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Disclaimer

This document may contain forward-looking informationand statementsabout ACERINOX,S.A., its subsidiariesand/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 statementsregarding 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, uncertaintiesand variablesbeyond A C E R | N &r@l hat can adverselyaffect 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. believesthey 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 materiallyfrom those expressed or implied
in or projected by such forward-looking statements, informationand 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
obligationto publicly update or revise any forward-looking statementsand information evenin the event of new informationbeing published or new events occurring.

Investors holders of ACERINOX,S.A. securities and shareholdersin 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, employeesor any persons acting on its behalfare expresslyqualifiedin 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 representativesshall have any liability whatsoeverfor 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 supervisingthe main securities market and, in particular, with the Spanish National Securities Market Commission
(CNMV in its Spanishinitials).
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Leader in Circular Economy

Environment

Leader in Circular Economy

+90% recycled content
rate of our products
+80% reuse of generated waste

Climate Change

Acerinox committed to achieve
carbon neutrality by 2050

30% lower direct emissions than
stainless steel average

All factories have
the ISO 14001

Intensity of CO2 emissions(scope
1 + 2) has been reduced by 2%
compared to the first quarter of
2020 (-4% compared to the
previous quarter).

High-quality Employment

98% of employees have
permanent contract

Promoting Inclusion

64 nationalities in +50 countries
on 5 continents

Plants employ 242 people with
a disability

Safety & Health as a priority

The accident frequency index
(LTIFR) accumulated in this first
quarter represents a reduction of
45.6% compared to 2020

Governance
and sustainable finance

Creation of a Sustainability
Commission within the
Board of Directors

Directors

12 Directors (8 Independent,
3 Proprietary, 1 Executive)
33% women

41 meetings held in 2020

During Q1, the achievementof the
2020 objectives related to green
loans with BBVA, Sabadell and
Caixabankhave been confirmed
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“an

Sustainable

stainless steel

Acerinox business model
based on ECO-
EFFICIENCY

Producing more with less

Stainless Steel contributes
to Sustainable

Development

Non-polluting and Nontoxic
Reusable and 100 % recyclable
Durable and longlife cycle
Withstands fire & acid

Hygienic and aesthetic
Corrosion & abrasion resistant
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Well positioned to benefit from a stronger market

Europe USA

Asia

Market Highlights (Op

Stronger market conditions than in Q4 2020
Stainless demand continues to improve in all markets
High Performance Alloys (HPAjecovering

Strong market conditions

Flat products apparentdemand increases 5% QoQ
Inventoriesand imports remain at lowlevels

Prices increasing

Flat products apparent demandncreases 14% QoQ
Imports down but still remain high

EU announced pre-disclosure foranti-dumping duties in CRto India
and Indonesia

The recovery of the Chinese market has eased pressure in the
region and in the globaimarket

Latent overcapacity remains

Removalof 13% of exportrebatesin China

Acerinox Highlights

Q1 Production :
A+9% melting production QoQ
A+12 melting production YoY
Strongest Q1 EBITDA, 161 million EUR,since Q1 2017
A+23% QoQ
A+90% YoY

The Stainless steel division posted @&trong quarter with
EBITDA 0f152 millionEUR

Order books are recovering inHPA. Profitabilitywill lag due to
later cycle nature of thebusiness

Net Working Capital increased by 153 million EUR driven by
seasonality and stronger market conditions

Comfortable net debt position of 756 million EUR

The General Shareholders' Meeting held on April 15 has
approved the distribution of a dividend of 0.50 euros / share
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Solid and consistent EBITDA throughout the quarters

MillionEUR
161
131
97 103 87
74 85
Q1 2019 Q2 2019 Q3 2019 Q4 2019 (1) Q1 2020 Q2 2020 (2) Q3 2020 Q4 2020 Q1 2021

(1) 38 million EUR for the lay offs in Spain
(2) 14 million EUR for the expenses of the purchase of VDM
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Q1 - A strong start to 2021

Our hard work in
2020 means we are
well positioned to
benefit from stronger
market conditions in
2021

EBITDA of 161
million EUR the
strongest since Q1
2017

Operating Cash
Flow of 23 million
EURIn Q1

Net debt under
control at 756 million
EUR, notwithstanding
a significant 153

million EUR increase in

NWC

Million EUR

Net Sales

Adjusted EBITDA
Adjusted EBITDA margin
EBITDA

EBITDA margin

EBIT

EBIT margin
Results before Taxes
and Minorities

Results after Taxes
and Minorities

Operating cash flow
(before investments)

Net Financial Debt

QI Q1 2020

1,441
161
11%
161
11%

117

8%

106

78

23

756

1,159
85
7%
85
7%

44

4%

41

28

-36

854

Q4 2020

1,217

131
11%
131
11%

86

7%

70

19

254

772

% Q1 21
/ Q120

24%
90%

90%

164%

155%

177%

-11%

% Q1 21

/ Q4 20
18%
23%

23%

36%

52%

319%

-91%

-2%
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Stainless steel figures Q1 2021

QI Q12020 Q42020

Million EUR

Melting production
(thousand Mt)

Net sales

Adjusted EBITDA

Adjusted EBITDA
margin

EBITDA
EBITDA margin

Amortization and
Depreciation

EBIT

EBIT margin

Operating cash flow
(before investments)

650

1,273
152
12%
152
12%
-37
115
9%

25

599
1,159
85
7%
85

7%

44

4%

-36

601

1,067
116
11%
116
11%
-38
79
7%

242

% QI 21
/ Q120

9%

10%
80%

80%

-9%

159%

% Q1 21
/ Q4 20

8%

19%

31%

31%

-2%

46%

-90%
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Strong EBITDA of 152 million
EUR in Q1

25 million EUR of operating
cash flow despite working
capital built

Our efficiency, flexibility and
agility means that the Group
was well placed to benefit
immediately from the
improvement in market
conditions
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High Performance Alloys figures Q1 2021

Environment improved in Ql1...

... but the impact on P&L will
be skewed towards H2

Order book recovering
EBITDA of 10 million EUR
VDM integration remains on

track and should accelerate in
2021

Synergies ahead of schedule

MillionEUR

Melting production
(thousand Mt)

Net sales

Adjusted EBITDA

Adjusted EBITDA
margin

EBITDA
EBITDA margin

Amortization and
Depreciation

EBIT

EBIT margin

Operating cash flow
(before investments)

QPN Q1 2020 1) Q4 2020

18

167

10

6%

10

6%

19

205

20

10%

20

10%

14

7%

-30

13

150

15

10%

15

10%

10
6%

12

@ January and February proforma, before the acquisition of VMD Metals

% Q1 21
/ Q1 20

-5%

-18%

-52%

-52%

-1%

-711%

97%

% Q1 21
/ Q420

43%

12%

-38%

-38%

-2%

-57%
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Operating cashflow positive notwithstanding temporary NWC build

MillionEUR

161

-153

23

o?g"g

W

22

We maintain FCF focus as a
priority to enable us to allocate
capital in the best possible way for
the business and for shareholders

Operating Cash Flow23 million EUR

NWC build of 153 million EUR driven
by seasonality and improved
market conditions

Solid CAPEX of 29 million EUR in Q1

We remain verycomfortable with
the Group net debt position and
options for capital allocation
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Outlook & conclusions

Q1 has seen a strong start to the year

FCF positive but significant short term NWC build

Stainless Steel strong order books to remain into Q2

The market for HPA has improved but the benefit to the
P&L will be skewed towards H2

NWC should be released through H2 2021 enhancing
future FCF generation

Q2 EBITDA should be stronger than Q1










