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REPORT OF THE AUDIT COMMITTEE OF ACERINOX, S.A. ON THE 
INDEPENDENCE OF THE STATUTORY AUDITOR OF ACERINOX, 
S.A. IN COMPLIANCE WITH THE PROVISIONS OF ARTICLE 529-
QUATERDECIES 4.f) OF THE SPANISH CAPITAL COMPANIES ACT 

The Annual Shareholders' Meeting of Acerinox, S.A. (hereinafter, "Acerinox" or the 
"Company"), held on May 23, 2023, appointed PricewaterhouseCoopers Auditores, 
S.L. (hereinafter, "PwC" or the "Auditor") to carry out the review and statutory audit 
of the individual and consolidated financial statements for fiscal year 2023.  

The Audit Committee of Acerinox, in compliance with the provisions of Appendix I, 
article 5 of the Regulations of the Board of Directors, has proceeded to carry out its 
duties to revise and monitor both the independence of the Statutory Auditor and the 
provision by said Auditor of additional services to the Company and its subsidiaries 
(the “Group”), all in accordance with the provisions of the current statutory audit 
legislation. 

On February 23, 2024, the Auditor sent the committee a letter in which it declared its 
independence from the Acerinox Group, as well as its compliance with the 
independence standards established in applicable law; this is attached as Appendix I 
to this report.  

In this respect, in carrying out its duties, the Audit Committee has revised and 
evaluated the aforementioned written confirmation of the independence of the 
Auditor, in which they confirm: 

I. That the team in charge of the audit and the auditing company, and any applicable 
services derived from the audit, has complied with the applicable independence in 
accordance with the provisions in the Revised Text of the Account Auditing Law, 
issued by the Legislative Royal Decree 22/2015, of July 20, and its implementing 
regulations. 

In this regard, the committee has verified that PwC has not exceeded the legally 
established maximum term for the provision of services, as well as verifying 
compliance with its obligation to rotate the audit partner signing the annual and 
consolidated financial statements of the Company and Group, given that, for the 
fourth consecutive year and due to his role in previous audits, Mr. Jon Toledano 
Irigoyen signed the financial statements for fiscal year 2023, representing PwC. 

II. That the fees for expenses paid by Acerinox and the Group, directly or indirectly, 
and the audit services and other various services of the audit provided by PwC, 
and by other firms in its network, are outlined below: 
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PWC Auditores, S.L. PWC International 

(Thousands of euros) 
TOTAL 

For audit services 408 1,150 1,558 

For auditing-
related services 128 18 146 

For other services  9 9 

TOTAL 536 1,177 1,713 

 

In particular, it is stated for the record that the fees for audit services are not 
influenced or determined by the provision of additional services to the Acerinox 
Group, nor are they contingent or based on conditions other than changes in the 
circumstances on the basis of which they are established. 

Attached in Appendix II is a detailed breakdown of services rendered and fees 
corresponding to the provision of audit-related services and other services 
rendered to the Acerinox Group, classified according to the company receiving the 
services. 

Likewise, in accordance with the provisions of article 4 of Regulation (EU) 
537/2014, of April 16, after assessing the volume of fees received by PwC and by 
other firms in its network, the commission concludes that 1) the services billed to 
Acerinox Group do not exceed 15% of its annual revenues, amounting to EUR 273 
million according to the published 2023 Annual Report, and 2) that the fees for 
non-audit services do not exceed 70% of the average fees paid in the last three 
consecutive fiscal years for statutory audit(s). 

In addition, other audit firms have invoiced the Group during the 2023 financial 
year for fees and expenses related to auditing services, amounting to EUR 222 
thousand.  

III. That they have designed and implemented internal procedures aimed at identifying 
and assessing threats that may arise from circumstances related to audited 
entities, including those that may involve causes of incompatibility and, where 
appropriate, implementing the necessary safeguards.  

In relation to the Auditor indicated above, no circumstances have been identified 
which, individually or as a whole, could pose a significant threat to its 
independence and therefore require the application of safeguards or which could 
give rise to grounds for incompatibility. 

Explanations and evidence of the existence of such internal procedures have also 
been sought and obtained, and of the quality systems that the Auditor has in place.  

Likewise, the partner responsible for the audit of the individual and consolidated 
financial statements has informed the committee that, during the course of the audit, 
the audit team had access to all the necessary information and received all the 
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collaboration from the Group's personnel it needed to carry out its work, without any 
issues that could pose a threat to its independence having come to light. 

Additionally, in accordance with the provisions of the Good Governance Code of Listed 
Companies, the Auditor appeared before the board of directors at its meeting on 
February 28, 2024, to report on the work performed and on changes in the Company's 
accounting and risk situation. 

Finally, based on the aforementioned revisions and analysis, as well as the auditing 
work and reports pertaining to the individual and consolidated annual financial 
statements of the Company and the Group carried out for the 2023 financial year by 
PwC, the Audit Committee agrees to report favorably on the independent nature of 
the Auditor, as well as about the content and amount of the services provided by the 
same.  

In accordance with the provisions of Recommendation 6 letter a) of the Good 
Governance Code of Listed Companies, the Company shall publish this report on its 
corporate website sufficiently in advance of the Ordinary Annual Shareholders' 
Meeting. 

 

Date of approval by the Audit Committee: February 23, 2024 

Date of presentation to the board of directors: February 28, 2024 
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APPENDIX I 

 Letter confirming the independence of the Auditor  

(only available in Spanish) 
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APPENDIX II 

Breakdown of services rendered 

Description 
Company that 

received 
services 

Fees 
(thousands 

of euros) 

Type of 
report 

Audit services    

Accounts auditing Acerinox, S.A. 
and subsidiaries 

1,558 Audit 

Other non-audit services    

Required by law    

Limited review of the condensed interim consolidated 
financial statements as of June 30, 2023 

Acerinox, S.A. 
and subsidiaries 58 

ISRE 2410 
Limited Review 

Agreed procedures regarding "Information relating to the 
Internal Control over Financial Reporting (ICFR) System." 

Acerinox, S.A. 
and subsidiaries 11 

Agreed-upon 
procedures 

report 

Independent review of the nonfinancial information 
contained in the (Consolidated) Nonfinancial Information 
Statement of the 2023 Management Report 

Acerinox, S.A. 
and subsidiaries 55 

Limited 
assurance 

report 

Required by contractual obligations    

Agreed procedures regarding compliance with the 
covenants established by the lenders (ICO) on December 
31, 2023 

Acerinox, S.A. 
and subsidiaries 4 

Agreed-upon 
procedures 

report 

Agreed procedures regarding compliance with the 
covenants established by the lenders (Deutsche Bank 
acting as agent) in the "Borrowing Base Revolving Facility” 
transaction, dated March 2023 

Columbus 
Stainless (Pty) 

Ltd. 
5 

Agreed-upon 
procedures 

report 

Agreed procedures regarding compliance with the 
covenants established by the lenders (Deutsche Bank 
acting as agent) in the "Borrowing Base Revolving Facility” 
transaction, dated September 2023 

Columbus 
Stainless (Pty) 

Ltd. 
5 

Agreed-upon 
procedures 

report 

Procedures to ensure compliance with the financial ratios 
established by the lenders in the "Revolving Facility 
Agreement" transaction, dated December 31, 2023 

VDM Metals 
Holding GmbH 7 

Agreed-upon 
procedures 

report 

Agreed review procedures for the 2023 results in the 
context of the agreed-upon Collective Bargaining 
Agreement 

Columbus 
Stainless (Pty) 

Ltd. 
1 

Agreed-upon 
procedures 

report 

Other    

Advice on the preparation of direct tax returns (e.g., 
corporate income tax) and related tax filings (such as 
estimated tax payments, requests for tax return filing 
extensions and other related direct tax disclosures and 
choices) 

VDM Metals 
Canada Ltd. 

9 N/A 

 
  


