grant all powers to the Board of Directors and to the board
of directors or other governing bodies of the Company’s subsidiaries, in each case with powers to delegate in
accordance with applicable laws, the Company’s articles of association or the articles of association of other applicable
organizational documents of the relevant Company’s subsidiary, to decide on and implement this authorization, to
define, if necessary, the terms and procedures for carrying out any purchase, acquisition or reception of Securities,
and, in particular, to place any stock exchange orders, conclude any agreements, including for keeping registers of
purchases and sales of Securities, make any declarations to the applicable regulatory authorities, carry out all
formalities and, generally, do all such other acts and things as may be necessary, appropriate or desirable for the
purposes aforesaid. It is further recommended that Board of Directors be expressly authorized to delegate to its
Chairman, with the latter having the option to sub-delegate to any other person(s), the performance of the actions
entrusted to the Board of Directors, pursuant to, or in connection with, this authorization.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved to (i) renew the authorization to the
Company and to the Company’s subsidiaries to purchase, acquire or receive, from time to time, shares, including
shares represented by ADRs (“Securities”), on the terms and conditions set forth in the minutes of this Annual General
Meeting; (ii) grant all powers to the Board of Directors and to the board of directors or other governing bodies of the
Company’s subsidiaries, in each case with powers to delegate in accordance with applicable laws, the Company’s
articles of association or the articles of association of other applicable organizational documents of the relevant
Company’s subsidiary, to decide on and implement this authorization, to define, if necessary, the terms and procedures
for carrying out any purchase, acquisition or reception of Securities, and, in particular, to place any stock exchange
orders, conclude any agreements, including for keeping registers of purchases and sales of Securities, make any
declarations to the applicable regulatory authorities, carry out all formalities and, generally, do all such other acts and
things as may be necessary, appropriate or desirable for the purposes aforesaid; and (iii) authorize the Board of
Directors to delegate to its Chairman, with the latter having the option to sub-delegate to any other person(s), the
performance of the actions entrusted to the Board of Directors, pursuant to, or in connection with, this authorization”.

10. Authorization to the Board of Directors to cause the distribution of all shareholder communications, including its
shareholder meeting and proxy materials and annual reports to shareholders, by such electronic means as is permitted
by any applicable laws or regulations.

In order to expedite shareholder communications and ensure their timely delivery, it is advisable that the Board of
Directors be authorized to cause the distribution of all shareholder communications, including its shareholder meeting
and proxy materials and annual reports to shareholders (either in the form of a separate annual report containing
financial statements of the Company and its consolidated subsidiaries or in the form of an annual report on Form 20-F
or similar document, as filed with the securities authorities or stock markets) by such electronic means as are
permitted or required by any applicable laws or regulations (including any interpretations thereof), including, without
limitation, by posting such communication on the Company’s website, or by sending electronic communications
(e-mails) with attachment(s) in a widely used format or with a hyperlink to the applicable filing by the Company on
the website of the above referred authorities or stock markets, or by any other existing or future electronic means of
communication as is or may be permitted by any applicable laws or regulations.

Through this resolution, the Company seeks authorization under Article 16 of the Transparency Law, to give, send or
supply information (including any notice or other document) that is required or authorized to be given, sent or
supplied to a shareholder by the Company whether required under the articles of association or by any applicable law
or any other rules or regulations to which the Company may be subject, by making such information (including any
notice or other document) available on the Company’s website or through other electronic means.

Draft resolution proposed to be adopted: “the Annual General Meeting resolved to authorize the Board of Directors to
cause the distribution of all shareholder communications, including its shareholder meeting and proxy materials and
annual reports to shareholders (either in the form of a separate annual report containing financial statements of the
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Company and its consolidated subsidiaries or in the form of an annual report on Form 20-F or similar document, as
filed with the securities authorities or stock markets) by such electronic means as are permitted or required by any
applicable laws or regulations (including any interpretations thereof), including, without limitation, by posting such
communication on the Company’s website, or by sending electronic communications (e-mails) with attachment(s) in a
widely used format or with a hyperlink to the applicable filing by the Company on the website of the above referred
authorities or stock markets, or by any other existing or future electronic means of communication as is or may be
permitted by any applicable laws or regulations.”

Extraordinary General Meeting of Shareholders: agenda, reports on agenda items and draft resolutions proposed to be
adopted
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The Extraordinary General Meeting of Shareholders may not validly deliberate on the proposed amendment of the
Company´s articles of association unless at least half of the issued share capital is represented, unless otherwise
provided for by applicable law. If the required quorum is not reached at the first Extraordinary General Meeting of
Shareholders, a second Extraordinary General Meeting of Shareholders may be convened in accordance with the
Company’s articles of association and applicable law and such second Extraordinary General Meeting of Shareholders
shall validly deliberate regardless of the number of shares represented. Resolutions at the Extraordinary General
Meeting of Shareholders shall be adopted by a two-thirds majority of the votes validly cast, unless otherwise provided
for by applicable law.

The Extraordinary General Meeting of Shareholders is called to address and vote on the items of the agenda included
in the Notice. The agenda for the Extraordinary General Meeting of Shareholders, including the report on the item of
the agenda and the draft resolution proposed to be adopted thereon are included below:

1.  Decision on the renewal of the authorized share capital of the Company and related authorizations and waivers by:
a.  the renewal of the validity period of the Company’s authorized share capital for a period starting on the date of the

Extraordinary General Meeting of Shareholders and ending on the fifth anniversary of the date of the publication in
the Mémorial of the deed recording the minutes of such meeting;

b.  the renewal of the authorization to the Board of Directors, or any delegate(s) duly appointed by the Board of
Directors, for a period starting on the date of the Extraordinary General Meeting of Shareholders and ending on the
fifth anniversary of the date of the publication in the Mémorial of the deed recording the minutes of such meeting,
from time to time to issue shares within the limits of the authorized share capital against contributions in cash,
contributions in kind or by way of incorporation of available reserves at such times and on such terms and
conditions, including the issue price, as the Board of Directors or its delegate(s) may in its or their discretion
resolve;

c.  the renewal of the authorization to the Board of Directors, for a period starting on the date of the Extraordinary
General Meeting of Shareholders and ending on the fifth anniversary of the date of the publication in the Mémorial
of the deed recording the minutes of such meeting, to waive, suppress or limit any pre-emptive subscription rights
of shareholders provided for by law to the extent it deems such waiver, suppression or limitation advisable for any
issue or issues of shares within the authorized share capital; waiver of any pre-emptive subscription rights provided
for by law and related procedures;

d.  the decision that any issuance of shares for cash within the limits of the authorized share capital shall be subject by
provision of the Company’s articles of association to the pre-emptive subscription rights of the then existing
shareholders, except in the following cases (in which cases no pre-emptive rights shall apply):

i.  any issuance of shares (including, without limitation, the direct issuance of shares or upon the exercise of options,
rights convertible into shares, or similar instruments convertible or exchangeable into shares) against a contribution
other than in cash; and

ii.  any issuance of shares (including by way of free shares or at discount), up to an amount of 1.5% of the issued
share capital of the Company, to directors, officers, agents, employees of the Company, its direct or indirect
subsidiaries, or its affiliates (collectively, the “Beneficiaries”), including without limitation the direct issuance of
shares or upon the exercise of options, rights convertible into shares, or similar instruments convertible or
exchangeable into shares issued for the purpose of compensation or incentive of the Beneficiaries or in relation
thereto (which the Board of Directors shall be authorized to issue upon such terms and conditions as it deems fit).

e.  the acknowledgement and approval of the report of the Board of Directors in relation with the authorized share
capital and the proposed authorizations to the Board of Directors with respect to any issuance of shares within the
authorized share capital while suppressing any pre-emptive subscription rights of existing shareholders under law
and related waiver; and

f.  the amendment of article 5 “Share Capital” of the Company’s articles of association to reflect the resolutions on this
item of the agenda.
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Pursuant to the Company’s articles of association, the Board of Directors is authorized for a period of five years to
issue shares within the limits of the authorized share capital without shareholder approval, and any such issuances of
shares may be made without reserving preferential subscription rights to the Company’s existing shareholders in
certain cases (i.e., shares issued for consideration other than cash, shares issued as compensation to directors, officers,
agents, or employees of the Company, its subsidiaries or affiliates, and shares issued to satisfy conversion or option
rights created to provide compensation to directors, officers, agents or employees of the Company, its subsidiaries or
affiliates).
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It is proposed that the Extraordinary General Meeting of Shareholders renew the authorization granted by the
Extraordinary General Meeting of Shareholders held on May 2, 2012, to issue shares within the limits of the
authorized share capital without shareholder approval for an additional five-year period on the same terms and
conditions and grant the related authorizations and waivers as set forth in the agenda.

The Board of Directors is of the opinion that the successful implementation and development of the Company and its
group’s long term strategy will depend, among other factors, on their ability to grow through acquisitions or other
investments on the best possible terms, and that the existence of the preferential subscription rights provided for by
Luxembourg law for the benefit of existing shareholders will seriously reduce the flexibility of the Company to
finance its operations and potential growth through issuances of shares; in addition, the preferential subscription rights
procedure contemplated by Luxembourg law would, in some cases, risk delaying increases in share capital and
issuances of new Shares at times when timing may be of the essence.

Accordingly, the Board of Directors believes it to be in the Company’s best interest that the Board of Directors be
authorized to negotiate and conclude acquisitions, investments, joint ventures and other transactions using shares or
rights to shares of the Company’s capital as consideration. Similarly, the Board of Directors believes that the interest of
the Company requires that maximum flexibility be granted so that the Company be able to react quickly and without
delay to any suitable acquisition, investment, joint venture or other strategic proposals or projects and/or to secure
financing in connection thereto by issuing or offering to issue shares within the limits of the proposed authorization.

The Board of Directors also believes that the interest of the Company requires that the Board of Directors be
authorized to issue such shares or rights thereto either at or below market price, and including by way of incorporation
of reserves, as it may be necessary or convenient in light of the facts and circumstances of the transaction in question
or its strategic significance.

The Board of Directors further believes that, for the Company and its group to maximize its ability to attract and retain
valuable directors, managers, officers, agent or employees, it is its best interest that the Company retain the flexibility
to offer to such persons shares or conversion, option or similar plans or incentive programs permitting the subscription
of shares in the Company either at or below market price. Such plans and programs, by serving the purpose of
facilitating the recruitment or retention of key employees and executives, would enable the Company and its group to
secure business opportunities, further strengthen and develop its market position and continue the implementation of
the Company’s long term strategy.

Accordingly, the Board of Directors believes that issuances of shares as compensation to, or to satisfy conversion or
option rights created to provide compensation to directors, officers, agents or employees of the Company, its
subsidiaries or its affiliated companies should be made by the Board of Directors upon such terms and conditions as it
deems fit and without reserving pre-emptive subscription rights to existing shareholders; provided, however, that any
such issuances shall be limited to 1.5% of the Company’s issued share capital from time to time.

The report of the Board of Directors with respect to the proposed waiver of, suppression of, and authorization to
suppress or limit, pre-emptive subscription rights by the existing shareholders of the Company is available to
shareholders and ADR holders as of the date of the Notice.

*  *  *  *  *

Pursuant to article 15 of the Company’s articles of association, the next Annual General Meeting of Shareholders will
be convened to decide on the Company’s 2015 annual accounts, will be held on May 4, 2016, at 9:30 a.m.
(Luxembourg time).
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In accordance with the Shareholders’ Rights Law, shareholders holding, individually or collectively, at least five per
cent (5%) of the issued Shares will have the right to (a) include items on the agenda for the next Annual General
Meeting of Shareholders, that will be convened to decide on the Company’s 2015 annual accounts; and (b) propose
draft resolutions for the items included or to be included on the agenda for the next Annual General Meeting of
Shareholders, that will be convened to decide on the Company’s 2015 annual accounts. To exercise such rights,
shareholders holding, individually or collectively, at least five per cent (5%) of the issued Shares, must submit a
written request to the Company on or before April 11, 2016, satisfying the requirements of the Shareholders’ Rights
Law.
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PricewaterhouseCoopers S.C., Réviseur d’entreprises agréé, are the Company’s independent auditors. A representative
of the independent auditors will be present at the Meetings to respond questions.

Cecilia Bilesio
Secretary to the Board of Directors
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company profile
Tenaris is a leading supplier of tubes and related services for the world’s energy industry and certain other industrial
applications. Our mission is to deliver value to our customers through product development, manufacturing excellence
and supply chain management. We seek to minimize risk for our customers and help them reduce costs, increase
flexibility and improve time-to-market. Our employees around the world are committed to continuous improvement
by sharing knowledge across a single global organization.
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Letter From The Chairman
Dear Shareholders,

We successfully completed a satisfactory year in 2014 with a record level of monthly shipments in December. We
continued to make progress in North America and other areas, with shipments of seamless pipe products rising 7%
year on year. However, our sales of high value premium products were affected by the onset of inventory adjustments
in Saudi Arabia in the second half and overall sales were further affected by an exceptionally low level of demand in
Brazil. These offsetting trends resulted in our overall sales and EBITDA remaining at the same level of 2013 as we
successfully maintained our margins at an industry-leading level.

Our positioning in shale and deepwater operations worldwide contributed strongly to these results. Sales of OCTG
products for U.S. onshore operations rose 24% year on year. In Argentina, sales of OCTG rose by 13% year on year as
YPF continued to explore the potential of the Vaca Muerta shale. Sales to Gulf of Mexico deepwater projects rose
significantly year on year, and in sub-Saharan Africa they rose a further 12% consolidating the good performance of
2013.

2014 was also a good year for the deployment of our new premium products for complex deepwater and HPHT
applications. Our BlueDock™ connector was successfully run by Petrobras in Brazil and Repsol in Trinidad. In the Gulf
of Mexico, we successfully qualified our Wedge 623™ and Blue® Riser connections for Shell’s Mars B project. And we
successfully introduced our Blue® Quick Seal, Blue® Max and Blue® Heavy Wall connections for deepwater and
HPHT operations in the North Sea and Angola. In the last few months, this success has been complemented by
significant contract awards for TengizChevroil’s operations in Kazakhstan, for Maersk’s UK operations in the North
Sea, and Statoil’s Mariner project in the North Sea.

During the year, we made progress with our investment plans focused on enhancing our capability to produce
high-end products, strengthening our position in North America, improving health and safety conditions and reducing
our environmental footprint.

We reinforced our safety routines during the year. In addition to our Safe Hour meetings, we established regular
meetings with our sub-contractors to share our safety-first priorities, introduced a communications campaign
throughout the company centered on 12 basic safety rules and extended our Safestart training program. The Safestart
program was first introduced in our Conroe mill in the U.S. in 2011 and aims to encourage personal responsibility for
safety and reduce injuries on and off the job by focusing on risk perception. Our safety indicators for the year show a
mixed result but the trend in the second half was positive and we recorded our lowest quarterly values for our main
safety indicators in the fourth quarter. We will continue to focus on improving our safety performance, which is an
essential element of our competitive differentiation in the eyes of our customers and the communities where we
operate.

The market environment that faces us in 2015 is very different from that we have had in the past few years. Demand
for oil and gas has grown at a lower pace than the additional supply of tight oil from the shales in North America, and
the imbalance led to a sudden change in the circumstances that allowed the price of oil to remain in a range of around
$100 per barrel for over 3 years. Customers have reacted to the collapse in oil and LNG prices by cutting their
investment budgets and looking for a structural change in their costs of operations. We estimate that overall market
demand for OCTG in 2015 will decline by around 30% compared to 2014, including reductions in inventory.

Despite the rapid reaction by oil and gas companies, it will take time to rebalance oil supply and demand. We are,
therefore, preparing for what could be a prolonged downturn. We are confident however that the longer-term
fundamentals of the oil and gas industry remain positive. Demand for oil and gas will grow with the improvement in
the global economy, decline rates are accelerating impacted by the higher incidence of shale production, and we see
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the long-term equilibrium in oil and gas prices at a higher level than the prices of today.

We are working actively with our customers to help them reduce costs by optimization of processes and efficient
management of pipe materials and inventories and optimum product selection to support their level of activity. At the
same time, we are adjusting our operations to fit the new environment. We are reducing our labor costs worldwide
through a wide set of measures, while preserving our key competences and maintaining our focus on the relation with
our communities. The costs of our metallic load are declining and we are optimizing allocation among our plants to
take advantage of currency movements and differential operating costs. We are reviewing our fixed costs with a view
to making our structure more efficient and are taking actions to reduce our investment in working capital.
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In the United States and Canada, despite the rapid decline in the market, we are seeing opportunities to improve
elements of the supply chain system and expand market share against imports. Although unfairly traded imports from
Korea continue at a very high level in spite of the trade case ruling of August, we expect that domestic producers
should have an opportunity to displace them on competitive terms. By 2017, when our Bay City mill will enter
operations, we expect the market will have recovered and domestic producers should be able to effectively serve the
market.

Our long term investment plan, including Bay City, will continue in 2015, but we are confident that our cash flow
from operations will be sufficient to cover these investments and maintain our dividend payments.

We are also maintaining our strong focus on training, that has positioned Tenaris as a leader in corporate education.
We expanded our agreement with edX, the open, online learning initiative founded by Harvard and MIT.
TenarisUniversity, in cooperation with the Roberto Rocca Technical School, produced its first MOOC (Massive
Online Open Course) – an Introduction to Computer Numerical Control – aimed at young technical students. Over 4,000
participants have enrolled in the course from 100 different countries with a 22% completion rate and a very high
rating, well above the average for MOOCs in general. This year, we will produce several further MOOCs and use the
edX platform for several Special Purpose Online Courses aimed at our own training needs.

We concluded 2014 with operating income of $1.9 billion on sales of $10.3 billion and earnings per share of $1.14,
13% lower than 2013, as we recorded impairment charges of $206 million on the value of our welded pipe assets in
Colombia and Canada. Our cash flow from operations remained strong and we ended the year with a net cash position
of $1.3 billion after investing $1.1 billion in capital expenditure and paying out $531 million in dividends.
Considering the change in market conditions and the high level of our capital expenditure commitments, we are
proposing to maintain the final dividend at 30 cents per share, making for an increase in the total annual dividend of
5%.

We believe that we entered this downturn in a better position than our competitors based on our strong financial
position, our global positioning, our extensive customer base and the quality of our products and services. We are also
confident that we will emerge from it with our competitive positioning strengthened and fully prepared to support our
customers in a new cycle.

This is a difficult time for our industry and our employees. I would like to thank them for their contribution to last
year’s results and their ongoing commitment as we position the company for the new market environment. I would also
like to express my thanks to our customers, suppliers and shareholders for their continuing support and confidence in
Tenaris.

March 30, 2015

/s/ Paolo Rocca                        
Paolo Rocca

Item 1.  
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Management Report

CERTAIN DEFINED TERMS

Unless otherwise specified or if the context so requires:

•References in this annual report to “the Company” refer exclusively to Tenaris S.A., a Luxembourg public limited
liability company (société anonyme).

•References in this annual report to “Tenaris”, “we”, “us” or “our” refer to Tenaris S.A. and its consolidated subsidiaries. See
Accounting Policies A, B and L to our audited consolidated financial statements included in this annual report.

•References in this annual report to “San Faustin” refer to San Faustin S.A., a Luxembourg public limited liability
company (société anonyme) and the Company’s controlling shareholder.

• “Shares” refers to ordinary shares, par value $1.00, of the Company.

•“ADSs” refers to the American Depositary Shares, which are evidenced by American Depositary Receipts, and
represent two Shares each.

• “OCTG” refers to oil country tubular goods.

•“tons” refers to metric tons; one metric ton is equal to 1,000 kilograms, 2,204.62 pounds, or 1.102 U.S. (short) tons.

• “billion” refers to one thousand million, or 1,000,000,000.

• “U.S. dollars”, “US$”, “USD” or “$” each refers to the United States dollar.

PRESENTATION OF CERTAIN FINANCIAL AND OTHER INFORMATION

Accounting Principles

We prepare our consolidated financial statements in conformity with International Financial Reporting Standards, as
issued by the International Accounting Standards Board, or IFRS, and adopted by the European Union, or E.U.

We publish consolidated financial statements expressed in U.S. dollars. Our consolidated financial statements
included in this annual report are those as of December 31, 2014 and 2013, and for the years ended December 31,
2014, 2013 and 2012.

Rounding

Certain monetary amounts, percentages and other figures included in this annual report have been subject to rounding
adjustments. Accordingly, figures shown as totals in certain tables may not be the arithmetic aggregation of the figures
that precede them, and figures expressed as percentages in the text may not total 100% or, as applicable, when
aggregated may not be the arithmetic aggregation of the percentages that precede them.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Edgar Filing: TENARIS SA - Form 6-K

47



This annual report and any other oral or written statements made by us to the public may contain “forward-looking
statements”.  Forward looking statements are based on management’s current views and assumptions and involve
known and unknown risks that could cause actual results, performance or events to differ materially from those
expressed or implied by those statements.
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We use words such as “aim”, “will likely result”, “will continue”, “contemplate”, “seek to”, “future”, “objective”, “goal”, “should”, “will
pursue”, “anticipate”, “estimate”, “expect”, “project”, “intend”, “plan”, “believe” and words and terms of similar substance to identify
forward-looking statements, but they are not the only way we identify such statements. This annual report contains
forward-looking statements, including with respect to certain of our plans and current goals and expectations relating
to Tenaris’s future financial condition and performance. Sections of this annual report that by their nature contain
forward-looking statements include, but are not limited to, “Business Overview”, “Principal Risks and Uncertainties”, and
“Operating and Financial Review and Prospects”. In addition to the risks related to our business discussed under
“Principal Risks and Uncertainties”, other factors could cause actual results to differ materially from those described in
the forward-looking statements. These factors include, but are not limited to:

•our ability to implement our business strategy or to grow through acquisitions, joint ventures and other investments;

• the competitive environment and our ability to price our products and services in accordance with our strategy;

• trends in the levels of investment in oil and gas exploration and drilling worldwide;

• general macroeconomic and political conditions in the countries in which we operate or distribute pipes; and

• our ability to absorb cost increases and to secure supplies of essential raw materials and energy.

By their nature, certain disclosures relating to these and other risks are only estimates and could be materially different
from what actually occurs in the future. As a result, actual future gains or losses that may affect our financial
condition and results of operations could differ materially from those that have been estimated. You should not place
undue reliance on the forward-looking statements, which speak only as of the date of this annual report. Except as
required by law, we are not under any obligation, and expressly disclaim any obligation to update or alter any
forward-looking statements, whether as a result of new information, future events or otherwise.
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Leading Indicators
2014 2013 2012

TUBES SALES VOLUMES (thousands of tons)
Seamless 2,790 2,612 2,676
Welded 885 1,049 1,188
Total 3,675 3,661 3,864

TUBES PRODUCTION VOLUMES (thousands of tons)
Seamless 2,940 2,611 2,806
Welded 908 988 1,188
Total 3,848 3,599 3,994

FINANCIAL INDICATORS (millions of $)
Net sales 10,338 10,597 10,834
Operating income 1,899 2,185 2,357
EBITDA (1) 2,720 2,795 2,875
Net income 1,366 1,574 1,702
Cash flow from operations 2,044 2,377 1,856
Capital expenditures 1,089 753 790

BALANCE SHEET (millions of $)
Total assets 16,676 15,931 15,960
Total borrowings 999 931 1,744
Net financial debt/ (cash) (2) (1,257) (911) 271
Total liabilities 3,704 3,461 4,460
Shareholders’ equity including non-controlling interests 12,971 12,470 11,500

PER SHARE / ADS DATA ($ PER SHARE / PER ADS)(3)
Number of shares outstanding (4) (thousands of shares) 1,180,537 1,180,537 1,180,537
Earnings per share 1.14 1.31 1.44
Earnings per ADS 2.28 2.63 2.88
Dividends per share (5) 0.45 0.43 0.43
Dividends per ADS (5) 0.90 0.86 0.86
ADS Stock price at year-end 30.21 43.69 41.92
Number of employees (4) 27,816 26,825 26,673

1.  Defined as operating income plus depreciation, amortization and impairment charges/(reversals). In 2014, the
EBITDA figure excludes an impairment charge of $206 million on our welded pipe operations in Colombia and
Canada and in 2012, the EBITDA figure excludes a non-recurring gain of $49 million, corresponding to a tax
related lawsuit collected in Brazil.

2.  Defined as borrowings less cash and cash equivalents and other current investments.

3.  Each ADS represents two shares.

4.  As of December 31.

Edgar Filing: TENARIS SA - Form 6-K

50



5.  Proposed or paid in respect of the year.
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Information on Tenaris
The Company

Our holding company’s legal and commercial name is Tenaris S.A. The Company was established as a public limited
liability company (société anonyme) organized under the laws of the Grand Duchy of Luxembourg. The Company’s
registered office is located at 29 avenue de la Porte-Neuve, 3rd Floor, L-2227, Luxembourg, telephone (352)
2647-8978.
The Company has no branches. For information on the Company’s subsidiaries, see note 29 “Principal subsidiaries” to
our audited consolidated financial statements included in this annual report.
Overview

We are a leading global manufacturer and supplier of steel pipe products and related services for the world’s energy
industry and for other industrial applications. Our customers include most of the world’s leading oil and gas companies
as well as engineering companies engaged in constructing oil and gas gathering, transportation, processing and power
generation facilities. Our principal products include casing, tubing, line pipe, and mechanical and structural pipes.
We operate an integrated worldwide network of steel pipe manufacturing, research, finishing and service facilities
with industrial operations in the Americas, Europe, Asia and Africa and a direct presence in most major oil and gas
markets.
Our mission is to deliver value to our customers through product development, manufacturing excellence, and supply
chain management. We seek to minimize risk for our customers and help them reduce costs, increase flexibility and
improve time-to-market. Our employees around the world are committed to continuous improvement by sharing
knowledge across a single global organization.
History and Development of Tenaris

Tenaris began with the formation of Siderca S.A.I.C., or Siderca, the sole Argentine producer of seamless steel pipe
products, by San Faustin’s predecessor in Argentina in 1948. We acquired Siat, an Argentine welded steel pipe
manufacturer, in 1986. We grew organically in Argentina and then, in the early 1990s, began to evolve beyond this
initial base into a global business through a series of strategic investments. These investments included the
acquisition, directly or indirectly, of controlling or strategic interests in the following companies:

•Tubos de Acero de México S.A., or Tamsa, the sole Mexican producer of seamless steel pipe products (June 1993);

• Dalmine S.p.A., or Dalmine, a leading Italian producer of seamless steel pipe products (February 1996);

•Tubos de Acero de Venezuela S.A., or Tavsa, the sole Venezuelan producer of seamless steel pipe products (October
1998)1;

•Confab Industrial S.A., or Confab, the leading Brazilian producer of welded steel pipe products (a controlling
interest in August 1999, and the remainder during the second quarter of 2012);

• NKKTubes, a leading Japanese producer of seamless steel pipe products (August 2000);

•Algoma Tubes Inc., or AlgomaTubes, the sole Canadian producer of seamless steel pipe products (October 2000);

• S.C. Silcotub S.A., or Silcotub, a leading Romanian producer of seamless steel pipe products (July 2004);

•Maverick Tube Corporation, or Maverick, a leading North American producer of welded steel pipe products with
operations in the United States, Canada and Colombia (October 2006);

•
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Hydril Company, or Hydril, a leading North American manufacturer of premium connection products for oil and gas
drilling production (May 2007);

•Seamless Pipe Indonesia Jaya, or SPIJ, an Indonesian oil country tubular goods, or OCTG, processing business with
heat treatment and premium connection threading facilities (April 2009);

• Pipe Coaters Nigeria Ltd, the leading company in the Nigerian coating industry (November 2011);

•Usinas Siderúrgicas de Minas Gerais S.A., or Usiminas, where through our subsidiary Confab, we hold an interest
representing 5.0% of the shares with voting rights and 2.5% of the total share capital (January 2012); and

• a sucker rod business, in Campina, Romania (February 2012).

___________________________________
1 In 2009, the Venezuelan government nationalized Tavsa and other companies in which we had investments. For
more information on the Tavsa nationalization process, see note 30 “Nationalization of Venezuelan Subsidiaries” to our
audited consolidated financial statements included in this annual report.
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In addition, we have established a global network of pipe finishing, distribution and service facilities with a direct
presence in most major oil and gas markets and a global network of research and development centers.
Business Overview

Our business strategy is to continue expanding our operations worldwide and further consolidate our position as a
leading global supplier of high-quality tubular products and services to the energy and other industries by:

• pursuing strategic investment opportunities in order to strengthen our presence in local and global markets;

•expanding our comprehensive range of products and developing new high-value products designed to meet the needs
of customers operating in increasingly challenging environments;

• securing an adequate supply of production inputs and reducing the manufacturing costs of our core products; and

•enhancing our offer of technical and pipe management services designed to enable customers to optimize their
selection and use of our products and reduce their overall operating costs.

Pursuing strategic investment opportunities and alliances

We have a solid record of growth through strategic investments and acquisitions. We pursue selective strategic
investments and acquisitions as a means to expand our operations and presence in selected markets, enhance our
global competitive position and capitalize on potential operational synergies. Our track record on companies’
acquisitions is described above (See “History and Development of Tenaris”). In addition, we continue to build a new
greenfield seamless mill in Bay City, Texas. The new facility will include a state-of-the-art rolling mill as well as
finishing and heat treatment lines. We plan to bring the 600,000 tons per year capacity mill and logistics center into
operation in 2017, within a budget in a range of $1.5 billion to $1.8 billion. As of December 31, 2014, approximately
$0.4 billion had already been invested and an additional $0.5 billion had been committed.

Developing high-value products

We have developed an extensive range of high-value products suitable for most of our customers’ operations using our
network of specialized research and testing facilities and by investing in our manufacturing facilities. As our
customers expand their operations, we seek to supply high-value products that reduce costs and enable them to operate
safely in increasingly challenging environments.

Securing inputs for our manufacturing operations
We seek to secure our existing sources of raw material and energy inputs, and to gain access to new sources, of
low-cost inputs which can help us maintain or reduce the cost of manufacturing our core products over the long term.
For example, in February 2014, we entered into an agreement with our affiliates Ternium and Tecpetrol to build a
natural gas-fired combined cycle electric power plant in Mexico¸ expected to be completed in 2016, which would
supply Tenaris’s and Ternium’s respective Mexican industrial facilities. For information on the new power plant, see
note 12 c) “Investments in non-consolidated companies – Techgen S.A. de C.V.” to our audited consolidated financial
statements included in this annual report.
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Enhancing our offer of technical and pipe management services

We continue to enhance our offer of technical and pipe management services for our customers worldwide. Through
the provision of these services, we seek to enable our customers to optimize their operations, reduce costs and to
concentrate on their core businesses. They are also intended to differentiate us from our competitors and further
strengthen our relationships with our customers worldwide through long-term agreements. For example, in Mexico,
since 1994, we supply Pemex, the state-owned oil company, one of the world’s largest crude oil and condensates
producers under just-in-time, or JIT, agreements, which allow us to provide it with comprehensive pipe management
services on a continuous basis.

Our Competitive Strengths

We believe our main competitive strengths include:

•our global production, commercial and distribution capabilities, offering a full product range with flexible supply
options backed up by local service capabilities in important oil and gas producing and industrial regions around the
world;

• our ability to develop, design and manufacture technologically advanced products;

•our solid and diversified customer base and historic relationships with major international oil and gas companies
around the world, and our strong and stable market shares in the countries in which we have manufacturing
operations;

• our proximity to our customers;

• our human resources around the world with their diverse knowledge and skills;

•our low-cost operations, primarily at state-of-the-art, strategically located production facilities with favorable access
to raw materials, energy and labor, and more than 60 years of operating experience; and

• our strong financial condition.

Business Segments

Tenaris has one major business segment, Tubes, which is also the reportable operating segment.

The Tubes segment includes the production and sale of both seamless and welded steel tubular products and related
services mainly for the oil and gas industry, particularly oil country tubular goods (OCTG) used in drilling operations,
and for other industrial applications with production processes that consist in the transformation of steel into tubular
products. Business activities included in this segment are mainly dependent on the oil and gas industry worldwide, as
this industry is a major consumer of steel pipe products, particularly OCTG used in drilling activities. Demand for
steel pipe products from the oil and gas industry has historically been volatile and depends primarily upon the number
of oil and natural gas wells being drilled, completed and reworked, and the depth and drilling conditions of these
wells. Sales are generally made to end users, with exports being done through a centrally managed global distribution
network and domestic sales made through local subsidiaries. Corporate general and administrative expenses have been
allocated to the Tubes segment.
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Others include all other business activities and operating segments that are not required to be separately reported,
including the production and selling of sucker rods, welded steel pipes for electric conduits, industrial equipment,
coiled tubing, energy and raw materials that exceed internal requirements.

For more information on our business segments, see accounting policy C “Segment information” to our audited
consolidated financial statements included in this annual report.
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Our Products

Our principal finished products are seamless and welded steel casing and tubing, line pipe and various other
mechanical and structural steel pipes for different uses. Casing and tubing products are also commonly referred to as
OCTG products. We manufacture our steel pipe products in a wide range of specifications, which vary in diameter,
length, thickness, finishing, steel grades, threading and coupling. For most complex applications, including high
pressure and high temperature applications, seamless steel pipes are usually specified and, for some standard
applications, welded steel pipes can also be used.

Casing. Steel casing is used to sustain the walls of oil and gas wells during and after drilling.

Tubing. Steel tubing is used to conduct crude oil and natural gas to the surface after drilling has been completed.

Line pipe. Steel line pipe is used to transport crude oil and natural gas from wells to refineries, storage tanks and
loading and distribution centers.

Mechanical and structural pipes. Mechanical and structural pipes are used by general industry for various applications,
including the transportation of other forms of gas and liquids under high pressure.

Cold-drawn pipe. The cold-drawing process permits the production of pipes with the diameter and wall thickness
required for use in boilers, superheaters, condensers, heat exchangers, automobile production and several other
industrial applications.

Premium joints and couplings. Premium joints and couplings are specially designed connections used to join lengths
of steel casing and tubing for use in high temperature or high pressure environments. A significant portion of our steel
casing and tubing products are supplied with premium joints and couplings. We own an extensive range of premium
connections, and following the integration of the premium connections business of Hydril , we market our premium
connection products under the TenarisHydril brand name. In addition, we hold licensing rights to manufacture and sell
the Atlas Bradford range of premium connections outside of the United States.

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

Other Products. We also manufacture sucker rods used in oil extraction activities, industrial equipment of various
specifications and diverse applications, including liquid and gas storage equipment, and welded steel pipes for electric
conduits used in the construction industry. In addition, we sell raw materials that exceed our internal requirements.
Research and Development

Research and development, or R&D, of new products and processes to meet the increasingly stringent requirements of
our customers is an important aspect of our business.

R&D activities are carried out primarily at our specialized research facilities located at Campana in Argentina, at
Veracruz in Mexico, at Dalmine in Italy, at the product testing facilities of NKKTubes in Japan and at the new R&D
center at Ilha do Fundao, Rio de Janeiro, Brazil (which commenced operations in 2014). We strive to engage some of
the world’s leading industrial research institutions to solve the problems posed by the complexities of oil and gas
projects with innovative applications. In addition, our global technical sales team is made up of experienced engineers
who work with our customers to identify solutions for each particular oil and gas drilling environment.

Product development and research currently being undertaken are focused on the increasingly challenging energy
markets and include:
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• proprietary premium joint products including Dopeless® technology;

• heavy wall deep water line pipe, risers and welding technology;

• proprietary steels;

• tubes and components for the car industry and mechanical applications;
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• tubes for boilers;

• welded pipes for oil and gas and other applications;

• sucker rods; and

• coatings.

In addition to R&D aimed at new or improved products, we continuously study opportunities to optimize our
manufacturing processes. Recent projects in this area include modeling of rolling and finishing process and the
development of different process controls, with the goal of improving product quality and productivity at our
facilities.

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

We spent $107 million for R&D in 2014, compared to $106 million in 2013 and $83 million in 2012.
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TENARIS IN NUMBERS

Trend information Leading indicators
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Principal Risks and Uncertainties
We face certain risks associated to our business and the industry in which we operate. We are a global steel pipe
manufacturer with a strong focus on manufacturing products and related services for the oil and gas industry. Demand
for our products depends primarily on the level of exploration, development and production activities of oil and gas
companies which is affected by current and expected future prices of oil and natural gas. Several factors, such as the
supply and demand for oil and gas, and political and global economic conditions, affect these prices. For example, the
current fall in oil and gas prices and in drilling activity is resulting in a decline in consumption and demand of OCTG
products which will negatively affect our revenues and profitability. Performance may be further affected by changes
in governmental policies (including imposition or strengthening of trade restrictions), the impact of credit restrictions
on our customers’ ability to perform their payment obligations with us and any adverse economic, political or social
developments in our major markets. Furthermore, competition in the global market for steel pipe products may cause
us to lose market share and hurt our sales and profitability. Our profitability may also be hurt if increases in the cost of
raw materials and energy could not be offset by higher selling prices. In addition, there is an increased risk of
unfairly-traded steel pipe imports in markets in which Tenaris produces and sells its products. A recession in the
developed countries, a cooling of emerging market economies or an extended period of below-trend growth in the
economies that are major consumers of steel pipe products would likely result in reduced demand of our products,
adversely affecting our revenues, profitability and financial condition.

We have significant operations in various countries, including Argentina, Brazil, Canada, Colombia, Italy, Japan,
Mexico, Nigeria, Romania and the United States, and we sell our products and services throughout the world.
Therefore, like other companies with worldwide operations, our business and operations have been, and could in the
future be, affected from time to time to varying degrees by political, economical and social developments and changes
in, laws and regulations. These developments and changes may include, among others, nationalization, expropriations
or forced divestiture of assets; restrictions on production, imports and exports, interruptions in the supply of essential
energy inputs; exchange and/or transfer restrictions, inability or increasing difficulties to repatriate income or capital
or to make contract payments; inflation; devaluation; war or other international conflicts; civil unrest and local
security concerns, including high incidences of crime and violence involving drug trafficking organizations that
threaten the safe operation of our facilities and operations; direct and indirect price controls; tax increases and changes
in the interpretation, application or enforcement of tax laws and other retroactive tax claims or challenges; changes in
laws, norms and regulations; cancellation of contract rights; and delays or denials of governmental approvals. As a
global company, a portion of our business is carried out in currencies other than the U.S. dollar, which is the
Company’s functional currency. As a result, we are exposed to foreign exchange rate risk, which could adversely affect
our financial position and results of operations.

Beginnig in 2009, Venezuela nationalized our investments in Tubos de Acero de Venezuela S.A. or Tavsa, Matesi,
Materiales Siderúrgicos S.A., or Matesi, and Complejo Siderurgico de Guayana, C.A., or Comsigua, and Venezuela
formally assumed exclusive operational control over the assets of the aforementioned companies. Our investments in
Tavsa, Matesi and Comsigua are protected under applicable bilateral investment treaties, including the bilateral
investment treaty between Venezuela and the Belgian-Luxembourgish Union, and Tenaris continues to reserve all of
its rights under contracts, investment treaties and Venezuelan and international law. Tenaris has consented to the
jurisdiction of the International Centre for Settlement of Investment Disputes, or ICSID, in connection with the
nationalization process. Tenaris and its wholly-owned subsidiary Talta - Trading e Marketing Sociedad Unipessoal
Lda, or Talta, initiated arbitration proceedings against Venezuela before the ICSID seeking adequate and effective
compensation for the expropriation of their investments in Matesi and Tavsa and Comsigua. However, we can give no
assurance that the Venezuelan government will agree to pay a fair and adequate compensation for our interest in
Tavsa, Matesi and Comsigua, or that any such compensation will be freely convertible into or exchangeable for
foreign currency. For further information on the nationalization of the Venezuelan subsidiaries, see note 30
“Nationalization of Venezuelan Subsidiaries” to our audited consolidated financial statements included in this annual
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report.

A key element of our business strategy is to develop and offer higher value-added products and services and to
continuously identify and pursue growth-enhancing strategic opportunities. We must necessarily base any assessment
of potential acquisitions, joint ventures and investments, on assumptions with respect to operations, profitability and
other matters that may subsequently prove to be incorrect. Failure to successfully implement our strategy, or to
integrate future acquisitions and strategic investments, or to sell acquired assets or business unrelated to our business
under favorable terms and conditions, could affect our ability to grow, our competitive position and our sales and
profitability.
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We may be required to record a significant charge to earnings if we must reassess our goodwill or other assets as a
result of changes in assumptions underlying the carrying value of certain assets, particularly as a consequence of
deteriorating market conditions. At December 31, 2014 we had $1,745 million in goodwill corresponding mainly to
the acquisition of Hydril, in 2007 ($920 million) and Maverick, in 2006 ($675 million). As of December 31, 2014, we
recorded an impairment charge of $206 million on the value of our welded pipe assets in Colombia and Canada ($96
million on goodwill and the rest on other assets, including customer relationships), reflecting the decline in oil prices,
and their impact on drilling activity and the demand outlook for welded pipe products in the regions served by these
facilities. Additionally, we recorded an impairment charge of $49 million on the value of our investment in Usiminas,
due to the deteriorarion of the business environment in Brazil and the decline in iron ore prices. If our management
were to determine in the future that the goodwill or other assets were impaired, particularly as a consequence of
deteriorating market conditions, we would be required to recognize a non-cash charge to reduce the value of these
assets, which would adversely affect our results of operations.

Potential environmental, product liability and other claims arising from the inherent risks associated with the products
we sell and the services we render, including well failures, line pipe leaks, blowouts, bursts and fires, that could result
in death, personal injury, property damage, environmental pollution or loss of production could create significant
liabilities for us. Environmental laws and regulations may, in some cases, impose strict liability (even joint and several
strict liability) rendering a person liable for damages to natural resources or threats to public health and safety without
regard to negligence or fault. In addition, we are subject to a wide range of local, provincial and national laws,
regulations, permit requirements and decrees relating to the protection of human health and the environment,
including laws and regulations relating to hazardous materials and radioactive materials and environmental protection
governing air emissions, water discharges and waste management. Laws and regulations protecting the environment
have become increasingly complex and more stringent and expensive to implement in recent years. The cost of
complying with such regulations is not always clearly known or determinable since some of these laws have not yet
been promulgated or are under revision. These costs, along with unforeseen environmental liabilities, may increase
our operating costs
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