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Disclaimer
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 ACERINOXɄscontrol 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 ɇexpectsɈ,ɇanticipatesɈ,
ɇbelievesɈ,ɇplansɈ,ɇestimatesɈand 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 (CNMVin its Spanish initials).
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Strong Contributor to the Circular Economy
Main KPIs performance during the first six months of 2022:

Q2 2022 Results Presentation

Circular economy Environment Social

WASTE REDUCTION

TARGET 90% valorisation of waste by 
2030 from 2020 baseline

Already recycling 
100% of:

Grinders
Oily paper

Oil (decantation, hydraulic)
Process scrap and metal scale

Acids
Machined electrodes

Plastic
Cardboard

GHG EMISSIONS

TARGET 20 % reduction in GHG emissions 
intensity 
(Scope 1 & 2) by 2030 from 2015 baseline

11% Achieved

ENERGY EFFICIENCY

TARGET 7.5% reduction in energy intensity 
by 2030 from 2015 baseline

WATER REDUCTION

TARGET 20 % reduction in water withdrawal 
intensity by 2030 from 2015 baseline

SAFETY PERFORMANCE

TARGET 10% year on year reduction in Lost 
Time Injury Frequency Rate

26% reduction vs FY 2021

Acerinox , reference in 
the circular economy 
for our processes and 
products

2% Achieved

25% Achieved

76% Achieved

Setting new targets
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H1 2022: Record EBITDA of 945 million EUR
Q2 2022 Results Presentation

Million EUR H1 2022 H1 2021 % H1 22 / 
H1 21

®ŒƎǟŶƙūɽǉǌƥŌǦŅǟŶƥƙɽɭɺșșșɽ®ǟɮ1,290 1,344 -4%

Net Sales 4,821 3,066 57%

EBITDA 945 378 150%

EBITDA margin 20% 12%

EBIT 847 290 192%

EBIT margin 18% 9%

Results before Taxes 
and Minorities

823 269 207%

Results after Taxes 
and Minorities

609 203 201%

Operating cash flow 
(before investments)

77 108 -29%

Net Financial Debt 574 838 -32%

EBITDA of 945 
million EUR a new 
Group record 
with EBITDA 
margin of 20%

Net profit of 
609 million EUR 
a new record

Net debt remains 
well under control 
at 574 million EUR 
with gearing of 
only 20% 

Operating cash 
flow of  77 million 
EUR after 807 
million EUR 
investment in 
working capital 
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The best performance in the history of the Group
Q2 2022 Results Presentation

Restocking process

Positive  impact of raw 
material prices

Stainless steel strong 
demand continued

Ongoing price increases 
in stainless steel

HPA recovery continuing

Energy prices 
skyrocketing in Spain

Q2 Production of 622 thousand tonnes down due to 
various operational issues:
Å -7% melting production QoQ
Å -8% melting production YoY

Q2 EBITDA of 523 million EUR:

Å+24% QoQ

Å+141% YoY

Energy cost 2.5x higher than Q2 2021

Net profit of 343 million EUR, another record quarter

Operating CF , 2 million EUR, after an investment of 462 
million EUR in NWC and the payment of 92 million of 
cash taxes

Conversion differences of 78 million EUR due to the 
appreciation of USD vs EUR

Best quarter of HPA since the acquisition of VDM

Net debt at 574 million EUR with a gearing ratio of 20%

New Sharebuyback programme of 4%

Q2 Market Highlights Q2 Acerinox Highlights

Flat products apparent demand increased 13% until June
Inventories increased to historical average
Prices impacted by raw materials and energy costs
Imports moving upE

ur
op

e

Lockdowns in China caused a sharp drop in domestic demand
Excess of production continues to put pressure on prices in 
the Asia region

R
oW

Flat products apparent demand increased 14% until May
Inventories increased to historical average
Prices continue to increase 
Imports increased
Section 232 remains in place

U
S

A
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Q2 2022: EBITDA an all time record
Q2 2022 Results Presentation

Million EUR
Q2 

2022
Q1

2022
Q2 

2021
% Q2 22 
/ Q2 21

% Q2 22 
/ Q1 22

®ŒƎǟŶƙūɽǉǌƥŌǦŅǟŶƥƙɽɭɺșșșɽ®ǟɮ622 668 675 -8% -7%

Net Sales 2,535 2,287 1,625 56% 11%

EBITDA 523 422 217 141% 24%

EBITDA margin 21% 18% 13%

EBIT 473 375 173 174% 26%

EBIT margin 19% 16% 11%

Results before Taxes 
and Minorities

456 367 163 180% 24%

Results after Taxes 
and Minorities

343 266 125 175% 29%

Operating cash flow 
(before investments)

2 74 84 -97% -97%

Net Financial Debt 574 628 838 -32% -9%

Eight consecutive quarters of EBITDA improvement

90 97 103
74 85 80 87

131
161

217

293 318

422

523

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022
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Stainless Steel: The Outstanding Performance Continues in Q2
Q2 2022 Results Presentation

Million EUR Q2 2022 Q1 2022 Q2 2021 H1 2022 H1 2021 % Q2 22 / 
Q2 21

% H1 22 / 
H1 21

Melting production 
ɭɺșșșɽMt)

601 646 654 1,247 1,304 -8% -4%

Net sales 2,232 2,006 1,425 4,237 2,698 57% 57%

EBITDA 481 398 201 880 353 140% 149%

EBITDA margin 22% 20% 14% 21% 13%

Amortization and 
Depreciation

-41 -39 -37 -79 -74 9% 7%

EBIT 439 358 163 797 279 169% 186%

EBIT margin 20% 18% 11% 19% 10%

Operating cash flow 
(before investments)

120 145 98 265 123 22% 116%

Exceptionally strong EBITDA 
of 481 million EUR with margin 
of 22%

All units contributed positively

Operating cash flow of 120 
million EUR despite 307 
million EUR investment in NWC 
and cash tax payments of 91 
million EUR
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High Performance Alloys : Record EBITDA since the acquisition 
of VDM

Q2 2022 Results Presentation

EBITDA of 41 million EUR in 
the quarter, the strongest 
since the acquisition, with 
14% margin

Order books continue to strengthen

Operating cash flow impacted 
by 155 million EUR investment 
in NWC

Integration continues its good
progress: synergies of 13 million 
EUR achieved, 73% of the total 
target for the year (17 million 
EUR)

Million EUR Q2 2022 Q1 2022 Q2 2021 H1 2022 H1 2021 % Q2 22 / 
Q2 21

% H1 22 / 
H1 21

Melting production 
ɭɺșșșɽMt)

21 22 22 44 40 -1% 10%

Net sales 303 281 201 584 368 51% 59%

EBITDA 41 24 16 65 26 153% 152%

EBITDA margin 14% 8% 8% 11% 7%

Amortization and 
Depreciation

-6 -6 -6 -11 -11 1% 2%

EBIT 36 18 11 54 15 233% 262%

EBIT margin 12% 6% 5% 9% 4%

Operating cash flow 
(before investments)

-118 -71 -14 -188 -15 --- ---

Widest portfolio of products in the 
market provides new marketing 
opportunities
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ACERINOX  2020 RESULTS PRESENTATION

Cashflow again impacted by significant investment in NWC

Q2

EBITDA Increase
in WC

Taxes, 
financial & 

others

OPERATING 
CF

Capex FREE CASH 
FLOW

Conversion
differences

& others

Dividend NET DEBT 
DECREASE

Flexible capital allocation decisions 
focused on what is best all round for the 
business and stakeholders

Operating Cash Flow of 2 million EUR in 
Q2 and 77 million EUR in H1 2022

Significant investment in working capital

Payment of cash taxes of 92 million EUR 
in Q2

Capex remains in budget for the year

4% share buyback completed in H1
(115 million EUR)

Large conversion differences due to the 
appreciation of USD vs EUR

523

Million EUR

Q2 2022 Results Presentation

H1

EBITDA Increase
in WC

Taxes, 
financial & 

others

OPERATING 
CF

Capex FREE CASH 
FLOW

Conversion
differences

& others

Share 
buyback

NET DEBT 
DECREASE

945
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ACERINOX  2020 RESULTS PRESENTATION

Conclusions & Outlook

Exceptional second quarter 
and record first half , but 
challenging market 
conditions remain 

0201 03

0504 06

Cash flow once again 
impacted by significant 
investment in working 
capital

Q3 EBITDA will remain at a very strong level but not comparable 
with the exceptional Q2

NWC should be released 
through H2 suggesting 
the potential for very 
strong cash generation 

Our focus on controlling 
costs and structurally 
improving the business 
continues , including the 
integration of HPA and 
Excellence 360 programme

Q2 2022 Results Presentation

The second half of the year 
will be marked by the conflict 
in Russia and Ukraine and the 
potential slowdown of the 
economy. Cost pressures 
remain high

New Sharebuyback
programme of 4%
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ACERINOX  2020 RESULTS PRESENTATION

Acerinox : in the best shape in its history

Regionalization trend will attract more purchases in local markets and will contribute to 
increasing stainless steel consumption. It is a unique opportunity to bring industry back to 
USA and Europe

02

01

03

05

04

06

Trade defense measures and high transport costs continue to make exports less competitive

All in all, we think the long term prospects of Acerinox are no where near reflected in the 
share price 

We continue to focus on structurally improving the company through operational excellence 
and focused capital allocation 

Hard work of prior years to improve the company plus the integration of HPA has structurally
transformed Acerinox into a better company

Q2 2022 Results Presentation

Current balance sheet and potential to generate very strong cash flows suggests the 
financial health of the company has never been better
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Acerinox investment case
Acerinox is a global leader in stainless steel and high performance alloys, creating 
the most efficient materials for a sustainable future, maximising benefits for 
society and building value for our stakeholders
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