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This document may contain forward looking information and statements about ACERINOX,S.A., its subsidiaries and/or its management, including but not limited to 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 .

This communication also includes certain disclosures which contain ɸŪƥǌȀĨǌŌ-looking ǓǟĨǟŒƗŒƙǟǓɹ. These forward - looking statements generally include statements related to the proposed transaction, including financial estimates and
statements as to the expected timing, completion and effects of the proposed transaction . These forward looking statements also 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 . In most cases, words or phrases such as ɸĨƙǟŶŅŶǉĨǟŒǓɚɹɸńŒƎŶŒǿŒǓɚɹɸŅƥƙŪŶŌŒƙǟɚɹɸŅƥǦƎŌɚɹɸŒǓǟŶƗĨǟŒǓɚɹɸŒȅǉŒŅǟǓɚɹɸŶƙǟŒƙŌǓɚɹɸǟĨǌūŒǟɚɹɸǉƥǟŒƙǟŶĨƎɚɹɸƗĨȆɚɹɸȀŶƎƎɚɹɸƗŶūŲǟɚɹɸǉƎĨƙǓɚɹɸǉĨǟŲɚɹ
ɸǓŲƥǦƎŌɚɹɸĨǉǉǌƥȅŶƗĨǟŒƎȆɚɹɸƥǦǌplanning ĨǓǓǦƗǉǟŶƥƙǓɚɹɸŪƥǌŒŅĨǓǟɹɚɸƥǦǟƎƥƥƋɹand variations or the negative of these terms and similar expressions identify forward - looking statements . These forward - looking statements, including
statements regarding the proposed transaction and financial projections and estimates, are based largely on information currently available to <Iân°»ęɻǓmanagement and <Iân°»ęɻǓƗĨƙĨūŒƗŒƙǟɻǓcurrent expectations and
assumptions and are subject to various risks and uncertainties that could cause actual results to differ materially from historical results or those expressed or implied by such forward - looking statements . 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 <Iân°»ęɻǓ
control that can adversely affect them . Although ACERINOX,S.A. believes its expectations are based on reasonable estimates and assumptions, they are not guarantees of performance, prices, results of operations, benefits or
dividend payout policies. There is no assurance that <Iân°»ęɻǓexpectations will occur or that our estimates or assumptions will be correct, and ACERINOX,S.A. cautions investors and all others not to place undue reliance on such
forward - looking statements .

Important factors, risks and uncertainties that could cause actual results to differ materially from such plans, estimates or expectations include but are not limited to: (i) the completion of the proposed transaction on the anticipated
terms and timing, including obtaining required shareholder and regulatory approvals, and the satisfaction of other conditions to the completion of the proposed transaction ; (ii) the risk that disruptions from the proposed transaction
(including the ability of certain customers to terminate or amend contracts upon a change of control) can harm the business of the parties involved, including current plans and operations, including during the pendency of the
proposed transaction ; (iii) potential adverse reactions or changes to business relationships resulting from the announcement or completion of the proposed transaction ; (iv) unpredictability and severity of catastrophic events,
including but not limited to acts of terrorism, outbreaks of war or hostilities or the COVID-19 pandemic, as well as ƗĨƙĨūŒƗŒƙǟɻǓresponse to any of the aforementioned factors ; (v) the possibility that the proposed transaction may be
more expensive to complete than anticipated, including as a result of unexpected factors or events; (vi) the occurrence of any event, change or other circumstance that could give rise to the termination of the proposed transaction ;
and (vii) those risks and uncertainties set forth in <Iân°»ęɻǓmost recent annual report, as such risk factors may be amended, supplemented or superseded from time to time by other reports filed by ACERINOX,S.A. with the
Spanish National Securities Market Commission (the ɸ<°®ēɹɮfrom time to time, which are available via the <°®ēɻǓwebsite at https : //www .cnmv .es.

These risks, as well as other risks associated with the proposed transaction, will be more fully discussed in the proxy statement that will be filed with the SECin connection with the proposed transaction . There can be no assurance
that the proposed transaction will be completed, or if it is completed, that it will close within the anticipated time period. These factors should not be construed as exhaustive and should be read in conjunction with the other forward -
looking statements . The forward - looking statements relate only to events as of the date on which the statements are made. 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 . If one or more of these or other risks or uncertainties materialize, or if <Iân°»ęɻǓunderlying
assumptions prove to be incorrect, <Iân°»ęɻǓactual results may vary materially from what ACERINOXmay have expressed or implied by these forward - looking statements . ACERINOXcautions that you should not place undue
reliance on any of its forward - looking statements . 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 . You should specifically consider the factors identified in this communication that could cause actual results to differ . Furthermore, new risks and
uncertainties arise from time to time, and it is impossible for ACERINOXto predict those events or how they may affect ACERINOX.

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 ACERINOXor 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 CNMV.
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Å US-based North American Stainless (NAS) to acquire 100% of Haynes International, a US-based player in high -performance 
nickel- and cobalt -based alloys

Å NAS is a 100% wholly owned, US-based subsidiary of Acerinox

Å Supports ŅŒǌŶƙƥȅɻǓɽstrategy towards higher- value-added products portfolio (specialty stainless and high -performance alloys)
Å IȅǉĨƙŌǓɽ ŅŒǌŶƙƥȅɻǓɽǓǟǌƥƙūɽǉǌŒǓŒƙŅŒɽŶƙɽǟŲŒɽUS market and increases our exposure in the aerospace sector, creating a solid 

growth platform
Å Strengthens ŅŒǌŶƙƥȅɻǓɽglobal leadership position in the high-performance -alloy segment 
Å Strong financial performance of Haynes to deliver significant pro forma growth and margin enhancements
Å Addition of extensive R&D capabilities and strong patent portfolio
Å Ability to unlock sizeable potential synergies of c .$71 million 
Å Strong ESG performance and commitments to be further enhanced under ŅŒǌŶƙƥȅɻǓɽownership

Valuation

Å Offer price of $61 per share representing a fully diluted equity value of $798 million

Å 8.7% premium to share price as of 2nd February and 22.3% premium to 6 -month volume weighted average price

Å Purchase price represents EV/EBITDA of 10.1x 2024 broker consensus EBITDA ($96 million) and 5.8x including run - rate 
synergies of c.$71M

Å Meets 15% through- the-cycle ROCE (exc. synergies) target in year one
Å C.11% EPS (annualized and exc. synergies) accretion in year one

Financing
Å Fully funded with existing cash on Acerinox balance sheet

Å Pro forma leverage (NFD/EBITDA) of 1.5x 2024e. Back to our net leverage target of 1.2x next year. Does not change dividend 
policy

Conditions
Å Haynes shareholder approval

Å Other customary regulatory approvals

Timetable Å Expected deal closing Q3 2024
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for s takeholders

6

ÅHaynes: All- cash offer of $61 per share with a premium of 22.3% to the 
6M volume weighted average price

ÅAcerinox: EPS (exc. synergies) accretive in year one
ÅMeets 15% through - the-cycle ROCE(exc. synergies) target in year one

ÅContinued support for US workforce with strong investment plan to 
grow and modernize operations

ÅTogether, delivering the broadest product portfolio and solutions 
globally 

ÅFurther develop strong relationships with Haynes, VDM, and NAS 
suppliers

ÅContinued investment and support in local communities, upholding the 
Acerinox Group and Haynes legacies
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100%

Merges 
with

US 
merger 

SPV

100%

100% cash consideration

TRANSACTION AFTER TRANSACTION

100%

100%

Acerinox through its American subsidiary NAS 
offers $61 per share

Offer 

Approximate timeline

Total equity value of $798 million

Total enterprise value of $970 million 
including debt and debt - like items

February 4, 2024 : Agreement signed

~ April 2024 : Haynes shareholders meeting

Transaction expected to close in Q3 2024 , 
subject to Haynes shareholder approval, and 
other customary regulatory approvals


