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Shareholders, ladies and gentlemen, good morning. 
 
It is an honor to have the opportunity once again to address you and report on 
Acerinox’s activities and results in 2025, as well as to explain how the 
international context has affected our operations. 
 
In describing the past year, one must use terms such as ‘turbulent’, ‘volatile’, 
and ‘uncertain’. Not only have the conflicts in Ukraine and Gaza continued, but 
major repercussions have arisen from other conflicts, such as the intervention 
of American forces in Venezuela and the tensions that led to the confrontation 
between Israel and Iran, supported by the United States and which has already 
led to more tensions in 2026. Considering that almost all of these conflicts 
involve energy-producing countries, the impact on the economy has been and 
continues to be significant, affecting businesses closely linked to the cycle, 
such as those in the stainless steel and high-performance alloys industries. 
 
Additionally, the U.S. administration’s decision to impose new tariffs in April 
2025 sparked a global response in the form of other tariffs, further 
exacerbating trade tensions. These tensions remain unresolved and are subject 
to continuous negotiation and review between countries and within the United 
States. 
 
These circumstances that I have attempted to summarize here have only 
added to the uncertainty and volatility of the markets, preventing the stability 
and positive outlook necessary to promote investment and stimulate industrial 
production and hindering the expected recovery. 
 
In our sector, apparent stainless steel consumption in the United States and 
Europe has remained virtually flat for three consecutive years, well below pre-
pandemic levels. Apparent consumption in the United States in 2025 was 0.7% 
lower than in 2024 and 18% lower than in 2019, the year before the pandemic. 
Consumption in Europe was 2.8% higher than in 2024, yet still 13% lower than 
in 2019. 
 
In an increasingly turbulent world with unstable relations between traditional 
partner countries and a clear loss of influence by international organizations, 
the fragility of constantly reformulated supply chains is evident. It is necessary 
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to diversify and shorten supply chains. We cannot rely solely on suppliers 
20,000 kilometers away; even farther if ships must detour around southern 
Africa. 
 
In these circumstances, we must reflect on the importance of strategic 
autonomy and the need for a domestic industry, which is key to reducing 
dependence. During the pandemic, we saw how masks were in short supply, 
how European industry depended on Ukrainian cables, and how the lack of 
Russian oil affected it. Conflicts, sanctions, and other circumstances have 
complicated the lives of companies overly committed to globalization. 
 
It’s important to note that, like steel in general, stainless steel has been 
identified as a strategic material in both the United States and Europe. Not 
only has the tariff on steel imports under Section 232 not been challenged in 
the United States, but the current administration, during Trump’s second term, 
has also doubled the tariff to 50%, eliminated country and product exceptions, 
and extended it to downstream products made of steel where steel constitutes 
a significant portion of the cost. 
 
In Europe, the response is slower but just as forceful. As these words are 
written, new trade measures affecting steel imports have been approved, and 
the European Commission’s proposal is expected to be implemented on July 1. 
The objective is to limit imports to half of current levels and to impose 50% 
tariffs on surplus imports. Additionally, the Carbon Border Adjustment 
Mechanism (CBAM) has been in force since January 1, 2026. CBAM is essential 
for decarbonization and compensates European manufacturers for their 
efforts to reduce CO2 emissions. 
 
We hope this new awareness among governments and societies of the urgent 
need for strategic autonomy will demonstrate the importance of local industry 
in ensuring these strategic supplies and generating wealth and quality 
employment. At least, this is the direction in which Europe seems to be moving, 
having been sensitized by the reports of Letta and Draghi and the European 
Commission’s publication of the report entitled Steel and Metals Action Plan, 
which aligns with the claims of our sector. We also hope this new flow will 
promote industrial activity, spreading downstream to other sectors and 
favoring greater consumption of our products. This will limit the unfair 
competition we have suffered for too long.  
 
As I mentioned earlier, due to a lack of visibility, all stainless steel consumers 
were placed on hold in 2025 and remain so until the situation becomes clearer. 
They are only buying the strictly necessary volumes, and new industrial 
projects are being postponed, with the possible exceptions of the aerospace 
and defense industries and energy investments to power data centers. Under 
these circumstances, our melting shops have not been able to operate at full 
capacity. In 2025, melting shop production was 1.9 million metric tons, which 
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was 6% higher than the previous year but well below the 2.6 million metric 
tons achieved in 2021. 
 
Broken down by markets, where consumption behavior is similar, the United 
States has maintained stable prices, thanks to tariffs. However, Europe, the 
world’s largest free market, has suffered from a 25% increase in imports within 
the safeguard measure quotas, which have largely proven ineffective. 
Consequently, prices of our products have remained low, reducing our profits 
in this region. 
 
The performance of the high-performance alloys sector has been mixed. Our 
German factories have reduced activity due to lower purchases in the chemical 
and fossil fuel sectors. In contrast, our U.S. factories have improved due to the 
better situation in the aerospace and power generation turbine sectors. 
 
In any case, this demonstrates the wisdom of our diversification strategy in 
terms of both geography and products, as we evolve towards more 
sophisticated, higher-value materials. It is also important to note that we have 
adapted our supplies of raw materials and consumables to changing 
circumstances with agility, ensuring that our supply chains have not been 
disrupted. 
 
Sales in 2025 were 5.8 billion euros, a 7% increase from the previous year. This 
increase was partly due to the contribution of Haynes International, which 
joined our accounts for the first full year. Adjusted EBITDA was 422 million 
euros, a 5% decrease from 2024. The stainless steel division’s adjusted EBITDA 
was 276 million euros, which is 13% lower than in 2024. Meanwhile, the high-
performance alloys division’s adjusted EBITDA was 146 million euros, which is 
15% higher. 
 
Notably, we reduced working capital by 406 million euros, primarily through 
inventory reduction, which kept net financial debt at 1.2 billion euros, only 6% 
higher than at the end of 2024, despite our ambitious investment plan, for 
which we allocated 311 million euros in the year. Over the years, we have 
learned to generate cash during low points in the cycle to ensure our financial 
strength. In 2025, our operating cash flow was 455 million euros, 55% higher 
than the previous year. 
 
It is also relevant to mention that we have returned to normal operations at 
Acerinox Europa’s Campo de Gibraltar factory, where a strike lasting almost 
five months due to the negotiation of the collective bargaining agreement 
occurred in 2024. Despite the fire that affected one of our hot material pickling 
lines at the end of 2025, which limited our production until it was put back into 
operation in April of this year, we are gradually regaining the confidence of 
our customers. The new agreement has given this factory much-needed 
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flexibility, allowing us to adapt to market fluctuations and melt steel during 
periods of lower daily electricity costs. 
 
Today’s markets demand agility and speed in adapting our businesses to 
rapidly changing cycles and situations. For this reason, we have sought to 
become more flexible in an industry traditionally characterized by great inertia 
– such as the steel industry – and to diversify our products, ranging from 
carbon steel to the most sophisticated nickel alloys. 
 
What distinguishes us within the sector is our clearly defined, long-term 
strategy, which we updated at the end of 2025. We remain committed to our 
four pillars: operational excellence, production of high value-added materials, 
commitment to sustainability, and financial strength. 
 
In this regard, we continue to pursue our organic growth strategy. Investments 
in our stainless steel factory in the United States (North American Stainless) 
amounting to 249 million euros have already started in early 2026 and will 
allow us to increase our output by 20%. This increase is due to greater 
productivity in the melting shop and hot rolling using digital techniques, as well 
as the new cold rolling mill, which is currently undergoing testing. This project 
aims to maintain our leadership in the North American market, provide the 
best quality service to our customers, and promote growth and greater 
autonomy in this region. 
 
Our investment in Haynes International, a company with a longstanding 
presence in the U.S. high-performance alloys market and a focus on 
manufacturing alloys for the aerospace sector and turbines for electric power 
generation, also aligns with this goal. After the first year of integration, we 
have achieved synergies of 12 million US dollars, in line with initial estimates, 
out of a total of 75 million US dollars identified. Additionally, we are investing 
in a new rotary forge, a vacuum furnace, and finishing lines to expand our 
production capacity and access the buoyant market of long products made of 
high-performance alloys through the combination of Haynes and NAS 
equipment. This investment amounts to 154 million euros. 
 
The other major project, worth 67 million euros in equipment for the German 
factories, will increase VDM’s supply capacity by 15%. It is already the world 
leader in high-performance alloy production. Some of the equipment is already 
operational and the rest is progressing according to schedule. 
 
Finally, we remain committed to the Acerinox Europa factory in Campo de 
Gibraltar, in which we have 22 million euros in investments underway to 
support our strategic plans. We are also investing 13 million euros in the 
Columbus Stainless factory in South Africa, mainly in a coating line that will 
allow us to access the electrical steel market. This will make us the only 
company in Africa capable of producing stainless steel and electrical steel. Our 
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factory will undoubtedly be the most versatile in the world, as it will produce 
carbon steel in the same facilities. 
 
These projects will provide the Group with around 300 million euros in EBITDA 
growth potential per year 
 
We are also continuing to work on another one of our key pillars: operational 
excellence. Our Beyond Excellence 2024-2026 project has enabled us in the 
first two years to achieve recurring savings of 83 million euros out of the 
planned 100 million euros, with one year of implementation still to go. This has 
encouraged us to increase our savings target to 120 million euros by the end 
of 2026. Almost all projects in this initiative focus on improving productivity or 
efficiency, often through greater process control using data and digital tools. 
 
These projects of organic growth, taking advantage of synergies and 
operational excellence, provide a total growth potential of 500 million euros 
at the EBITDA level. This guarantees Acerinox’s future success, especially in 
the new international framework emerging with the search for strategic 
autonomy, bringing supply chains closer together, and the renewed 
commitment to industry and local manufacturing. 
 
We remain committed to sustainability with a pragmatic approach, focusing 
on process efficiency and the use of recycled materials. Our investments 
provide a reasonable return, and we aspire to valorize all our waste. We are 
committed to becoming the paradigm of the circular economy by 
manufacturing a durable, infinitely recyclable material with recycled raw 
materials and minimizing emissions throughout the products’ life cycles. 
 
Many metrics related to our progress in this area are available in our Annual 
Report. For example, we have reduced our Scope 1 and 2 emissions intensity 
by 13% compared to 2024. 
 
In addition, we have successfully developed our premium EcoACX® steel, for 
which we guarantee – as certified by an independent accredited body and with 
full traceability – that it is produced using more than 90% recycled material, 
renewable energy, and with CO2 emissions that are 50% lower than those of 
standard production. We collaborate with customers to ensure their end 
products are recognized as examples of responsible, low-emission production, 
thanks in large part to our EcoACX®, as evidenced by the stainless steel 
chimneys of the Jeremias Group, a leading company in its sector. 
 
We have also reduced the rate of lost-time accidents by 15%, while 
maintaining the target of zero accidents as the only acceptable goal. In 2025, 
we hired 901 people, 314 of whom were in Spain. Of those, 424 were under 
30 years of age, 141 of whom were in Spain. Additionally, 172 were women, 
62 of whom were in Spain. In other words, we generate employment, including 
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for young people, in the regions in which we operate. Little by little, we are 
also attracting a greater number of women to our industry, which has 
traditionally been off-limits or unattractive to them. Nevertheless, providing 
appropriate training for our business and encouraging more women to join our 
group remains a significant challenge. We are addressing this challenge by 
collaborating with universities and vocational training centers. 
 
I am delighted to report that the SERES Foundation, which was created to help 
companies play a more relevant role in improving society, chose us to 
represent the industry in a pilot program. The program will verify our social 
work, find metrics to quantify our efforts, and serve as a guide for other 
industrial companies that wish to participate. 
 
Finally, I would like to thank you once again for this opportunity to address 
you, our shareholders. Above all, I would like to thank you for your continued 
support of Acerinox. We promise you will not be disappointed. 
 
Thank you, as well, to all our customers and suppliers for trusting our project. 
Finally, thank you to all Acerinox personnel – the more than 9,000 people who 
work in our group – for their daily energy and enthusiasm in leading our sector. 
It is an honor to work with you. 
 
Thank you very much. 


