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This document may contain forward-looking information and statements about ACERINOX, S.A., its subsidiaries and/or its management.

These forward-looking statements include financial projections and estimates and their underlying assumptions, and statements regarding the intent, belief or current
expectations or forecasts of ACERINOX, S.A. and/or its management, as well as statements regarding future performance, plans, objectives, operations, business, strategy,
capital expenditures, results of operations, markets and products. These forward-looking statements or forecasts may also include assumptions regarding future economic and
other conditions, such as future nickel or chrome prices and, in general, are subject to risks, uncertainties and variables beyond ACERINOX's control that can adversely affect
them.

These forward-looking statements and information do not constitute historical facts and can generally be identified by the use of terms such as "expects”, “anticipates’,
"believes’, "plans”, “estimates” and similar expressions. ACERINOX, S.A. believes they all are reasonable but are not a guarantee of future performance, prices, results of
operations, benefits or dividend payout policies. ACERINOX, S.A. future financial condition, financial ratios, business, results of operations and dividends could differ materially

from those expressed or implied in or projected by such forward-looking statements, information and forecasts.

All forward-looking statements included herein are based on information available on the date hereof. Except as required by applicable law, ACERINOX, S.A. does not undertake
any obligation to publicly update or revise any forward-looking statements and information, even in the event of new information being published or new events occurring.

Investors, holders of ACERINOX, S.A. securities and shareholders in ACERINOX, S.A. are cautioned not to place undue reliance on the forward-looking statements and
information, which speak only as of the date they were made. All subsequent oral or written forward-looking statements or information attributable to ACERINOX, S.A. or any of
its members, directors, officers, employees or any persons acting on its behalf are expressly qualified in their entirety by this cautionary statement.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information
or opinions contained herein. None of the Company or any of its affiliates, advisors or representatives shall have any liability whatsoever for any loss arising from any use of this
document, or its contents, or otherwise arising in connection with this document. Moreover, this document nor any part of it constitutes a contract, nor may it be used for
incorporation into or interpretation of any contract or other type or agreement.

The points contained in this disclaimer must be taken fully into account by all persons or entities obliged to take decisions or to draw up or to publish opinions on securities
issued by ACERINOX, S.A., in particular, by the analysts and investors reading this document. All the aforesaid persons are invited to consult the public documentation and
information that ACERINOX, S.A. reports to or files with the bodies responsible for supervising the main securities market and, in particular, with the Spanish National Securities
Market Commission (CNMV in its Spanish initials).
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Q1 2023 at a Glance

Q1 EBITDA (226 million EUR) clearly better than Q4, even
though market conditions remained challenging in Europe

M Solid strategy: control the controllables and focus on our
sustainability commitments
— y !
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Strong Contributor to the Circular Economy @ 4

- Acerinox establishes 6 sustainability targets with a vision to 2030 associated with the pillars of the 360° Positive Impact Plan.
- The Group seeks to reduce, reuse and recycle the resources used as possible in order to establish a8 more sustainable and productive model.

TARGET FOR 2030 Q1 RESULTS
..........
Circular economy WASTE REDUCTION .
2023 79% 4 .
t i slnd d t 90% Va|Ol'izatI0n 0,00% 10,00% 20,00% 30,00% 40,00% 50,00% 60,00% 70,00% 80,00% 90,C ~.. Already recyc"ng
sustainable products ’ ’ ’ ' ’ ' : ; : ' : 100% of:

% achieved YTD

Grinders / Oily paper /

. | : .
Oil (decantation, flame-retardant

-and hydraulic) / Process scrap and metal [
GHG EMISSIONS 2023 -8% »recovered / Machined electrodes /
20% reduction intensity (Scope 1 & 2) - Paper / Plastic / Cardboard /
. 0,00% 5,00% 10,00% 15,00% 20,00% . Others
from 2015 baseline % achieved YTD y
Eco-efficiency .
and WATER REDUCTION @ ——i———— it
climate change 20% reduction withdrawal intensity “ e
mitigation from 2015 baseline
Low capacity
ENERGY EFFICIENCY utilization impacted
7.5% reduction from 2015 baseline 200% oacho s00% some of our

sustainable KPIs
. _____________________________________________________|
SAFETY PERFORMANCE
Engaged team, 10% year-on-year reduction in LTIFR

culture, diversity
GENDER DIVERSITY
and safety 14% female in 2023 YTD
Increase total number of women to 15%

40% reduction vs FY 2022



Q1 2023: The Trough Is Behind Us ) <

MARKET HIGHLIGHTS CONSOLIDATED RESULTS

() o)
Million EUR Q12023 Q12022 Q4 2022 A:QQ11 2223 / Aan‘;l 223 /

STAINLESS STEEL
Melting production

. 534 668 397 -20% 34%
Destocking process in the market (thousands of metric tons)
4 Energy prices corrected in Europe but remain high Net Sales 1,782 2,287 1,693 ~22% 5%
EBITDA 226 422 20 -47% 150%
H o) 0, 0,
Apparent demand of flat products decreased 31% YoY EBITDA margin LEEe U i
< @ 'mports dropped 43% YoY EBIT 182 375 -163 -51% -
S @ Inventories end the quarter normalized EBIT margin 10% 16% -10%
Stable b [
@ Stable base price Result; be.fc.Jre Taxes 179 367 -178 -51% —
and Minorities
Apparent demand of flat products decreased 33% YoY Result§ af’F(e_r = 136 266 -185 -49% =
w and Minorities
% @ |mports dropped 70% YoY
o ) _ Operating cash flow _ . .
> Inventories remain above average e e e 19 74 517
Prices stood at very low levels ) )
Net Financial Debt 605 628 440 -4% 37%

Strong EBITDA of Downward inventory Healthy net debt of
adjustment of

o Market maintained its strength and good prospects €226 million €82 million €605 million
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Q1 2023: The Trough Is Behind Us

Quarterly EBITDA

Million EUR

2019 2020 2021 2022 2023

523
422
112 94 203 |l 318
161 217
DHEmmEE.

241

226

Q12019 Q22019 Q32019 Q42019 Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023
(1) 2

(1) Adjusted EBITDA Q4 2019: EUR 112 million. EBITDA without taking into account the provision of EUR 38 million arising from the collective
redundancy procedure (ERE) at Acerinox Europa
(2) Q22020 adjusted EBITDA: EUR 94 million. EBITDA excluding the 14 million VDM acquisition cost
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Stainless Steel Highlights

- % Q123 / % Q123 /
Million EUR Q12023 Q12022 Q4 2022 Q122 Q4 22
Meltlpg production (thousands of 515 646 379 20% 36%
metric tons)

Net sales 1,476 2,006 1,351 -26% 9%
EBITDA

EBITDA margin 13% 20% 5%

Amortization and Depreciation -35 =3¢ -41 -10% -15%
Adjusted EBIT 161 358 29 (1) -55% 456%
Adjusted EBIT margin 1% 18% 2%

EBIT 161 358 -175 -55% =
EBIT margin 1% 18% -13%

Operating cash flow

(before investments)

(1): EBIT stripping out €204 million of Bahru Stainless impairment in Q4 2022

SE

Robust EBITDA of 197 million
EUR, with 13% margin

Remarkable operating cash
flow of 113 million EUR

All units saw
improvements QoQ

Very challenging market
conditions continue in EU
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%Q123/ %Q123/

Million EUR Q1 2023 Q1 2022 Q4 2022 Q122 Q4 22
Melting production 10 0
(thousands of metric tons) 19 22 19 B g
Strong EBITDA contribution Net sales 305 281 341 9% -11%
of 29 million EUR
EBITDA 29 24 21 22% 38%
1 o o o
Negative operating cash flow EBITDA margin 9% 8% 6%
iven an investment of 163 izati
_9_ _ _ : Amortlgatllon and 6 6 6 49 59,
million EUR in operating working Depreciation
capital (OWC)
EBIT 23 18 15 28% 56%
Order books remain solid EBIT margin 8% 6% 4%
Operating cash flow 132 71 72 _87% )

(before investments)
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Focus on capital allocation

Million EUR

Q1

226

-173

EBITDA

-19

OPERATING -

CF

-43

-62

"FREE CASH ',

FLOW

NET DEBT
INCREASE

We continue to make capital allocation
decisions focused on what is best all around
for the business and stakeholders
Operating CF -19 million EUR in Q1 2023

Capital allocation:

Q1 saw a =173 million EUR investment
in OWC, mainly in the HPA division

Dividend of 75 million EUR

Very healthy net debt despite the
increase this quarter
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Conclusions & Outlook

01

The trough is behind us. Q1
saw a strong start to the
year, even though market
conditions remained
challenging in Europe

Destocking process
already complete in the
USA

Operating cash flow
(OCF) of -19 million EUR
due to 173 million EUR
investment in OWC

05

Order book remains
strong in HPA. In stainless
steel, the USA continues
being the most robust
market

3

-

Uncertainties remain:

geopolitical tensions, energy
prices, and inflation in most
of our raw materials and
consumables

Q2 EBITDA



Alternative Performance Measures
(Definitions)

Excellence 360° Plan: estimated efficiency savings for the 2019-2023 period

Operating working capital: inventories + Trade receivables - Trade payables

Net cash flow: profit after tax and non-controlling interests + depreciation and amortisation charge
Net financial debt: bank borrowings + bond issuance - cash

Net financial debt / EBITDA: net financial debt / annualised EBITDA

EBIT: operating income

Adjusted EBIT: EBIT, net of material extraordinary items

EBITDA: operating income + depreciation and amortisation charge + variation of current provisions+
asset impairment

Adjusted EBITDA: EBITDA, net of material extraordinary items

Gearing ratio: net financial debt / equity

Net financial result: financial income - financial expenses + exchange rate variations
ROCE: operating income / (equity + net financial debt)

ROE: profit after tax and non-controlling interests / equity

ICR (interest coverage ratio): EBIT / financial expenses

LTIFR: Lost Time Injury Frequency Rate









