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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's Half-Year Report
2013.

PART I  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: August 5, 2013

Tenaris, S.A.

By: /s/ Cecilia Bilesio
Cecilia Bilesio
Corporate Secretary
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Interim Management Report

CERTAIN DEFINED TERMS

Unless otherwise specified or if the context so requires:

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

•  References in this half-year report to “Tenaris”, “we”, “us” or “our” refer to Tenaris S.A. and its consolidated subsidiaries.

•  References in this half-year report to “San Faustin” refer to San Faustin S.A. (formerly known as San Faustin N.V.), 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.

•   “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.

PURPOSE

This half-year report for the six-month period ended June 30, 2013 has been prepared in compliance with Article 4 of
the Luxembourg Transparency Law of 11 January 2008, and should be read in conjunction with the annual report for
the year ended December 31, 2012 (including the financial statements included therein) and the unaudited
consolidated condensed interim financial statements included in this half-year report.

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 and adopted by the European Union, or IFRS.

We publish consolidated financial statements expressed in U.S. dollars. The unaudited consolidated condensed interim
financial statements included in this half-year report have been prepared in accordance with IAS 34, “Interim Financial
Reporting”. These unaudited consolidated condensed interim financial statements should be read in conjunction with
the audited consolidated financial statements for the year ended December 31, 2012, which have been prepared in
accordance with IFRS. See Note 2 “Accounting Policies and Basis of Presentation” to our unaudited consolidated
condensed interim financial statements included in this half-year report.

The unaudited consolidated condensed interim financial statements included in this half-year report have been
reviewed by PricewaterhouseCoopers S.c., Réviseur d’enterprises agréé, for purposes of complying with the
requirements of the different jurisdictions where the Company is publicly listed.
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Rounding

Certain monetary amounts, percentages and other figures included in this half-year 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.

2
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This half-year 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.

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. All forward-looking
statements are management’s present expectations of future events and are subject to a number of factors and
uncertainties that could cause actual results to differ materially from those described in the forward-looking
statements. These factors include the risks related to our business discussed under “Principal Risks and Uncertainties”,
among them, the following:

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

•  the competitive environment in our business and our industry;

•  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 and developments 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 half-year 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.

COMPANY 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.

Over the last two decades, we have expanded our business globally through a series of strategic investments. We now
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.
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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.

For more information on the Company, including its competitive strengths, business segments and products see our
annual report for the year ended December 31, 2012, and for a discussion and analysis of our financial condition and
results of operations see “Business overview - Operating and Financial Review and Prospects” in this half-year report.

3
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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. The global
financial and economic crisis, which started in September 2008 and lasted through much of 2009, resulted in a
significant decline in oil and gas prices, affected the level of drilling activity and triggered efforts to reduce
inventories, adversely affecting demand for our products and services. This had, and to some extent continues to have,
a negative impact on our business, revenues, profitability and financial position. The global economy began to recover
in the second half of 2009, but the recovery has been slow and uncertain. Performance may be further affected by
changes in governmental policies, 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,
our profitability may be hurt if increases in the cost of raw materials and energy could not be offset by higher selling
prices. Although we responded well to the crisis, a new global recession, 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, 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; restrictions on the exchange or transfer of currency, repatriation of capital, or payment of dividends,
debt principal or interest, or other contractual obligations; 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.

In 2009, Venezuela’s former President Hugo Chávez announced the nationalization of 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 Tavsa. In 2010, Venezuela’s National Assembly declared
Matesi’s assets to be of public and social interest and ordered the Executive Branch to take the necessary measures for
the expropriation of such assets. 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. In August 2011 and July
2012, respectively, 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
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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 13
“Nationalization of Venezuelan Subsidiaries” to our unaudited consolidated condensed interim financial statements
included in this half-year 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. For example, in January 2012, through our
subsidiary Confab, we acquired a participation in Usiminas, representing 5.0% of the shares with voting rights and
2.5% of the total share capital and in May 2012, we acquired all the remaining minority interest in Confab. In
addition, in 2012, we decided to build a new seamless mill in Bay City, Texas, the United States. We must necessarily
base any assessment of potential acquisitions, investments and partnerships 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 partnerships, 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. In addition, failure to agree with our joint venture partner in Japan on the strategic direction of
our joint operations may have an adverse impact on our operations in Japan. We are currently discussing the extension
of the joint venture agreement, but we cannot guarantee a successful outcome in this negotiation.

4
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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, 2012 we had $1,807 million in goodwill corresponding mainly to
the acquisition of Hydril, in 2007 ($920 million) and Maverick, in 2006 ($771 million). As of December 31, 2012, an
impairment test over our investment in Usiminas was performed and, subsequently, the goodwill of such investment
was written down by $74 million. The impairment was mainly due to expectations of a weaker industrial environment
in Brazil, where industrial production and consequently steel demand have been suffering downward adjustments. In
addition, a higher degree of uncertainty regarding the future prices of iron ore let to a reduction in the forecast of long
term iron ore prices that affected cash flow expectations. As of December 31, 2012, following the impairment charge,
our investment in associated companies in connection with our investment in Usiminas amounted to $347 million. 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 or negatively impact our net worth.

We conduct business in certain countries known to experience governmental corruption. Although we are committed
to conducting business in a legal and ethical manner in compliance with local and international statutory requirements
and standards applicable to our business, there is a risk that our employees or representatives may take actions that
violate applicable laws and regulations that generally prohibit the making of improper payments to foreign
government officials for the purpose of obtaining or keeping business, including laws relating to the 1997 OECD
Convention on Combating Bribery of Foreign Public Officials in International Business Transactions such as the U.S.
Foreign Corrupt Practices Act, or FCPA.

As a holding company, our ability to pay expenses, debt service and cash dividends depends on the results of
operations and financial condition of our subsidiaries, which could be restricted by legal, contractual or other
limitations, including exchange controls or transfer restrictions, and other agreements and commitments of our
subsidiaries.

The Company’s controlling shareholder may be able to take actions that do not reflect the will or best interests of other
shareholders.

5
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BUSINESS OVERVIEW

Operating and Financial Review and Prospects

The following discussion and analysis should be read in conjunction with the audited consolidated financial
statements and the related notes included in our annual report for the year ended December 31, 2012, and is based on,
and should be read in conjunction with, the unaudited consolidated condensed interim financial statements for the
six-month period ended June 30, 2013, included in this half-year report.

Certain information contained in this discussion and analysis and presented elsewhere in this half-year report,
including information with respect to our plans and strategy for our business, includes forward-looking statements that
involve risks and uncertainties. See “Cautionary Statement Concerning Forward-Looking Statements” in this half-year
report. In evaluating this discussion and analysis, you should specifically consider the various risk factors identified in
“Principal Risks and Uncertainties”, other risk factors identified elsewhere in this half-year report and other factors that
could cause results to differ materially from those expressed in such forward-looking statements.

Market Background and Outlook

Drilling activity in North America, after stabilizing in the United States during the second quarter of 2013, following
an unusually wet spring in Canada, is expected to pick up gradually during the rest of the year supported by the
current level of oil prices. In the rest of the world, current oil and gas price levels should continue to support the
ongoing expansion in drilling activity in the Middle East and offshore regions.

In the second half of the year, our sales in the Middle East and Africa will continue to show strong year on year
growth while our sales in South America will be affected by lower shipments of line pipe in Brazil, reflecting project
delays. In the third quarter, our sales will additionally be affected by seasonal effects and a weak industrial sector in
Europe while we do not expect to see a pick up in North American sales before the fourth quarter.

Our margins in the third quarter will be affected by a lower level of sales and a less favorable product mix but are
expected to recover to current levels in the fourth quarter.

6
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Results of Operations

Unaudited Consolidated condensed interim income statement

(all amounts in thousands of U.S. dollars, unless otherwise
stated)

Six-month period
 ended June 30,

2013 2012
Continuing operations % %
Net sales 5,507,575 100.0 5,418,841 100.0
Cost of sales (3,359,875) (61.0 ) (3,305,809) (61.0 )
Gross profit 2,147,700 39.0 2,113,032 39.0
Selling, general and administrative expenses (1,004,894) (18.2 ) (930,798 ) (17.2 )
Other operating income (expense), net (11,025 ) (0.2 ) 4,853 0.1
Operating income 1,131,781 20.5 1,187,087 21.9
Interest income 12,951 0.2 15,289 0.3
Interest expense (30,529 ) (0.6 ) (22,613 ) (0.4 )
Other financial results (2,336 ) (0.0 ) (3,395 ) (0.1 )
Income before equity in earnings of associated companies
and income tax 1,111,867 20.2 1,176,368 21.7
Equity in earnings of associated companies 24,066 0.4 20,131 0.4
Income before income tax 1,135,933 20.6 1,196,499 22.1
Income tax (283,651 ) (5.2 ) (292,999 ) (5.4 )
Income for the period 852,282 15.5 903,500 16.7

Attributable to:
Owners of the parent 842,605 15.3 894,842 16.5
Non-controlling interests 9,677 0.2 8,658 0.2

852,282 15.5 903,500 16.7

7
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Selected consolidated financial position data

Thousands of U.S. dollars (except number of shares) June 30, December 31,
2013 2012

Current assets 7,028,869 6,987,116
Property, plant and equipment, net 4,536,995 4,434,970
Other non-current assets 4,377,768 4,537,457
Total assets 15,943,632 15,959,543

Current liabilities 2,591,325 2,829,374
Non-current borrowings 423,442 532,407
Deferred tax liabilities 672,918 728,541
Other non-current liabilities 366,094 369,629
Total liabilities 4,053,779 4,459,951

Capital and reserves attributable to the owners of the parent 11,724,417 11,328,031
Non-controlling interests 165,436 171,561
Equity 11,889,853 11,499,592
Total liabilities and equity 15,943,632 15,959,543
Number of shares outstanding(Fa 1,180,536,830 1,180,536,830

8
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Six-month period ended June 30, 2013, compared to six-month period ended June 30, 2012

Summary

Net income attributable to owners of the parent during the first half of 2013 was $843 million, or $0.71 per share
($1.43 per ADS), which compares with $895 million, or $0.76 per share ($1.52 per ADS), in the first half of 2012.
Operating income was $1,132 million, or 20.5% of net sales during the first half of 2013, compared to $1,187 million,
or 21.9% of net sales during the first half of 2012. Operating income plus depreciation and amortization for the first
half of 2013, was $1,429 million, or 25.9% of net sales, compared to $1,463 million, or 27.0% of net sales during the
first half of 2012.

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

Millions of U.S. dollars For the six-month period ended June 30,

2013 2012
Increase /
(Decrease)

Tubes 5,107 93 % 4,975 92 % 3 %
Others 400 7 % 444 8 % (10 %)
Total 5,508 100 % 5,419 100 % 2 %

Tubes

The following table indicates for our Tubes business segment, sales volumes of seamless and welded pipes for the
periods indicated below:

Thousands of tons
For the six-month period

ended June 30,

2013 2012
Increase /
(Decrease)

Seamless 1,334 1,365 (2 %)
Welded 576 576 -
Total 1,910 1,941 (2 %)

The following table indicates, for our Tubes business segment, net sales by geographic region, operating income and
operating income as a percentage of net sales for the periods indicated below:

Millions of U.S. dollars
For the six-month period

ended June 30,

2013 2012
Increase /
(Decrease)

Net sales
- North America 2,129 2,539 (16 %)
- South America 1,247 999 25 %
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- Europe 486 548 (11 %)
- Middle East & Africa 1,026 633 62 %
- Far East & Oceania 219 256 (14 %)
Total net sales 5,107 4,975 3 %
Operating income 1,079 1,118 (4 %)
Operating income (% of sales) 21.1 % 22.5 %

Net sales of tubular products and services increased 3% to $5,107 million in the first half of 2013, compared to $4,975
million in the first half of 2012, reflecting a 4% increase in average selling prices due to a richer mix of products sold,
partially offset by a 2% decrease in volumes.

Operating income from tubular products and services decreased 4% to $1,079 million in the first half of 2013, from
$1,118 million in the first half of 2012. Despite a 3% increase in net sales, operating income and operating margin
decreased because of an increase in selling, general and administrative expenses.

9
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Others

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

Millions of U.S. dollars
For the six-month period

ended June 30,

2013 2012
Increase /
(Decrease)

Net sales 400 444 (10 %)
Operating income 53 69 (23 %)
Operating income (% of sales) 13.3 % 15.5 %

Net sales of other products and services decreased 10% to $400 million in the first half of 2013, compared to $444
million in the first half of 2012, mainly due to lower sales of industrial equipment in Brazil.

Operating income from other products and services decreased 23%, to $53 million in the first half of 2013, compared
to $69 million during the first half of 2012, due to a 10% decline in sales and a lower operating margin.

Selling, general and administrative expenses, or SG&A, increased as a percentage of net sales to 18.2% in the first
half of 2013 compared to 17.2% in the first half of 2012, mainly due to an increase in provisions for contingencies and
doubtful accounts in addition to higher selling expenses associated with a higher share of shipments to the Middle
East.

Financial results were a loss of $20 million in the first half of 2013 compared to a loss of $11 million in the same
period of 2012. The increase in the financial loss is mainly due to higher interest expenses associated with a higher
average debt during the first half of 2013 in comparison with the first half of 2012.

Equity in earnings of associated companies generated a gain of $24 million in the first half of 2013, compared to a
gain of $20 million in the first half of 2012. These results were derived mainly from our equity investment in Ternium
and Usiminas. Following the conclusion of the investment in Usiminas’s purchase price allocation, results from equity
in earnings of associated companies for the first half of 2012 were reduced by $10 million.

Income tax charges amounted to $284 million in the first half of 2013, equivalent to 25.5% of income before equity in
earnings of associated companies and income tax, compared to $293 million in the first half of 2012, equivalent to
24.9% of income before equity in earnings of associated companies and income tax.

Income attributable to non-controlling interests amounted to $10 million in the first half of 2013, compared to $9
million in the first half of 2012. Despite the full acquisition of the minorities in Confab in May 2012, income
attributable to non-controlling interests remained stable mainly due to higher results at our Japanese subsidiary
NKKTubes and at our Nigerian coating services subsidiary, Pipe Coaters Nigeria.

Liquidity and Capital Resources

The following table provides certain information related to our cash generation and changes in our cash and cash
equivalents position for the periods indicated below:

Millions of U.S. dollars

Edgar Filing: TENARIS SA - Form 6-K

17



For the six-month period
ended

June 30,
2013 2012

Net cash provided by operating activities 1,174 1,022
Net cash used in investing activities (809 ) (873 )
Net cash used in financing activities (515 ) (279 )
Decrease in cash and cash equivalents (150 ) (130 )

Cash and cash equivalents at the beginning of year 773 815
Effect of exchange rate changes (17 ) 8
Decrease in cash and cash equivalents (150 ) (130 )
Cash and cash equivalents at period end 606 694

Net cash provided by operations during the first half of 2013 rose to $1,174 million, compared to $1,022 million in the
first half of 2012.

Capital expenditures amounted to $364 million in the first half of 2013, compared to $401 million in the first half of
2012.

10
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Following a dividend payment of $354 million in May 2013, our financial position at June 30, 2013, amounted to a
net cash position (cash and other current investments less total borrowings) of $214 million, compared with a net debt
position of $271 million at December 31, 2012.

MAIN EVENTS OF THE PERIOD

Annual General Meeting and Extraordinary General Meeting of Shareholders

On May 2, 2013, the Company’s annual general shareholders’ meeting approved all resolutions on its agenda.

Among other resolutions adopted at the meeting, the shareholders approved the consolidated financial statements as of
and for the year ended December 31, 2012 and the annual accounts as at December 31, 2012, and acknowledged the
related management and independent auditors’ reports and certifications.

The meeting also approved the payment of a dividend for the year ended December 31, 2012, of $0.43 per share (or
$0.86 per ADS), or approximately $508 million, which includes the interim dividend of $0.13 per share (or $0.26 per
ADS) paid in November 2012. Tenaris paid the balance of the annual dividend in the amount of $0.30 per share
($0.60 per ADS), or approximately $354 million, on May 23, 2013.

The annual general meeting of shareholders approved the re-election of the current members of the board of directors,
each to hold office until the meeting that will be convened to decide on the 2013 accounts.

The board of directors subsequently confirmed and re-appointed Amadeo Vázquez y Vázquez, Jaime Serra Puche and
Roberto Monti as members of Tenaris’s audit committee, with Mr. Vázquez y Vázquez to continue as chairman. All
three members of the audit committee qualify as independent directors under the articles and applicable law.

The meeting appointed PricewaterhouseCoopers S.c., Réviseur d’entreprises agréé (member firm of PwC International
Limited) as Tenaris’s independent auditors for the fiscal year ending December 31, 2013.

CSN Lawsuit Seeking Tender Offer to Minority Holders of Usiminas Ordinary Shares

Tenaris’s Brazilian subsidiary, Confab, was notified in February 2013 of a lawsuit filed in Brazil by Companhia
Siderúrgica Nacional, or CSN, and various entities affiliated with CSN against this subsidiary and various subsidiaries
of Ternium. The entities named in the CSN lawsuit had acquired a participation in Usiminas in January 2012.

The CSN lawsuit alleges that, under applicable Brazilian laws and rules, the acquirers were required to launch a
tag-along tender offer to all minority holders of Usiminas ordinary shares for a price per share equal to 80% of the
price per share paid in such acquisition, or 28.8 Brazilian reais, or BRL, and seeks an order to compel the acquirers to
launch an offer at that price plus interest. If so ordered, the offer would need to be made to 182,609,851 ordinary
shares of Usiminas not belonging to Usiminas’ control group, and Confab would have a 17.9% share in the offer.

On March 20, 2013, Confab and the other defendants filed their response to the CSN lawsuit. On May 8, 2013 the
plaintiffs filed a reply (“réplica”), and on June 12, 2013, Confab and other defendants filed their response thereto
(“tréplica”).

Tenaris believes that CSN’s allegations are groundless and without merit, as confirmed by several opinions of
Brazilian counsel and previous decisions by Brazil’s securities regulator Comissão de Valores Mobiliários, including a
February 2012 decision determining that the above mentioned acquisition did not trigger any tender offer requirement.
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Accordingly, no provision was recorded in the unaudited consolidated condensed interim financial statements
included in this half-year report.

Appointment of Chief Financial Officer

Effective as of July 1, 2013, Edgardo Carlos has assumed the position of Chief Financial Officer, replacing Ricardo
Soler.

Before assuming his current position, Mr. Carlos held several positions in the administration and finance department
of Tenaris, among them, economic and financial planning director, administration and finance director for Central
America and financial director.
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RELATED PARTY TRANSACTIONS

Tenaris is a party to several related party transactions, which include, among others, purchases and sales of goods
(including steel pipes, flat steel products, steel bars, raw materials, gas and electricity) and services (including
engineering services and related services) from or to entities controlled by San Faustin or in which San Faustin holds
significant interests. Material related party transactions are subject to the review of the audit committee of the
Company’s board of directors and the requirements of the Company’s articles of association and Luxembourg law. For
further detail on Tenaris’s related party transactions, see Note 12 “Related party transactions” to our unaudited
consolidated condensed interim financial statements included in this half-year report.
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Management Certification

We confirm, to the best of our knowledge, that:

1.  the unaudited consolidated condensed interim financial statements prepared in conformity with International
Financial Reporting Standards included in this half year report, give a true and fair view of the assets, liabilities,
financial position and profit or loss of Tenaris S.A. and its consolidated subsidiaries, taken as a whole; and

2.  the interim management report included in this half year report, includes a fair review of the important events that
have occurred during the six-month period ended June 30, 2013, and their impact on the unaudited consolidated
condensed interim financial statements for such period, material related party transactions and a description of the
principal risks and uncertainties they face.

/s/ Paolo Rocca

Chief Executive Officer
Paolo Rocca
August 1, 2013

/s/ Edgardo Carlos

Chief Financial Officer
Edgardo Carlos
August 1, 2013

13

Edgar Filing: TENARIS SA - Form 6-K

22



Financial Information

CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

JUNE 30, 2013
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of
Tenaris S.A.

We have reviewed the accompanying consolidated condensed interim statement of financial position of Tenaris S.A.
and its subsidiaries as of June 30, 2013, and the related consolidated condensed interim statements of income and of
comprehensive income for each of the three-month and six-month periods ended June 30, 2013 and 2012, and the
consolidated condensed interim statements of changes in equity and of cash flows for the six-month periods ended
June 30, 2013 and 2012. These consolidated condensed interim financial statements are the responsibility of the
Company’s management.

We conducted our review in accordance with the standards of the Public Company Accounting Oversight Board
(United States). A review of interim financial information consists principally of applying analytical procedures and
making inquiries of persons responsible for financial and accounting matters. It is substantially less in scope than an
audit conducted in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the objective of which is the expression of an opinion regarding the financial statements taken as a whole.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to the accompanying
consolidated condensed interim financial statements for them to be in conformity with International Accounting
Standard 34 “Interim Financial Reporting” as issued by the International Accounting Standards Board and adopted by
the European Union.

We previously audited in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated statement of financial position as of December 31, 2012, and the related consolidated
statements of income, of comprehensive income, of changes in equity and of cash flows for the year then ended (not
presented herein), and in our report dated February 21, 2013, we expressed an unqualified opinion on those
consolidated financial statements. In our opinion, the information set forth in the accompanying consolidated
condensed statement of financial position as of December 31, 2012, is fairly stated in all material respects in relation
to the consolidated statement of financial position from which it has been derived.

PricewaterhouseCoopers, Société coopérative 
Represented by

Luxembourg, August 1, 2013

Mervyn R. Martins
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PricewaterhouseCoopers, Société coopérative, 400 Route d’Esch, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F:+352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Tenaris S.A.  Consolidated Condensed Interim Financial Statements for the six-month period ended June 30, 2013

CONSOLIDATED CONDENSED INTERIM INCOME STATEMENT

(all amounts in thousands of U.S. dollars,
unless otherwise stated)

Three-month period ended
June 30,

Six-month period ended
June 30,

Notes 2013 2012 2013 2012
Continuing operations (Unaudited) (Unaudited)
Net sales 3 2,829,270 2,801,492 5,507,575 5,418,841
Cost of sales 4 (1,714,443) (1,694,712) (3,359,875) (3,305,809)
Gross profit 1,114,827 1,106,780 2,147,700 2,113,032
Selling, general and administrative expenses 5 (529,329 ) (486,655 ) (1,004,894) (930,798 )
Other operating income (expense), net (7,302 ) 761 (11,025 ) 4,853
Operating income 578,196 620,886 1,131,781 1,187,087
Interest income 6 6,870 5,706 12,951 15,289
Interest expense 6 (16,620 ) (12,688 ) (30,529 ) (22,613 )
Other financial results 6 (955 ) (16,476 ) (2,336 ) (3,395 )
Income before equity in earnings of
associated companies and income tax 567,491 597,428 1,111,867 1,176,368
Equity in earnings of associated companies
(1) 11,869 6,168 24,066 20,131
Income before income tax 579,360 603,596 1,135,933 1,196,499
Income tax (149,795 ) (148,325 ) (283,651 ) (292,999 )
Income for the period 429,565 455,271 852,282 903,500
Attributable to:
Owners of the parent 417,828 456,201 842,605 894,842
Non-controlling interests 11,737 (930 ) 9,677 8,658

429,565 455,271 852,282 903,500
Earnings per share attributable to the owners
of the parent during the period:
Weighted average number of ordinary shares
(thousands) 1,180,537 1,180,537 1,180,537 1,180,537
Continuing operations
Basic and diluted earnings per share (U.S.
dollars per share) 0.35 0.39 0.71 0.76
Basic and diluted earnings per ADS (U.S.
dollars per ADS) (2) 0.71 0.77 1.43 1.52

(1) In connection with the acquisition of Usinas Siderúrgicas de Minas Gerais (“Usiminas”), the Company has
completed the purchase price allocation in December 31, 2012. Accordingly, following the provisions of  IFRS 3, the
Company has retrospectively adjusted the reported figures as of June 30, 2012, modifying mainly equity in earnings of
associated companies by $10.1 million.

(2) Each ADS equals two shares.

CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

(all amounts in thousands of U.S. dollars)
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Three-month period
ended June 30,

Six-month period ended
June 30,

2013 2012 2013 2012
(Unaudited) (Unaudited)

Income for the period 429,565 455,271 852,282 903,500
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