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FORM 6-K
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
Report of Foreign Private Issuer

Pursuant to Rule 13a-16 or 15d-16 of

the Securities Exchange Act of 1934
As of 5/5/2009
Ternium S.A.

(Translation of Registrant s name into English)
Ternium S.A.
46a, Avenue John F. Kennedy
L-1855 Luxembourg
(Address of principal executive offices)
Indicate by check mark whether the registrant files or will file annual reports under cover
Form 20-F or 40-F.

Form 20-F p Form 40-F o
Indicate by check mark whether the registrant by furnishing the information contained in this Form is also thereby
furnishing the information to the Commission pursuant to Rule 12G3-2(b) under the Securities Exchange Act of 1934.

Yeso Nob
If Yes is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b):
Not applicable
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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 Terniums notice of Annual General Meeting of Shareholders, the Shareholder Meeting Brochure
and Proxy Statement and Ternium s 2008 Annual Report.
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.

TERNIUM S.A.

By: /s/ Raul Darderes
Name: Raul Darderes

Title: Secretary to the Board of Directors
Dated: May 5, 2009
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May 5, 2009

Dear Ternium Shareholders and ADR holders,

I am pleased to invite you to attend the Annual General Meeting of Shareholders of TERNIUM S.A., société anonyme
holding (the Company ), to be held on Wednesday, June 3, 2009, at the Company s registered office in Luxembourg,
located at 46A, avenue John F. Kennedy, L-1855 Luxembourg (the Meeting ). The Meeting will begin promptly at
2:30 p.m., local time.

At the Meeting, you will hear a report on the Company s business, financial condition and results of operations and
will have the chance 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.

The Notice and Agenda for the Meeting, the Shareholder Meeting Brochure and Proxy Statement and the Company s
2008 annual report (which includes the Company s consolidated financial statements as of December 31, 2008 and
2007 and for the years ended December 31, 2008, 2007 and 2006, and the Company s annual accounts as at
December 31, 2008, together with the board of directors and the independent auditors reports thereon), are available
free of charge at the Company s registered office in Luxembourg and on our website at
http://www.ternium.com/en/investor/. They may also be obtained upon request, by calling +352 26 68 31 52 or +1 800
555 2470 (the latter number is toll free if you call from the United States).

Even if you only own a few shares or ADRs, I hope that you will exercise your right to vote at the Meeting. You can
vote your shares personally or by proxy. If you choose to vote by proxy, you may use the enclosed dedicated proxy
form. If you are a holder of ADRs, please see the letter from The Bank of New York Mellon, the depositary bank, or
your broker/custodian, for instructions on how to exercise your vote by proxy.

Yours sincerely,

Paolo Rocca

Chairman
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THE BANK OF NEW YORK MELLON
101 Barclay Street
New York, NY 10286

Re: TERNIUM S.A.

To:  Registered Holders of American Depositary Receipts ( ADRs )
for ordinary shares, USD 1.00 par value each (the Shares ), of
Ternium S.A. (the Company ):
The Company has announced that its Annual General Meeting of Shareholders will be held on June 3, 2009, at 2:30
p-m. (Central European Time). The meeting will take place at the Company s registered office in Luxembourg, located
at 46A, avenue John F. Kennedy L-1855 Luxembourg. A copy of the Company s Notice of Annual General
Meeting of Shareholders, which includes the agenda for such meeting, is available on the Company s website at
http://www.ternium.com/en/investor/.
The enclosed dedicated proxy form is provided to allow you to give voting instructions in respect of the Shares
represented by your ADRs. The Notice of Annual General Meeting of Shareholders, the Shareholder Meeting
Brochure and Proxy Statement and the Company s 2008 annual report (which includes the Company s consolidated
financial statements as of December 31, 2008 and 2007 and for the years ended December 31, 2008, 2007 and 2006;
and the Company s annual accounts as at December 31, 2008, together with the Board of Directors and independent
auditors reports thereon), are available on the Company s website at http://www.ternium.com/en/investor/ and may
also be obtained upon request at +352 26 68 31 52 or +1-800-555-2470 (the latter number is toll free if you call from
the United States). They are also available free of charge at the Company s registered office in Luxembourg.
Each holder of ADRs as of April 29, 2009 is entitled to instruct The Bank of New York Mellon, as Depositary (the
Depositary ), as to the exercise of the voting rights pertaining to the Shares represented by such holder s ADRs.
Elegible holders of ADRs who desire to give voting instructions in respect of the Shares represented by their ADRs
must complete, date and sign a proxy form and return it to The Bank of New York Mellon Shareowner Services, P.O.
Box 3549, S. Hackensack New Jersey 07606-9249, U.S.A. Attention: Proxy Processing, by 5:00 p.m., New York
City time, on May 29, 2009. If the Depositary receives properly completed instructions by 5:00 p.m., New York City
time, on May 29, 2009, then it shall endeavor, insofar as practicable, to vote or cause to be voted the shares underlying
such ADRs in the manner prescribed by the instructions. However, if by 5:00 p.m., New York City time, on May 29,
2009, the Depositary receives no instructions from the holder of ADRs, or the instructions received are not in proper
form, then the Depositary shall deem such holder to have instructed the Depositary to give, and the Depositary shall
give, a discretionary proxy to a person designated by the Company with respect to that amount of Shares
underlying such ADRs to vote that amount of Shares underlying such ADRs in favor of any proposals or
recommendations of the Company (including any recommendation by the Company to vote that amount of
shares underlying such ADRs on any issue in accordance with the majority shareholders vote on that issue) as
determined by the appointed proxy. No instruction shall be deemed given and no discretionary proxy shall be given
with respect to any matter as to which the Company informs the Depositary that (x) it does not wish such proxy given,
(y) substantial opposition exists, or (z) the matter materially and adversely affects the rights of the holders of ADRs.
Any holder of ADRs is entitled to revoke or revise any instructions previously given to the Depositary by filing with
the Depositary a written revocation or duly executed instructions bearing a later date at any time prior to 5:00 p.m.,
New York City time, on May 29, 2009. No instructions, revocations or revisions thereof will be accepted by the
Depositary after that time.
In order to avoid the possibility of double vote, the Company s ADR books will be closed for cancellations from
April 29, 2009, until May 29, 2009.
IF YOU WANT YOUR VOTE TO BE COUNTED, THE DEPOSITARY MUST RECEIVE YOUR VOTING
INSTRUCTIONS PRIOR TO 5:00 P.M. (NEW YORK CITY TIME) ON MAY 29, 2009.
THE BANK OF NEW YORK MELLON
Depositary
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TERNIUM S.A.
Société Anonyme Holding
46A, Avenue John F. Kennedy
L-1855, Luxembourg
RCS Luxembourg B 98 668

Notice of the Annual General Meeting of Shareholders
to be held on June 3, 2009 at 2:30 p.m. C.E.T.

Notice is hereby given to holders of shares of TERNIUM S.A., société anonyme holding (the Company ), that the
Annual General Meeting of Shareholders of the Company will be held on June 3, 2009, at 2:30 p.m. (Central
European Time). The meeting will be held at the Company s registered office in Luxembourg, located at 46A, avenue
John F. Kennedy L-1855 Luxembourg. The items listed below will be submitted to the vote of the shareholders.
Agenda
1. Consideration of the Board of Directors and independent auditor s reports on the Company s consolidated
financial statements. Approval of the Company s consolidated financial statements as of December 31, 2008
and 2007 and for the years ended December 31, 2008, 2007 and 2006.

2. Consideration of the Board of Directors and independent auditor s reports on the Company s annual accounts.
Approval of the Company s annual accounts as at December 31, 2008.

3. Allocation of results.

4. Discharge to the members of the Board of Directors for the exercise of their mandate throughout the year
ended December 31, 2008.

5. Election of the members of the Board of Directors.
6. Compensation of the members of the Board of Directors.

7. Appointment of the independent auditors for the fiscal year ending December 31, 2009 and approval of their
fees.

8. Authorization to the Board of Directors to delegate the day-to-day management of the Company s business to
one or more of its members.

9. Authorization to the Board of Directors to appoint one or more of its members as the Company s
attorney-in-fact.
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10. Authorization to the Board of Directors of the Company or the board of directors or other governing bodies

of the Company s subsidiaries to acquire shares of the Company.

Pursuant to the Company s Articles of Association, resolutions at the Annual General Meeting of Shareholders will be
passed by a simple majority of the votes cast, irrespective of the number of shares present or represented.
Procedures for attending the meeting
Any shareholder who holds one or more share(s) of the Company on May 29, 2009 (the Record Date ) shall be
admitted to the Annual General Meeting of Shareholders of the Company. Holders of shares as of the Record Date
may also vote by proxy.
Those shareholders who have sold their shares between the Record Date and the date of the Annual General Meeting
of Shareholders must not attend or be represented at such meeting. In case of breach of such prohibition, criminal
sanctions may apply.
Holders of American Depositary Receipts (the ADRs ) as of April 29, 2009 are entitled to instruct The Bank of New
York Mellon, as Depositary, as to the exercise of the voting rights pertaining to the Company s shares represented by
such holder s ADRs. Elegible holders of ADRs who desire to give voting instructions in respect of the shares
represented by their ADRs at the Meeting must complete, date and sign a proxy form and return it to The Bank of
New York Mellon Shareowner Services, P.O. Box 3549, S. Hackensack New Jersey 07606-9249, U.S.A. Attention:
Proxy Processing, by 5:00 p.m., New York City time, on May 29, 2009.
The Shareholder Meeting Brochure and Proxy Statement (which contains reports on each item of the agenda for the
meeting, and further details on voting procedures) and the forms furnished by the Company in connection with the
meeting, may be obtained from the Company s registered office located at 46A, avenue John F. Kennedy, L-1855
Luxembourg, Grand Duchy of Luxembourg, between 10:00 a.m. and 5:00 p.m. (local time).
Copies of the Shareholder Meeting Brochure and Proxy Statement and the Company s 2008 annual report (which
includes the Company s consolidated financial statements as of December 31, 2008 and 2007 and for the years ended
December 31, 2008, 2007 and 2006; and the Company s annual accounts as at December 31, 2008, together with the
board of directors and the independent auditors reports thereon) are available on our website at
http://www.ternium.com/en/investor/ and may also be obtained upon request, by calling +352 26 68 31 52 or +1 800
555 2470 (the latter number is toll free if you call from the United States). These documents are also available free of
charge at the Company s registered office in Luxembourg.
Rail H. Darderes
Secretary to the Board of Directors
May 5, 2009
Luxembourg
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TERNIUM S.A.
Société Anonyme Holding
46A, Avenue John F. Kennedy
L-1855, Luxembourg
RCS Luxembourg B 98 668

SHAREHOLDER MEETING BROCHURE AND PROXY STATEMENT

Annual General Meeting of Shareholders
to be held on June 3, 2009 at 2:30 p.m. C.E.T.

This Shareholder Meeting Brochure and Proxy Statement is furnished by TERNIUM S.A., société anonyme holding

(the Company ), in connection with the Annual General Meeting of Shareholders of the Company (the Meeting ) to be

held on June 3, 2009, starting at 2:30 p.m., Central European Time, for the purposes set forth in the accompanying

Notice of the Annual General Meeting of Shareholders (the Notice ), at the Company s registered office in

Luxembourg, located at 46A, avenue John F. Kennedy L-1855 Luxembourg.

As of April 29, 2009, there were issued and outstanding 2,004,743,442 ordinary shares, USD 1.00 par value each, of

the Company (the Shares ), including Shares (the Deposited Shares ) deposited with The Bank of New York Mellon

(the Depositary ) under the Deposit Agreement, dated as of January 31, 2006 (the Deposit Agreement ), among the

Company, the Depositary and owners and beneficial owners 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 ten Deposited Shares).

Each Share entitles the holder thereof to one vote at General Meetings of Shareholders of the Company.

Any holder of one or more Share(s) as of May 29, 2009 shall be admitted to the Meeting. Holders of Shares as of

May 29, 2009 may also vote by proxy.

Each holder of ADRs as of April 29, 2009 is entitled to instruct the Depositary as to the exercise of the voting rights

pertaining to the Shares represented by such holder s ADRs. Elegible holders of ADRs who desire to give voting

instructions in respect of the Shares represented by their ADRs must complete, date and sign a proxy form and return

it to The Bank of New York Mellon Shareowner Services, P.O. Box 3549, S. Hackensack New Jersey 07606-9249,

U.S.A. Attention: Proxy Processing, by 5:00 p.m., New York City time, on May 29, 2009. If the Depositary receives

properly completed instructions by 5:00 p.m., New York City time, on May 29, 2009, then it shall endeavor, insofar

as practicable, to vote or cause to be voted the shares underlying such ADRs in the manner prescribed by the

instructions. However, if by 5:00 p.m., New York City time, on May 29, 2009, the Depositary receives no

instructions from the holder of ADRs, or the instructions received are not in proper form, then the Depositary shall

deem such holder to have instructed the Depositary to give, and the Depositary shall give, a discretionary proxy to a

person designated by the Company with respect to that amount of Shares underlying such ADRs to vote that amount

of Shares underlying such ADRs in favor of any proposals or recommendations of the Company (including any

recommendation by the Company to vote that amount of shares underlying such ADRs on any issue in accordance

with the majority shareholders vote on that issue) as determined by the appointed proxy. No instruction shall be

deemed given and no discretionary proxy shall be given with respect to any matter as to which the Company informs

the Depositary that (x) it does not wish such proxy given, (y) substantial opposition exists, or (z) the matter materially

and adversely affects the rights of the holders of ADRs. Any holder of ADRs is entitled to revoke or revise any

instructions previously given to the Depositary by filing with the Depositary a written revocation or duly executed

instructions bearing a later date at any time prior to 5:00 p.m., New York City time, on May 29, 2009. No

instructions, revocations or revisions thereof will be accepted by the Depositary after that time. In order to avoid the

possibility of double vote, the Company s ADR books will be closed for cancellations from April 29, 2009 until May

29, 2009.
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Holders of ADRs maintaining non-certificated positions must follow voting instructions outlined by their broker or

custodian bank.

Holders of ADRs traded in the New York stock exchange need not have their ADRs blocked for trading.

The Meeting will appoint a chairperson pro tempore to preside over the Meeting. The chairperson pro tempore will

have broad authority to conduct the Meeting in an orderly and timely manner and to establish rules for shareholders

who wish to address the Meeting; the chairperson may exercise broad discretion in recognizing shareholders who wish

to speak and in determining the extent of discussion on each item of the agenda.

Pursuant to the Company s Articles of Association, resolutions at the Meeting will be passed by a simple majority of

the votes cast, irrespective of the number of shares present or represented.

The Meeting is called to address and vote on the following agenda:

1. Consideration of the Board of Directors and independent auditor s reports on the Company s consolidated
financial statements. Approval of the Company s consolidated financial statements as of December 31, 2008
and 2007 and for the years ended December 31, 2008, 2007 and 2006

The Board of Directors recommends a vote FOR approval of the Company s consolidated financial statements as of

December 31, 2008 and 2007 and for the years ended December 31, 2008, 2007 and 2006, after due consideration of

the reports from each of the Board of Directors and the independent auditor on such consolidated financial statements.

The consolidated balance sheets of the Company and its subsidiaries and the related consolidated income statements,

consolidated statements of changes in shareholders equity, consolidated cash flow statements and the notes to such

consolidated financial statements, the report from the independent auditor on such consolidated financial statements

and management s discussion and analysis on the Company s results of operations and financial condition are included

in the Company s 2008 annual report, a copy of which is available on our website at

http://www.ternium.com/en/investor/ and may also be obtained upon request, by calling +352 26 68 31 52 or +1

(800) 555 2470 (the latter number is toll free if you call from the United States). Copies of the Company s 2008 annual

report are also available free of charge at the Company s registered office in Luxembourg.
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2. Consideration of the Board of Directors and independent auditor s reports on the Company s annual
accounts. Approval of the Company s annual accounts as at December 31, 2008

The Board of Directors recommends a vote FOR approval of the Company s annual accounts as at December 31, 2008,

after due consideration of the Board of Directors management report and the report from the independent auditor on

such annual accounts. These documents are included in the Company s 2008 annual report, a copy of which is

available on our website at http://www.ternium.com/en/investor/ and may also be obtained upon request, by calling

+352 26 68 31 52 or +1 (800) 555 2470 (the latter number is toll free if you call from the United States). Copies of the

Company s 2008 annual report are also available free of charge at the Company s registered office in Luxembourg.

3. Allocation of results

The Board of Directors recommends a vote FOR approval of the allocation of the profits of the year ended

December 31, 2008 of USD 225,455,160.00 to the Company s retained earnings account.

4. Discharge to the members of the Board of Directors for the exercise of their mandate throughout the year
ended December 31, 2008

In accordance with applicable Luxembourg law and regulations, it is proposed that, upon approval of the Company s

annual accounts as at December 31, 2008, the members of the Board of Directors be discharged from any liability in

connection with the management of the Company s affairs during such year.

5. Election of the Members of the Board of Directors

The Company s Articles of Association provide for the annual election by the shareholders of a Board of Directors of

not less than five and not more than fifteen members. Members of the Board of Directors have a term of office of one

year, but may be reappointed.

Under the Company s Articles of Association and applicable U.S. laws and regulations, effective on February 1, 2006,

the Company is required to have an Audit Committee comprised solely of directors who are independent.

The present Board of Directors of the Company consists of eleven Directors. Three members of the Board of Directors

(Messrs. Ubaldo Aguirre, Adrian Lajous and Pedro Pablo Kuczynski) qualify as independent members 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 eleven and that all of the current

members of the Board of Directors be re-elected.
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Set forth below is summary biographical information of each of the candidates:

1) Mr. Ubaldo Aguirre*. Mr. Aguirre has served on the Company s board of directors since 2006. He is a managing
director of Aguirre, Gonzalez and Marx S.A., an Argentine investment banking firm, and also serves as a member of
the board of directors of Juan Minetti S.A., a subsidiary of Holcim, the Swiss cement producer. Since 2005, he also
serves as chairman of the board of directors of Permasur S.A. and since 2000 as member of the board of directors of
URS Argentina S.A. Mr. Aguirre formerly served as director and chairman of the audit committee of Siderar S.A.L.C.

( Siderar ). Mr. Aguirre began his career at the World Bank in Washington, D.C. In addition, Mr. Aguirre has been a
member of the boards of each of Argentina s Central Bank where he was responsible for that country s external
borrowing program and financial negotiations Banco de la Nacién Argentina and Banco Nacional de Desarrollo. He
also served as the Republic of Argentina s financial representative for Europe in Geneva and negotiator on behalf of
the Republic of Argentina with the Paris Club. Mr. Aguirre, aged 60, is an Argentine citizen.

2) Mr. Roberto Bonatti. Mr. Bonatti has served as a director of the Company since 2005. He is a grandson of Agostino
Rocca, founder of the Techint group, a group of companies controlled by San Faustin N.V. ( San Faustin ). 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, and since 2001 he has served as its president. In addition, Mr. Bonatti currently
serves as president of Techint Compaiia Técnica Internacional S.A.C.I. and Tecpetrol S.A. ( Tecpetrol ). He is also a
member of the board of directors of Tenaris S.A. ( Tenaris ), Siderca S.A.I.C. ( Siderca ) and Siderar. Mr. Bonatti, aged
59, 1s an Italian citizen.

3) Mr. Wilson Nélio Brumer. Mr. Brumer has served as a director of the Company since 2008. He is chairman of the
board of directors of Usinas Siderurgicas de Minas Gerais S/A USIMINAS ( Usiminas ), a position to which he was
appointed on April 29, 2008. He was Secretary of State of Economic Development in the State of Minas Gerais,
Brazil. He also served as Chairman and Vice-Chairman of the Board of Directors of Companhia Vale Do Rio Doce,
Chairman of the Board of Directors of BHP Billiton in Brazil, and President of Acesita S.A. Throughout his career,
Mr. Brumer served as member of the Board of Directors of several Brazilian companies and entities related to the steel
industry. Mr. Brumer, aged 60, is a Brazilian citizen.

4) Mr. Marco Antonio Soares da Cunha Castello Branco. Mr. Castello Branco has served as a director of the Company
since 2008. He currently serves as President-CEO of Usiminas, a position to which he was appointed on April 29,
2008. He has held several positions within Mannesman (now Vallourec & Mannesmann Tubes) including Commercial
Director and Chairman of the Board of Directors. Mr. Castello Branco, aged 48, is a Brazilian citizen.

5) Mr. Carlos Alberto Condorelli. Mr. Condorelli has served as a director of the Company since 2005. He is currently

a member of the board of directors of Tenaris. He began his career within the Techint group in 1975 as an analyst in
the accounting and administration department of Siderar. He has held several positions within Tenaris and other
Techint group companies, including chief financial officer of Tenaris, finance and administration director of Tubos de
Acero de México, S.A. ( Tamsa ), and president of the board of directors of Empresa Distribuidora La Plata S.A., an
Argentine utilities company. Mr. Condorelli, aged 58, is an Argentine citizen.

6) Mr. Pedro Pablo Kuczynski*. Mr. Kuczynski has served as a member of the Company s Board of Directors since
2007. He was Prime Minister of Peru in 2005-2006 and prior to that he was the Minister of Economy and Finance
from 2001. He was the Republic of Peru s Minister of Energy and Mines in 1980-82. He was president until 2001 of a
private equity firm he founded in 1992 after spending ten years as Chairman of First Boston International (today
Credit Suisse) in New York. Since 2007, he is Senior Advisor to the Rohatyn Group, a firm specializing in emerging
markets. He ran a bauxite mining company affiliated with Alcoa between 1977 and 1980. He began his career at the
World Bank in 1961 and was in the 1970s head of its Policy Planning Division, Chief Economist for Latin America
and Chief Economist of IFC. He was born in Peru in 1938 and educated in Peru and at Oxford and Princeton.
Mr. Kuczynski, aged 70, is a U.S. and Peruvian national.
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7) Mr. Adrian Lajous®. Mr. Lajous has served as a director of the Company since 2006. Mr. Lajous currently serves as
the senior energy advisor to McKinsey & Company, chairman of the Oxford Institute for Energy Studies, president of
Petrométrica, S.C. and non-executive director of Schlumberger, Ltd. and Trinity Industries Inc. Mr. Lajous began his
career teaching economics at El Colegio de México and in 1977 was appointed director general for energy at Mexico s
Ministry of Energy. Mr. Lajous joined Pemex in 1983, where he held a succession of key executive positions
including executive coordinator for international trade, corporate director of planning, corporate director of operations
and director of refining and marketing. From 1994 until 1999, he served as chief executive officer of Pemex and
chairman of the boards of the Pemex Group of operating companies. Mr. Lajous, aged 65, is a Mexican citizen.

8) Mr. Bruno Marchettini. Mr. Marchettini has served on the Company s Board of Directors since 2006.
Mr. Marchettini is senior advisor in technological matters for the Techint group. Mr. Marchettini has retired from
executive positions and is presently engaged as a consultant by Siderar. Mr. Marchettini is a director of San Faustin
and Techint Financial Corporation N.V. Mr. Marchettini, aged 67, is an Italian citizen.

9) Mr. Gianfelice Mario Rocca. Mr. Rocca has served as a director of the Company since 2006. He is a grandson of
Agostino Rocca. He is chairman of the board of directors of San Faustin, a member of the board of directors of
Tenaris, president of the Humanitas Group, and president of the board of directors of Techint Compagnia Tecnica
Internazionale S.p.A. and 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, RCS Quotidiani and Buzzi Unicem. He is vice president of Confindustria,
the leading association of Italian industrialists. He is a member of the Advisory Board of Allianz Group, of the
Trilateral Commission and of the European Advisory Board of the Harvard Business School. Mr. Rocca, aged 61, is
an Italian citizen.

10) Mr. Paolo Rocca. Mr. Rocca has served as the chairman of the Company s Board of Directors since 2005. He is a
grandson of Agostino Rocca. He is also chairman and chief executive officer of Tenaris, chairman of the board of
directors of Tamsa and vice president of Confab Industrial S.A. In addition, he is a member of the board of directors
and vice president of San Faustin and a director of Techint Financial Corporation N.V. Mr. Rocca is vice chairman of
the World Steel Association and member of the International Advisory Committee of NYSE Euronext (New York
Stock Exchange). Mr. Rocca, aged 56, is an Italian citizen.

11) Mr. Daniel Agustin Novegil. Mr. Novegil has served as a director and chief executive officer of the Company
since 2005. Mr. Novegil joined Propulsora Siderurgica in 1978 and was appointed as its general director in 1991. In
1993, following the merger of the privatized company Somisa with Propulsora, he was appointed managing director
of Siderar. In 1998, after the acquisition of Sidor, Mr. Novegil was appointed chairman and chief executive officer of
Sidor. In March 2003, Mr. Novegil was designated executive vice-president of the Techint Flat and Long Steel
Division, with executive responsibilities over Siderar and Sidor. He became president of Siderar in May 2005.
Mr. Novegil, aged 56, is an Argentine citizen.

*  Independent
directors
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Each elected director will hold office until the next Annual General Meeting of Shareholders. Under the current
Company s Articles of Association, such meeting is required to be held on June 2, 2010.

The Board of Directors of the Company met six times during 2008. On January 12, 2006, the Board of Directors
created an Audit Committee pursuant to Article 11 of the Articles of Association of the Company. 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.

6. Compensation of the members of the Board of Directors

It is proposed that each of the members of the Board of Directors receive an amount of USD 70,000.00 as
compensation for their services during the fiscal year 2009, and that the Chairman of the Board of Directors receive,
further, an additional fee of USD 280,000.00. 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 USD 50,000.00, and that the Chairman of such
committee receive, further, an additional fee of USD 10,000.00.

7. Appointment of the independent auditors and approval of their fees

Based on the recommendation from the Audit Committee, the Board of Directors recommends a vote FOR the
appointment of PricewaterhouseCoopers (acting, in connection with the Company s annual accounts and annual
consolidated financial statements required under Luxembourg law, through PricewaterhouseCoopers S.ar.l., Réviseur
d entreprises, and, in connection with the Company s annual and interim consolidated financial statements required
under the laws of any other relevant jurisdiction, through Price Waterhouse & Co. S.R.L.) as the Company s
independent auditors for the fiscal year ending December 31, 2009, to be engaged until the next Annual General
Meeting of Shareholders that will be convened to decide on the 2009 accounts.

In addition, the Board of Directors recommends a vote FOR approval of the independent auditors fees for audit,
audit-related and other services to be rendered during the fiscal year ending December 31, 2009, broken-down into
four currencies (Argentine Pesos, Euro, Mexican Pesos, and U.S. Dollars), up to a maximum amount for each
currency equal to ARS 5,163,342.00; EUR 70,900.00; MXN 11,232,744.00 and USD 183,821.00. Such fees would
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. The Board of Directors also recommends that its 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.
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8. Authorization to the Board of Directors to delegate the day-to-day management of the Company s business
to one or more of its members
It is proposed that the Board of Directors of the Company be authorized to delegate the management of the Company s
day-to-day business and the authority to represent and bind the Company with his sole signature in such day-to-day
management to Mr. Daniel Agustin Novegil, and to appoint Mr. Novegil as chief executive officer (administrateur
délégué) of the Company.
9. Authorization to the Board of Directors to appoint one or more of its members as the Company s
attorney-in-fact
In order to provide for the necessary flexibility in the management of the Company s affairs, it is proposed to authorize
the Board of Directors of the Company (the Board ) to appoint any or all members of the Board from time to time as
the Company s attorney-in-fact, delegating to such directors any management powers (including, without limitation,
any day-to-day management powers) to the extent the Board may deem appropriate in connection therewith, this
authorization to be valid until expressly revoked by the Company s General Shareholders Meeting, it being understood,
for the avoidance of doubt, that this authorization does not impair nor limit in any way the powers of the Board to
appoint any non-members of the Board of Directors as attorneys-in-fact of the Company pursuant to the provisions of
article 10.1(iii) of the Articles of Association of the Company.
10. Authorization to the Board of Directors of the Company or the board of directors or other governing
bodies of the Company s subsidiaries to acquire shares of the Company
It is recommended that an authorization be granted to the Company and to the Company s subsidiaries to acquire, from
time to time, Shares, including Shares represented by ADRs. Any such acquisition of Shares must be made on the
following terms and conditions:

1. The nominal value of the Shares so acquired, together with Shares previously acquired by the Company, the
Company s wholly-owned subsidiaries or any other person acting on the Company s behalf, and not cancelled,
shall not exceed 10% of the Company s issued and outstanding Shares or, in the case of acquisitions of
Shares made through a stock exchange in which the Shares or ADRs are traded, such lower amount as may
not be exceeded pursuant to any applicable laws or regulations of such market.

2. The acquisitions of Shares may be made in one or more transactions as the Board of Directors of the
Company or the board of directors or other governing body of the relevant entity, as applicable, considers
advisable. The number of Shares acquired as a block may amount to the maximum permitted amount of
purchases.
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10.

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 the ADRs were recorded in the New York Stock Exchange preceding (but excluding)
the day on which the ADRSs are purchased. In the case of purchases of Shares other than in the form of
ADRs, the maximum and minimum per Share 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. Such maximum and minimum purchase
prices shall also apply to over-the-counter or off-market transactions.

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.

The acquisitions of Shares 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.

Only fully paid-up Shares may be purchased pursuant to this authorization.

The acquisitions of Shares 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.

The acquisitions of Shares 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 Shares or other securities
representing Shares are traded, through public offers to all shareholders of the Company to buy Shares,
through the use of derivative financial instruments or option strategies, or in over the counter or off-market
transactions or in any other manner.

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

The authorization granted to acquire Shares 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,
18 months).
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11. The acquisitions of Shares shall be made at such times and on such other terms and conditions as may be

determined by the Board of Directors of the Company or the board of directors or other governing body of

the relevant entity, provided that any such purchase shall comply with Article 49-2 et.seq. of the

Luxembourg Law of 10 August 1915 on commercial companies, as amended (or any successor law) and, in

the case of acquisitions of Shares made through a stock exchange in which the Shares or other securities

representing Shares are traded, with any applicable laws and regulations of such market.
It is recommended that the Annual General Meeting of Shareholders grant this authorization and 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 or 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 of Shares, and, in particular, to place any stock exchange orders, conclude any agreements,
including for keeping registers of purchases and sales of Shares, 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. The Board of Directors is 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.

The Company anticipates that the next Annual General Meeting of Shareholders will be held on June 2, 2010. Any
shareholder who intends to present a proposal to be considered at the next Annual General Meeting of Shareholders
must submit the proposal in writing to the Company at the registered office of the Company, located at 46A, avenue
John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg, not later than 4:00 P.M. (local time) on
February 19, 2010, in order for such proposal to be considered for inclusion on the agenda for the 2010 Annual
General Meeting of Shareholders.

PricewaterhouseCoopers are the Company s independent auditors. A representative of the independent auditors will be
present at the Meeting to respond to questions.

Rail H. Darderes

Secretary to the Board of Directors
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Company Profile & Strategy

Ternium is a leading steel company in Latin America. We manufacture and process a broad spectrum of value-added
steel products, including tinplate, galvanized and electro-galvanized sheets, pre-painted sheets, welded pipes, and hot
rolled and cold rolled steel, as well as slit and cut-to-length offerings through our service centers. We also produce
long steel products, such as bars and wire rod, and metal building components.

Our customers range from large global companies to small enterprises operating in the construction, home appliances,
capital goods, container, food, energy and automotive industries. We aim to build close relationships with our
customers and recognize that our success is closely linked with theirs.

Ternium has a deeply engrained industrial culture. With an annual production capacity of approximately 9 million
tons of finished steel products and 16,000 employees, we have production facilities located in Mexico, Argentina, the
southern United States and Guatemala, as well as a network of service centers that provide it with a strong position
from which to serve its core markets.

Our favorable access to iron ore sources, diversified steel production technology and proximity to domestic steel
consuming markets, enable us to minimize production and logistic costs under fluctuating input cost conditions, and to
offer valuable services to our customer base.

We operate with a broad and long-term perspective. We take steps to improve the quality of life for our employees
and their families as well as the local communities in which we operate.

-3
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Operating and Financial Highlights )

The financial and operational information contained in this annual report is based on consolidated financial
statements of Ternium S.A. (the Company ), prepared in accordance with International Financial Reporting
Standards (IFRS) and presented in U.S. dollars and metric tons.

2008 2007 2006
SALES VOLUME (thousand tons)
Flat products 6,325.5 5,718.9 4,693.3
Long products 1,217.2 1,261.2 1,234.6
Total flat and long products 7,542.7 6,980.1 5,927.8
FINANCIAL INDICATORS (US$ millions)
Net sales 8,464.9 5,633.4 4,484.9
Operating income 1,676.0 836.8 1,001.8
EBITDA ) 2,089.6 1,192.1 1,253.2
Income before income tax expense 880.8 707.2 899.2
Discontinued operations (2) 157.1 579.9 444.5
Net income attributable to:
Equity holders of the Company 715.4 784.5 795.4
Minority interest 159.7 211.3 195.2
Net income for the year 875.2 995.8 990.6
Free cash flow ® (70.4) 592.1 439.1
Capital expenditures 587.9 3443 314.9
BALANCE SHEET (US$ millions)
Total assets 10,671.2 13,649.1 8,658.3
Total financial debt 3,267.3 4,082.3 1,053.8
Net financial debt 2,111.8 2,891.1 410.6
Total liabilities 5,109.8 7,391.2 3,274.6
Capital and reserves attributable to the company s equity holders 4,597.4 4,452.7 3,757.6
Minority interest 964.1 1,805.2 1,626.1
STOCK DATA (US$ per share / ADS)
Basic earnings per share 0.36 0.39 0.41
Basic earnings per ADS 4 3.57 3.91 4.11
Weighted average number of shares outstanding () (thousand
shares) 2,004,743.4 2,004,743.4 1,936,833.1

*  Sidor s results of
operations have
been
deconsolidated
from the
Company s
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consolidated
financial
statements and
are shown as
Discontinued
Operations. For
a description of
the events in
Venezuela
relating to the
Sidor
nationalization
process, see
note 29
(Discontinued
operations) to
the Company s
consolidated
financial
statements
included
elsewhere in
this Annual
Report.

EBITDA is
calculated as
operating
income plus
depreciation and
amortization.

Discontinued
Operations
include results
from Sidor and
from certain
non-core U.S.
assets that were
sold during the
first quarter
2008. For
further details,
see note 29
(Discontinued
operations) to
the Company s
consolidated
financial
statements
included
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Free cash flow
is calculated as
net cash
provided by
continuing
operating
activities less
capital
expenditures.

Each ADS
represents 10
shares of
common stock.

Shares
outstanding
were
2,004,743,442
as of
December 31,
2008, 2007 and
2006.
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Chairman s Letter

2008 was certainly a year of strong contrasts for Ternium. In Mexico, we consolidated our position as the leading
supplier of flat steel products in the local market following the integration of IMSA s operations. Today, we hold
around 40% share in our flat steel product range, compared to approximately 20% two years ago. In Venezuela,
however, we were forced to relinquish the ten years of hard work and investment that we put in at Sidor. We have still
not received compensation from the Venezuelan government.

The business environment also went through a dramatic change. For the first three quarters of the year, our industry
enjoyed a period of strong demand and rising prices as the global economy continued to expand strongly. In the fourth
quarter, however, demand and prices plummeted, as the steel industry was one of the first to feel the impact of the
collapse of global industrial production.

Following the severe retraction in demand worldwide for steel products, exacerbated by a strong inventory adjustment
effect throughout the value chain, the outlook for our industry has definitively changed. We can expect a lengthy
period of excess industry capacity and demand is not likely to return to the levels of 2008 for several years. This will
have an impact on our sales and margins in 2009 and beyond.

How is Ternium positioned within the new environment? We have a number of important advantages, which will help
us to differentiate our performance in this environment and to come out of the crisis strengthened. Firstly, our focus
has been on selling finished steel products by integrating our operations into end-user markets. Through our network
of service centers and distributors we are building strong and stable relationships with our customers and increasingly
supplying them with customized products and services. Almost half of our sales by volume are of coated or
cold-rolled products and most are directed to local or regional markets where we have established ourselves as market
leaders. Consequently, we do not rely on export markets for volume sales.

Our production system is flexible and cost-competitive. We produce steel both in electric furnaces and in blast
furnaces and buy slabs on the open market. This variety of options helps us to adapt rapidly to changing levels of
demand and input costs. We have our own low-cost iron ore mines, which supply the majority of our requirements, as
well as good access to competitive iron ore from Brazil. Our cash costs are competitive within our region which does
not have a structural excess of steelmaking capacity.

Our management team has experienced crisis before. They are taking rapid and decisive action to adjust production to
lower levels of demand, to reduce inventories and working capital, to reduce costs, and to resize our capital
expenditure program. Expansion plans are being re-evaluated and our net debt position will continue to be reduced
during the first half of 2009.

In 2008, we made good progress in improving our safety performance. Following the acquisition of IMSA, we took
steps to consolidate safety, health and environmental standards throughout our operations in Mexico and elsewhere.
Injury frequency indicators declined steadily over the year and showed a 30% improvement over 2007.

_5.
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Our program to develop the competitiveness of small and medium enterprises in our markets is now in its seventh year
and has brought good results in strengthening our value chain. In 2008, we focused on providing assistance in
managing industrial operations and training. We think that this program will gain even more relevance in the current
market context.

Our results for the year reflected the contrasts we faced. Sales rose 50% to US$8.5 billion, EBITDA rose 75% to
US$2.1 billion, and net income declined 12%, mainly related to the accounting effects of holding US dollar
denominated debt at our Mexican subsidiaries level. Earnings per ADS for the year amounted to US$3.57, 9% down
on last year. Considering our current priority of strengthening the balance sheet so that we are in a position to make
the most effective advantage of the opportunities that may arise in these distressed times, we are not proposing to pay
a dividend this year.

It has been a difficult year for our employees, particularly those involved with our former operations in Venezuela. |
would like to thank them for their efforts and the results they have achieved. I would also like to thank our customers,
suppliers and shareholders for their continuing support and confidence in our company.

Paolo Rocca

Chairman
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Sidor s Nationalization Proces$

Further to several threats of nationalization and various adverse interferences with management in preceding years, on
April 8, 2008, the Venezuelan government announced its intention to take control over Sidor. Following the
confirmation of the Venezuelan government s decision to nationalize Sidor, on April 16, 2008, the Company, Sidor
and the Venezuelan government entered into an agreement providing for the creation of a transition committee,
composed of representatives of the government, the union and Sidor s class B employee shareholders, which was
charged with ensuring the normal conduct of Sidor s production and commercial processes, acting in coordination with
Sidor s board of directors, during the transition period until the nationalization was completed.

On April 29, 2008, the National Assembly of Venezuela passed a resolution declaring that the shares of Sidor,
together with all of its assets, were of public and social interest. This resolution authorized the Venezuelan
government to take any action it deemed appropriate in connection with any such assets, including expropriation.

On May 11, 2008, the President of Venezuela s decree regulating the steel production activity in the Guayana,
Venezuela, dated April 30, 2008, was published. The decree ordered that Sidor and its subsidiaries and associated
companies be transformed into state-owned enterprises, with the government owning not less than 60% of their share
capital. The decree required the Venezuelan government to create two committees: a transition committee to be
incorporated into Sidor s management and to ensure that control over the operations of Sidor and its subsidiaries and
associated companies was transferred to the government on or prior to July 12, 2008, and a separate technical
committee, composed of representatives of the government and the private shareholders of Sidor and its subsidiaries
and associated companies, to negotiate over a 60-day period (extendable by mutual agreement) a fair price for the
shares to be transferred to Venezuela, together with the terms and conditions of the possible participation of such
private shareholders in the share capital of the state-owned enterprises.

The decree also stated that, in the event the parties failed to reach agreement regarding the terms and conditions for
the transformation of Sidor and its subsidiaries and associated companies into state-owned enterprises by the
expiration of the 60-day period, the Ministry of Basic Industries and Mining (the MIBAM ) would assume control and
exclusive operation, and the Executive Branch would order the expropriation of the shares of the relevant companies.
Upon expiration of the term contemplated under the decree, on July 12, 2008, Venezuela, acting through Corporacién
Venezolana de Guayana, or CVG (a Venezuelan governmental entity), assumed operational control of Sidor.
Following the change in operational control, CVG assumed complete responsibility for Sidor s operations and Sidor s
board of directors ceased to function. Thereafter, Sidor s operations were to be managed by a temporary operating
committee; this committee, which could act by simple majority, was to have six members, with the majority of such
members being appointed by CVG and one of CVG s appointees to become the committee s president and Sidor s
general manager. However, the temporary operating committee has subsequently become non-operational and,
accordingly, Sidor s operations are exclusively controlled and managed by Venezuela through CVG and MIBAM.

I Fora
description of
the events in
Venezuela
relating to the
Sidor
nationalization
process, see
note 29
(Discontinued
operations) to
the Company s
consolidated
financial
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The term provided in the decree for the negotiation of the conditions under which all or a significant part of the
Company s interest in Sidor would be transferred to Venezuela was extended until August 18, 2008. Negotiations
continued even after this additional term expired. On August 29, 2008, the President of Venezuela publicly stated his
rejection of the latest proposal submitted by the Company to the Venezuelan authorities as part of their ongoing
negotiations. The negotiations were subsequently resumed and continue to be under way. As of the date of issuance of
this annual report, Ternium continues to retain formal title over the shares.

The Company s investment in Sidor is protected under several bilateral investment treaties, including the treaty
between Venezuela and the Belgium-Luxembourg Economic Union. In connection with the Sidor nationalization
process, the Company has consented to the jurisdiction of the International Center for Settlement of Investment
Disputes established by the Convention on the Settlement of Investment Disputes between States and the Nationals of
Other States. The Company continues to reserve all of its rights under contracts, investment treaties and Venezuelan
and international law and will continue to evaluate its options in realizing the fair value of its interest in Sidor prior to
state intervention. In addition, the Company will defend itself vigorously against any attempt by the Venezuelan
government to lower the compensation for its interest in Sidor as a result of any government claims.

-8-
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Business Review

Ternium s business went through significant contrasts in the year 2008. Latin American commodity export prices
reached record high levels during the year, supporting a multi-year trend of expansion in economic activity and steel
consumption in the region. However, during the fourth quarter of 2008 the crisis in the global financial markets began
to spread to the real economy of the region, causing a decrease in capital goods and consumer durables sales, which in
turn resulted in a significant contraction in steel consumption and a generalized de-stocking of the steel industry value
chain. Also in 2008, our business was significantly affected by the nationalization of Sidor?.

The world s economic activity is expected to decrease year-over year in 2009, particularly at developed economies.
The adverse conditions will be reflected in significant decreases in world steel consumption in 2009 compared to the
previous year. Lower steel industry capacity utilization rates and input costs are expected to favor a depressed pricing
environment for steel in the international markets.

We have acted quickly to effectively position Ternium to operate in the current environment and succeed in the long
term. As a result of the ongoing measures, we anticipate a reduction in net debt and costs during 2009.

Among the measures taken to strengthen the balance sheet, we suspended or postponed major capital expenditure
programs and reduced inventory through scaling down production and reducing the volume of semi-finished product
and raw-material purchases. As a result working capital needs are expected to decrease, continuing the trend initiated
in the fourth quarter of 2008.

On-going cost-reduction measures include efforts aimed at reassigning in-house personnel to reduce the use of third
party services, reducing selling, general and administrative expenses and revising and re-negotiating supply contracts.
Ternium produces crude steel utilizing a mix of blast furnace and mini-mill technologies and purchases slabs in the
market from third parties. This diversified technology base enables us to adjust plant utilization rates to adapt to
different demand and cost conditions.

North America Region

D