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1. Acerinox in figures
1.1 Key indicators
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15 
Factories

52
Countries 

9,139
Employees

Production volume

1,783,496
Metric tons of stainless steel

82,835
Metric tons of 

high-performance alloys 

R&D

€26 million

Investment in research, development and 

innovation 

Sustainability

15.2%
Reduction in LTIFR (accident frequency rate) 

compared to the previous year

13.4%
Reduction in carbon intensity (including scopes 1 

and 2) compared to the previous year

Board of Directors

63.6%
Independent directors

28
Board committees meetings

13
Meetings held by the Board of Directors

9.1%

27.3%

63.6%

Independent

Proprietary

Executive

63.6%

36.4%

Men

Women
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Acerinox products stand out for their 
strength and versatility.

• They are widely used in transportation (air, 

road and rail) and

• are key in the chemical industry, renewable 

energies, construction, aerospace, and oil 

and gas industries.

• They are present in everyday objects like 

high-end household appliances, critical 

vehicle components, precision electronic 

devices, prostheses and medical instruments.

Milestones of the year

Acquisition of 

Haynes International

New organizational model at 

Acerinox Europa

Economic performance Our shares

249,335,371 Shares

€155 million Dividend

€3,157 million Market capitalization

€12.66/share
Share price at year 

end

€62,333,843 Share capital

Products for all applications

€5,781 
million

Revenue

€354 
million

EBITDA

€-40 
million

Net income

€455 
million

Operating 
cash flow



1.2 Key indicators

Performance in figures
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1,946 1,753 1,866

2023 2024 2025

Melting shop production 
(thousands of metric tons)

703

500
354

2023 2024 2025

Gross operating income 
EBITDA (€ million)

355 342

90

2023 2024 2025

Pretax income (€ million)

171 160
195

2023 2024 2025

Depreciation and amortization charge 
(€ million)

6,608
5,413 5,781

2023 2024 2025

Revenue
(€ million)

374 348

153

2023 2024 2025

Net operating income EBIT 
(€ million)

228 225

-40

2023 2024 2025

Profit after tax and non-controlling 
interests (€ million)

175

980

319

2023 2024 2025

Investments 
(€ million)

2024. Includes €769 million from the acquisition of Haynes International
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9.3% 8.7%

(1.9)%

2023 2024 2025

ROE (%)

9.88 10.33
8.41

2023 2024 2025

Share book value (€)

0.60 0.62 0.62

2023 2024 2025

Shareholder remuneration per 
share (€)

341

1,120 1,189

2023 2024 2025

Net financial debt (€ million)

13.3%

9.4%

4.7%

2023 2024 2025

ROCE %

0.91 0.90

-0.16

2023 2024 2025

Earnings per share 
(€)

2024. Not counting the acquisition of Haynes International and the 

payment of Bahru Stainless debt for its sale it would have been €219 

million

*Calculated based on the number of outstanding shares at year end

10.66 9.45
12.66

2023 2024 2025

Share price at year-end (€)

0.49

2.24

3.36

2023 2024 2025

Net debt / EBITDA 
(number of times)
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2. About the Group
2.1 Who we are

Acerinox is an international manufacturer and distributor of stainless steel and high-performance alloys. Its production 
network comprises 15 factories on three continents. The Group is a leader in the United States and Africa and one of the 
best positioned companies in the sector in Europe. It is also a world leader in high-performance alloys.

It currently has an international commercial network consisting of:

In its stainless steel division, the Group has five plants: three integral flat product plants (Acerinox Europa, North 

American Stainless and Columbus Stainless) and two long product plants (Roldan and Inoxfil).

Acerinox offers the widest range of solutions in the stainless steel 

and high-performance alloys market, for both flat and long 

products. 

The Group’s high-performance alloys division (a world leader in this 

sector) is made up of VDM Metals, and Haynes International, which 

have 10 production sites in the US and Germany. 

Acerinox’s product sales are distributed through an extensive sales 

network in more than 80 countries across the five continents.

Acerinox’s mission, vision and values guide the entire Group towards 

one purpose: creating the most efficient materials for the future, 

maximizing societal benefit and creating value for its stakeholders. 

Acerinox, with its wide range of solutions, is present in key sectors 

such as transportation, construction, aerospace, chemical industry, 

energy and environmental technology, and the food industry, among 

others.

Thanks to its corrosion and high-temperature resistance, durability, 

versatility, mechanical properties, aesthetic appeal and low 

maintenance needs, Acerinox’s products are ideal for a plethora of uses 

and sectors.
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28 
Service
centers

27
Warehouses

70 
Sales 
offices

This sales network allows Acerinox to operate in 52 countries. 



Parent company: Acerinox S.A.

Acerinox S.A. is the holding company that establishes and monitors the strategic 

lines of business. It also provides corporate services such as legal, accounting 

and consulting, and is responsible for the management and administration of 

Group financing, as well as the approval of strategies for both organic and 

inorganic growth and CAPEX. 

The head office is located in Madrid, and is where the main decision-making and 

management bodies convene.

Acerinox stock is listed on the Madrid and 

Barcelona Stock Exchanges and the 

Company forms part of the IBEX 35 Index.

More than 46,000 shareholders, including individuals and legal 

entities, own stock in the company.

At December 31, 2025, Acerinox’s share capital consisted of 

249,335,371 ordinary shares with a par value of €0.25 each.

Divisions

Acerinox, initially focused on stainless steel production and sale, 

began diversifying its business in 2020 with the acquisition of VDM 

Metals, a leading company in the production of high-performance 

alloys. This strategy was strengthened in 2024 with the acquisition 

of Haynes International. Since then, the Group has had two product 

divisions:

Stainless steel division: includes flat and long stainless-steel 

products. It is made up of the following factories: Acerinox Europa, 

North American Stainless (NAS), Columbus Stainless, Roldán, and 

Inoxfil.

High-performance alloys division: includes flat and long high-performance 

alloy products. It is made up of the VDM Metals and Haynes International 

factories.

Both divisions are complemented by an extensive sales network that allows them to 

distribute in all countries.
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2.2. Production companies in 2025

Stainless steel
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Roldán, S.A. 
Ponferrada (Spain).

317 
employees

Long product factory

More information

Roldán

1970

Inoxfil S.A. 
Igualada (Spain)

90
employees

Steel wire factory 

More information

Inoxfil

North American 
Stainless
Kentucky (US)

1,677
employees

Fully integrated flat- and long-

product factory.

More information

North American Stainless

Acerinox Europa
Campo de Gibraltar (Spain)

1,692
employees

Fully integrated flat product 

factory

More information

Acerinox Europa

Columbus Stainless
Middelburg (South Africa)

1,254
employees

Fully integrated 

flat product factory 

More information

Columbus Stainless

1970

1989

1990

2002

https://www.acerinox.com/es/acerinox/fabricas/roldan/
https://www.acerinox.com/es/acerinox/fabricas/inoxfil/
https://www.acerinox.com/es/acerinox/fabricas/north-american-stainless/
https://www.acerinox.com/es/acerinox/fabricas/acerinox-europa/
https://www.acerinox.com/es/acerinox/fabricas/columbus-stainless/


High-performance alloys
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100%
Green 

energies
Made with 

energy that does 
not run out

VDM Metals
Unna, Duisburg, Siegen, Altena, 

and Werdohl, Germany

2,036
employees

High-performance alloys factory 

More information

VDM Metals

Haynes 
International
Kokomo (Indiana), 
Arcadia (Luisiana) 
and Hendersonville 
(North Carolina) (USA)

1,309
employees

High-performance alloys 

factory 

More information

Haynes International

2020

2024

>90%
Recycled 
materials

Same quality, 
but more 

sustainable

<50%
Carbon 

footprint
Less impact, 

more 
commitment

EcoACX® The steel that changes the way things are done.

The result of a way of thinking that runs through the entire value chain. 

A different way of manufacturing, of thinking, of doing.

Sustainability indicators

https://www.acerinox.com/es/acerinox/fabricas/vdm-metals/
https://www.acerinox.com/es/acerinox/fabricas/Haynes-International/


2.3. Creating value

Acerinox contributes to society in the communities where it operates, providing benefits as it carries out its operations 

in a responsible manner. The Group’s activity generates local employment; as a result, it boosts the regional economy 

and strengthens the social fabric. The value of its activity is reflected in the wide range of applications for its products, 

which are essential to development. Present across the entire value chain, Acerinox’s solutions span from the domestic 

setting to the support of major infrastructure projects, consistently upholding the highest standards of quality and 

sustainability. The Group is continuously advancing in the diversification of its portfolio of durable and recyclable 

products.

In the exercise of its corporate responsibility, Acerinox views its tax obligations as a key driver for sustaining essential 

public services in the regions where it operates, thereby strengthening social welfare on a global scale. With this 

approach, the Company seeks to strike a balance between corporate growth and its commitment to environmental 

stewardship and social progress.
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01

Investments Production Sales Return Impact Community

€26
million in R&D

1,783,496
stainless steel metric 

tons

13,345
customers

€523
million

in taxes

€0.9
million in social 

action

€824
million on the salaries 

of 9,139 employees

€319
million 

in investments in 

non-current assets

82,835
metric tons of high-

performance alloys 

steel

€5,781
million 

in sales to customers

€155
million 

in dividends

13.4% reduction in 

Scopes 1 and 2 CO2 

emissions compared 

to 2024

€4,463
million in supplier 

expenses

02

03

04

05
06

01 02 03 04 05 06
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3. 2025: The foundations for 
industrial resurgence
3.1 Geopolitical context

Situation in the US

Throughout 2025, steel protection measures in the United States have been significantly tightened under the US 
Administration, consolidating protectionist model grounded in national security.

The central measure has been the doubling of the tariffs originally introduced in 2018 within the Section 232. Since 

June 4, 2025, the US has applied a 50% tariff on most steel and aluminum imports, up from the previous 25%. In 

addition, in August 2025, the Department of Commerce added more than 400 categories of products containing steel 

(such as wind turbines, agricultural machinery and railcars), which also face the 50% tariff on their metal content.

Situation in Europe

The steel industry in Europe reached a critical turning point in 2025, and 2026 is shaping up to be the key year 
for an industrial resurgence following years of crisis. This resurgence is not just a market question, but the result 
of a commitment to reindustrialization and strategic autonomy.

The European Commission is supporting the steel industry through the Steel Action Plan, presented in March 2025. 

This initiative seeks to strengthen the competitiveness and sustainability of the iron and steel industry in Europe in a 

context of geopolitical uncertainty and global excess capacity.

In December, the Council of the European Union adopted a negotiating mandate with the European Parliament on the 

Regulation addressing the adverse effects of global overcapacity on the EU steel market. The new Regulation is 

designed to replace the existing steel safeguard measures, which are due to expire on June 30, 2026.

The European Union Council’s mandate retains the main elements of the Commission’s proposal, specifically a 

significant reduction in import quotas (capping duty-free import volumes at 18.3 million metric tons per year), 

representing a 47% reduction compared to current quotas (55% in the case of stainless steel), and an increase in the 

out-of-quota tariff to 50%, up from the current 25% safeguard tariff.

This measure is complemented by the CBAM (Carbon Border Adjustment Mechanism ). Its aim is to ensure that steel 

(and other products) entering Europe pays the same price for CO₂ emissions as steel manufactured on European soil.

Starting in 2026, importers will be required to purchase CBAM certificates, the price of which is linked to the price of 

emission allowances on the European market (ETS). Furthermore, only companies with “authorized CBAM declarant” 

status may import affected goods.
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3.2 Strategy
Acerinox expects the measures taken in the US and Europe to be a catalyst for its activity. In this complex 
environment, the Company is prepared to deal with a change in market conditions. It has remained faithful to its 
Strategic Plan, working to underpin the four principles that define it: excellence in all its operations, a 
commitment to higher value-added products, sustainability without losing sight of competitiveness, and financial 
soundness. 

Impact of the measures on Acerinox

The measures taken by the current US administration favor American steel manufacturers and, therefore, Acerinox. 

This is because the US is home to its largest factory, North American Stainless, which is today the leading stainless 

steel company in the United States, both in terms of market share and competitiveness. 

In Europe, Acerinox expects that the new measures will mark a decisive turning point for the industry. For the first 

time in recent years, the regulatory framework is aligned with the industrial realities of companies such as Acerinox, 

which have prioritized operational excellence and sustainability.

Although the Group remains appropriately cautious regarding a near-term recovery in underlying demand in Europe, 

the new trade measures and the CBAM mechanism establish a firmer competitive floor. These instruments not only 

mitigate unfair competition, but also act as a necessary catalyst to increase local business. Acerinox does not control 

market cycles, but it has built the right industrial model to maximize returns once economic activity normalizes. 

Strategic Plan 2021-2025: Based on 4 key pillars

Consolidated Management Report 2025 17

Table of contents - Acerinox in figures - About the Group - 2025: The foundations for industrial resurgence - 

Economic performance - Corporate governance - Risk management - Consolidated NFIS - Annexes

Excellence Added value Sustainability
Financial 
Strength

LEADER

Engine to boost the 

Group’s competitiveness

PREMIUM

Shift in sales mix towards high 

value-added stainless steels 

and high-performance alloys

EFFICIENT

Responsible and transparent 

capital allocation throughout 

the cycle

KEY

Business model center 

and value-added 

driver

Value creation throughout the entire cycle

Acerinox has built the right industrial 

model to maximize returns once 

economic activity normalizes.



Strategic Plan 2026-2030: Growth, efficiency and value crystallization

On the foundations of the Company’s four corporate pillars - Excellence, Added Value, Sustainability and Financial 

Strength - Acerinox has established its Strategic Plan for the period 2026-2030. This new cycle not only seeks 

operational expansion, but also a transformation aimed at maximizing shareholder returns.

In the Added Value axis, the priority is to ensure the success of the expansion projects launched in the previous cycle. 

This involves completing capacity expansions at North American Stainless (NAS) and VDM Metals, as well as 

intensifying strategic investments in the United States to grow in key segments such as long product and aerospace. 

Furthermore, the effective integration of Haynes International will be decisive for the materialization of synergies and 

the strengthening of the high-performance alloys offering.

The Excellence pillar will play a key role in supporting the execution of this organic and inorganic growth plan. 

Acerinox plans to deploy the Beyond Excellence program in a cross-cutting way across all business areas, 

complemented by a rigorous working capital reduction plan. The freeing-up of resources resulting from these efficiency 

and cash optimization initiatives will contribute significantly to the financing of its strategic investments and 

compliance with the decarbonization road map towards the 2030 target, thus reinforcing the Group’s financial 

strength.
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3.3 Relevant events 

2025 marks a key year of consolidation and strategic progress for the Company. The Group is making solid 
progress in capturing synergies from the acquisition of Haynes International, further strengthening its leadership 
in the high-performance alloys sector. The Company has also launched a new working capital reduction plan 
aimed at improving financial efficiency and optimizing resource management. The year is also characterized by 
substantial progress in executing expansion initiatives and advancing the Beyond Excellence operational 
efficiency program, which continues to enhance competitiveness and drive continuous improvement across all 
Group divisions.

A. Integration of Haynes International

In 2024, the Acerinox Group acquired Haynes International to strengthen its High Performance Alloys (HPA) Division 

and announced an investment of approximately $200 million to expand its U.S. production platform, increasing 

capacity and generating synergies with the stainless steel division.

Synergies

In 2025, Acerinox’s “Triple A” investment decision (America, Alloys, 

Aerospace) proved to be right, even in a volatile market environment, 

supported by the commitment and close cooperation of all parties involved. 

Progress in integration and synergy capture reinforces the Company’s initial 

estimate of $75 million in synergies.

The operational strength of the HPA division, combined with the stainless 

steel division’s network, represents a significant opportunity. In recent 

months, extensive testing has confirmed the effectiveness of leveraging the 

Group’s production capabilities across the Haynes, NAS, and VDM platforms. 

This integration enables, among other things, the development of new 

products and the expansion of the available size range.

Joint purchasing initiatives, supported by an expanded supplier network, 

have helped secure better terms and pricing for raw materials.

The first joint R&D projects have also been launched to support the Acerinox 

Group’s long-term innovation pipeline.

In 2025, the synergies achieved totaled $11.7 million, as expected.

Strategic investments

In 2025, Acerinox announced an investment of approximately $200 million 

over the coming years in its new U.S. platform to expand its long products 

offering and strengthen its position in the aerospace sector, while also 

generating synergies.

VIM (Haynes International): Regarding Vacuum Induction Melting (VIM) 

technology, procurement has begun for the long-lead components required 

for its installation. This type of furnace is essential for producing ultra-high-

purity materials, as the melting process takes place in a vacuum chamber 

that eliminates external contamination and ensures the critical properties 

required in alloys for highly demanding applications.
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• Rotary forging (Haynes International): The plant layout design has been finalized, defining the optimal equipment 

positioning to maximize workflow efficiency. A major milestone in the fabrication of the primary machinery has been 

reached with the casting of the forging frame. This component forms the structural base of the machine and is 

engineered to withstand the extremely high pressures required to shape the alloys. With the casting now complete, 

one of the most critical stages in the manufacturing process has been successfully concluded.

• Finishing lines (Haynes International): The selection of the primary equipment for processing high value-added bar 

products has been completed. The addition of a new bar peeling machine and a straightening machine is essential to 

ensure dimensional accuracy and product straightness, meeting the stringent quality standards of the aerospace 

sector.

• Hot rolling equipment (NAS): Long product hot rolling block that will allow the processing of special stainless steels 

and high-performance alloys at NAS.

B. Expansion projects 

NAS expansion project

In January 2023, the Group announced an investment of $244 million in NAS to increase production capacity by 20%. 

The new equipment will be aimed at increasing the volume of flat product.

The NAS expansion project is in its third year of implementation:

The expansion phase of the melting shop has been completed and the facility is now fully operational. The AP2 

annealing and pickling line underwent three major shutdowns in 2025 for the installation of the cooling chamber and 

shot blasting units.

Construction of the new cold rolling mill was completed in 2025, with commissioning scheduled for the first quarter of 

2026. The first coil is expected to be produced in February. Finally, mechanical installation of the Skin-Pass finishing 

line is nearly complete, with electrical works scheduled for the first quarter of 2026.

VDM Metals expansion plan 

Following the €67 million investment in VDM Metals announced in January 2024 to increase sales by 15%, the Group 

continues to advance in the execution of its strategic plan.

The new powder sprayer project at the Unna facility, the aim of which is to increase the production of powders for 

additive manufacturing, has overcome prior administrative delays and received the necessary regulatory approvals. 

Construction is scheduled to begin in February 2026, with full commissioning expected in the second quarter of 2027. 

Welding wire production in Werdohl is operating since December 2024. At the same facility, the strip capacity 

expansion was completed on schedule and has been operational since August 2025. 

Regarding other investments, the new bar production line in Altena remains on track to begin production in the first 

quarter of 2026. Finally, installation of the remelting plant in Unna is progressing as planned, with production 

expected to commence in the third quarter of 2026.

C. Beyond Excellence:

The Group is continuing its drive for operational excellence by developing the Beyond Excellence program from 2024 

to 2026. Its purpose is to enhance competitiveness through new continuous improvement initiatives, supported by 

digital transformation, innovation, and cross-functional collaboration. 

The strategic target of this plan is to achieve, on a three-year horizon, a recurring EBITDA improvement of €100 

million. At the end of its second fiscal year, the program’s execution consolidated an accumulated €83 million, 

including the €42 million contribution made in 2025. This development means the compliance rate is at 83% of the 

total, far exceeding the linear execution rate projected for the three-year period. 
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The breakdown of the results achieved in fiscal year 2025, in line with the six strategic pillars, together with selected 

highlight projects, is as follows:

• Productivity (€4 million): improvement and increase of equipment in the various workshops involved in the 

production process.

• Efficiency (€10 million): improving process performance, energy demand management projects. Optimization of the 

use of internal scrap generated during processes for subsequent reuse. Optimization of the raw material mix.

• Supply chain (€4 million): optimization of logistics costs. Diversification of nickel supply sources. Reduced 

dependence on ferroalloys purchases. 

• Customer at the center (€17 million): increased customer satisfaction. Enhancements in predictive quality through 

advanced data analytics to reduce and eliminate material defects. A further key initiative is the installation of 

stirring systems in continuous casting, enabling improved homogenization and internal steel structure. 

• Value-added products and R&D (€5 million): development and sale of new types of steel, in line with the Group’s 

commercial strategy. Consolidation of the EcoACX® premium sustainable product line. 

• Decarbonization (€2 million): optimizing energy consumption of pumps, compressors, etc., consequently reducing 

CO2 emissions.

Beyond Excellence results:
 (€ million)

83

100

41

42

2024 2025 2024-2026

Real Target

0

25

50

75

100

125

D. Working capital reduction plan

Faced with an environment of geopolitical uncertainty, the Group launched a new working capital reduction plan for 

the years 2025 and 2026 as a strategic response. Operating cash flow generation was established as a top priority. The 

main goal of this approach is to ensure sufficient liquidity to finance the Group’s ambitious strategic investment 

program—including the acquisition of Haynes International and the announced expansion initiatives—while maintaining 

shareholder returns without compromising balance sheet strength at the bottom of the economic cycle.

Operationally, the plan involves disciplined management of operating working capital, resulting in a cumulative 

reduction of €406 million compared to year-end 2024. This optimization has focused particularly on optimizing 

inventories along the entire supply chain.
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E. Investment in R&D

Throughout 2025, Acerinox continued to develop new and enhanced value-added products, supported by more 

sustainable production pathways that contribute to a stronger future for both the industry and society. 

Collaboration among the Group’s R&D units (structured around expert clusters) fosters agility and cross-fertilization of 

ideas, enabling the rapid alignment of strategic and R&D initiatives with evolving market needs, including emerging 

technologies such as carbon and hydrogen, and the expansion of the portfolio by leveraging the Group’s capabilities. 

Ongoing technological transformation presents significant opportunities for Acerinox alloys.

Integration with Haynes is progressing as planned, with R&D combined teams aligning strategies and work programs to 

unlock the full potential of new high value-added products with differentiated value propositions. 

Strong synergies have been identified in shared laboratory services, remelting simulations, and materials development.

F. EcoACX®: An even more sustainable stainless steel

Acerinox launched EcoACX® in 2024 as a direct response to industry demand for low-carbon solutions, enabling its 

customers to reduce their own Scope 3 emissions. During fiscal year 2025, the Company stepped up its communication 

efforts and commercial rollout.

EcoACX® represents the culmination of Acerinox’s efforts to embed sustainability at the core of its operations, turning 

its environmental commitment into a tangible, high-value product underpinned by a methodology validated by an 

accredited third party. This value proposition rests on three key indicators that guarantee minimal environmental 

impact: the use of at least 90% recycled material, a reduction in CO2 emissions of at least 50%, and the use of 100% 

renewable energy. These pillars enable the Company’s customers to mitigate their Scope 3 emissions and advance 

with confidence toward decarbonization.
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R&D

Following the success of the initial “Materials for the Day after Tomorrow” cycle in 
2024, the Company has launched its “Joint Capabilities for the Future” initiative. 
The main goal is to identify promising new market opportunities for advanced 
materials by integrating all of the Group’s joint facilities into a cohesive, smart and 
globally connected production network.



The technical robustness of this low-emission product is reflected 

in the successful manufacture of a broad range of grades. To date, 

Acerinox has successfully supplied products from the Austenitic 

(1.4301, 1.4307, 1.4404), Ferritic (1.4509), Duplex (1.4162) and 

Martensitic (1.4031, 1.4021) families. This versatility 

demonstrates that Acerinox’s innovation makes it possible to 

maintain the highest levels of operational excellence and product 

quality while meeting the most demanding sustainability 

standards on the market.

The commercial response confirms that EcoACX® is a strategic line 

of growth for the Group. With an expanding customer base and a 

growing volume of metric tons sold, the project has achieved a 

sound reception in benchmark markets such as Scandinavia, 

Spain, Germany, Switzerland and the United Kingdom. Acerinox’s 

purpose is to lead the way toward a sustainable future through a 

responsible supply chain delivering a low-impact product to 

customers who come together to be part of the solution for a 

more sustainable future.
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3.4 Awards and prizes

The Acerinox Group consolidated its position as an industry leader through the multiple awards it received in 
2025, which validate the soundness of its overall strategy. Beyond sustainability, these milestones highlight 
excellence in leadership, safety and health, commitment to quality employment and innovation in the 
marketplace. This overall performance endorses the company’s firm commitment to long-term shared value 
creation and continuous improvement across all the regions where it operates.

At the 2025 Stainless Steel Industry Awards, the Group won the Gold Award in Market Development for its Vertex 

project (Thielmann Portinox), three Silver Awards in Sustainability (industrial oil recovery plant), New Technologies 

(JAG exchangers) and Safety (psychosocial management) by Acerinox Europa, in addition to a Bronze Award in Safety 

won by North American Stainless for its innovations in the casting area. 
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EcoVadis GOLD
GOLD distinction from EcoVadis, placing the Group among the top 5% of highest-rated 

companies for sustainability performance. 

ISS ESG Prime
 Prime rating from ISS ESG for sustainability performance above the sector average.

T-Seal for fiscal transparency
T Seal for Transparency in its highest category (three stars), awarded by the Haz Foundation, 

reflecting a firm commitment to tax transparency.

Company that boosts sustainable suppliers 
“Promoter company” recognition under the Training Program: Sustainable Suppliers, run by 

the UN Global Compact, ICEX and the ICO Foundation.

Diversity Leading Company
Diversity recognition awarded by Equipos&Talento, certifying excellence in the management 

of inclusion, equity and diversity policies.
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4. Economic performance
4.1 Global context

The year 2025 was again marked by uncertainties arising from geopolitical tensions, such as the continued 
conflict between Ukraine and Russia and the crisis in Gaza. In commercial terms, the year was marked by the 
adoption of policies promoting strategic autonomy and the protection of domestic industry. The US 
Administration implemented a universal tariff policy, while the EU responded with a proposal of trade defense 
measures aimed at mitigating the adverse effects of global overcapacity, specifically by limiting steel imports 
into the EU. In the uncertain, volatile environment caused by trade wars, industrial production has been 
negatively impacted.

Stainless steel sector

The stainless steel market maintained low levels of activity throughout 2025. The expected recovery following the 

prolonged period of inventory adjustment that began in the second half of 2022 failed to materialize, having driven 

inventories to all-time lows in both the US and Europe in 2024—levels that remained relatively stable throughout the 

year. 

Stainless steel production continued its recovery in the United States, buoyed by regulatory changes under the US 

administration. In Europe, by contrast, demand contracted once again due to the impact of rising imports in 

anticipation of the CBAM measures taking effect on January 1, 2026, and the new trade measure set to replace the 

current safeguard measures no later than July 1, 2026, which are expected to have a positive impact on the sector.

United States

The US market remained relatively flat year over year in terms of apparent consumption. However, local shipments 

recovered while imports declined following the changes introduced under Section 232 tariff measures during the first 

half of the year.

As a result, import penetration declined from levels above 25% in the first half to approximately 15% by year-end. 

Changes to base price + extra in the United States

Benchmark 304 CR 2B 2mm ($/metric ton) Source: CRU
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4.1.2 Raw materials 

Nickel

Official price on the LME. 2024– 2025

Average spot price / three months in $/metric ton
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At the start of 2025, nickel prices posted a modest recovery, rising above $16,000 in March. In early April, however, 

prices fell sharply below $14,000, driven primarily by concerns that new tariffs could dampen demand in the base 

metals sector, particularly in the United States.

Prices subsequently stabilized around $15,000, reflecting a balance between global oversupply and regulatory 

uncertainty in Indonesia. Nickel remained broadly stable through year-end. Toward the close of the year, renewed 

concerns over potential restrictions on nickel ore supply in Indonesia pushed prices back above $16,500.

Throughout 2025, rising inventories on metal exchanges once again played a key role, driven by the continued inflow 

of nickel cathodes from new production capacity in China and Indonesia.

Ferrochrome

Average quarterly ferrochrome price. 2024-2025

US cent (USc) / pound chrome (lb Cr)

Fiscal year 2025 was marked by the critical situation in South Africa, where the shutdown of the vast majority of 

ferrochrome furnaces led to a notable decline in global supply. However, weak demand acted as a counterweight, 

keeping prices stable despite the significant annual production shortfall.
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Molybdenum

2024– 2025

$/pound molybdenum (lb Mo)
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During the first half of the year, prices remained stable. It was in the third quarter that the price rose above USD25/lb, 

driven by a reduction in global concentrate supply and a pickup in demand from Asian steelmakers, reaching its peak 

in early September.

Ferrous scrap

Price of ferrous scrap HMS 1&2 FOB Rotterdam (monthly averages). 2024-2025

In 2025, ferrous scrap began the year on an upward trend, surpassing USD350/metric ton in March. However, this 

trend reversed, reaching an annual low of USD300/metric ton in September as the industry prioritized imports of semi-

finished products over the use of scrap. The year closed with a recovery toward $330/metric ton, driven by improved 

production expectations in Turkey.
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HMS: Heavy melting steel  FOB: Free on Board 
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4.2 Acerinox Production

The Company produced 1.9 millions metric tons in 2025. Of these, 1,783 metric tons were produced by the 
stainless steel division and 83 metric tons by the high-performance alloys division.

The growth in melt shop production in 2025 (6.5%) was primarily attributable to a base effect, given that 2024 had 

been impacted by the strike at the Acerinox Europa plant and the minimal contribution of Haynes International to the 

Group’s consolidated figures following its acquisition in the final month of the fiscal year. These factors resulted in 

higher figures despite a challenging market environment characterized by weak demand in Europe, South Africa and 

the United States.

Changes in total production of stainless steel division factories (metric tons)

Melting shop Cold rolling

2021 2022 2023 2024 2025
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Quarterly performance of stainless steel division production (thousands of metric tons)

2025
Accumulated

2024
Variation 

2025 - 2024
Q1 Q2 Q3 Q4 Jan-Dec

Melting shop 488 480 431 385 1,783 1,674  6.5% 

Cold rolling 306 318 286 250 1,160 1,088  6.7% 

Long products (hot rolling) 39 42 32 31 144 140  3.4% 

Quarterly performance of high-performance alloys division production (thousands of 
metric tons)

2025
Accumulated

2024
Variation 

2025 - 2024
Q1 Q2 Q3 Q4 Jan-Dec

Melting shop 24 21 20 18 83 78  5.8% 

Finishing shop 13 12 11 10 47 42  12.3% 
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4.3 Financial results

Key indicators

Group’s consolidated results 

In an environment conditioned by low demand and high global macroeconomic 
uncertainty, the results obtained by Acerinox in 2025 affirm the Group’s structural 
resilience. The strength of the business model has been particularly clear in the US 
market, acting as a strategic counterweight to the complexities of other 
geographies.

In contrast to fiscal year 2024, 2025 was marked by a return to operational normality at the European plants following 

the resolution of the previous labor disputes. However, this return to activity has faced an adverse sectoral 

environment, characterized by weakened final demand and competitive pressure intensified by imports. These factors 

have led to a sustained decline in sale prices. 

The following aspects of Acerinox’s results should be highlighted:

A) The Group reported consolidated revenue of €5,781 million, an increase of 7% over the previous year. Despite this 

growth in revenue, adjusted EBITDA came in at €354 million (€445 million in 2024), reflecting the narrowing of 

margins resulting from the aforementioned price environment.

B) A key aspect of the year was the quick adaptation of Haynes International within the Group. Their integration has 

proven to be a complete success, confirming the success of the acquisition and diversification into higher value added 

segments.
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C) Operating cash flow management has been exceptional, reaching €455 million. This milestone is a direct result of a 

working capital reduction plan, which reduced the same by €406 million. Of particular note is inventory management, 

whose €383 million inventory write-down injected crucial liquidity into the balance sheet.

D) Net financial debt closed the year at €1,189 million, a marginal increase of €68 million compared to year-end 2024.

The most important figures for the year and the change with respect to the previous one are summarized in the 
following table:

€ million 2025 2024 25/24

Melting shop production (thousands of metric tons) 1,866 1,753  6% 

Net sales 5,781 5,413  7% 

EBITDA 354 500  -29% 

EBITDA margin  6%  9% 

Adjusted EBITDA 422 445  -5% 

% Adjusted margin  7%  8% 

EBIT 153 348  -56% 

EBIT margin  3%  6% 

Pretax income 90 342  -74% 

Profit after tax and non-controlling interests -40 225 ‘---

Operating cash flow 455 294  55% 

Net financial debt 1,189 1,120  6% 

(*) In 2024: If we take into account the impact of the Acerinox Europa strike (€84 million), adjusted EBITDA would have been €529 million.

Geographic distribution of sales
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Quarterly EBITDA performance in 2024 and 2025 - € million
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Despite low demand, the Group managed to earn a solid EBITDA of €354 million, showing its resilience in a complex 

market environment. This result was 29% less than that of 2024. The EBITDA margin rose to 6%. EBITDA for the year 

was affected by the following extraordinary matters:

• Provision of €9 million for Acerinox Europa’s Staff Rejuvenation Plan.

• Adjustment of inventories in the amount of €60 million.

Adjusted EBITDA (net of the aforementioned items) was €422 million. The margin on sales was 7%.

Amortization, at €195 million, was 22% lower than in the previous year.

Operating profit (EBIT) was €153 million, compared to €348 million in 2024.

Earnings before tax amounted to €90 million (€342 million in 2024). After recognizing an impairment of tax credits of 

€48 million in June 2025, profit after tax and non-controlling interests was €-40 million. 

Cash generation

One of the Acerinox’s strategic pillars is to maintain its financial strength, defined as sustainable cash generation over 

time to make efficient use of capital, enabling the Group to drive its growth and shareholder value creation strategies.

Cash generation remains one of the Group’s priority targets, and it achieved an operating cash flow of €455 million. 

This solid performance was made possible by excellent management of working capital, which was reduced by €406 

million (€71 million reduction from the previous year). This optimization is primarily attributable to a reduction in 

inventories of €383 million.  

Acerinox generated operating cash flow of €455 million in 2025, 

with a notable €383 million reduction in inventories.  
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8.8 External assurance report
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This version of our report is a free translation of the original, which was prepared in Spanish. All possible care has been taken to 
ensure that the translation is an accurate representation of the original. However, in all matters of interpretation of information, views 

or opinions, the original language version of our report takes precedence over this translation. 
 
 

Limited assurance report issued by a practitioner on the 
Consolidated Non-Financial Information Statement and 
Sustainability Information 

To the shareholders of Acerinox, S.A. on behalf of the management: 

Limited assurance conclusion 

Pursuant to article 49 of the Code of Commerce, we have conducted a limited assurance engagement 
on the accompanying Consolidated Non-Financial Information Statement (hereinafter, NFIS) for the year 
ended 31 December 2025 of Acerinox, S.A. (hereinafter, the Parent company) and its subsidiaries 
(hereinafter, the Group) which form part of the Group's consolidated management report. 

The NFIS includes information in addition to that required by current commercial regulations on non-
financial information, specifically it includes the Sustainability Information prepared by the Group for the 
year ended 31 December 2025 (hereinafter, the sustainability information) in accordance with the 
Directive (EU) 2022/2464 of the European Parliament and of the Council  of 14 December 2022, as 
regards corporate sustainability reporting (CSRD). This sustainability information has also been subject 
to limited assurance procedures. 

Based on the procedures we have performed and the evidence we have obtained, nothing has come to 
our attention that causes us to believe that:  

a) the Group's Non-Financial Information Statement for the year ended 31 December 2025 is not 
prepared, in all material respects, in accordance with current commercial regulations and in 
accordance with the selected criteria of the European Sustainability Reporting Standards (ESRS),  
as well as with those other criteria described as mentioned for each topic in the table of annex 8.7 
of the aforementioned Statement; 

b) the sustainability information as a whole is not prepared, in all material respects, in accordance 
with the sustainability reporting framework applied by the Group and which is identified in the 
accompanying 7.1, including: 

• That the description provided of the process for identifying the sustainability information 
included in section 7.1 is consistent with the process in place and enables the identification of 
the material information to be disclosed in accordance with the requirements of ESRS. 

• Compliance with ESRS. 
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• Compliance with the disclosure requirements, included in subsection "European Taxonomy of 
Sustainable Finance" of the environment section and Annex 8.3 of the sustainability 
information with the provisions of article 8 of Regulation (EU) 2020/852 of the European 
Parliament and of the Council of 18 June 2020 on the establishment of a framework to 
facilitate sustainable investments. 

Basis for conclusion 

We conducted our limited assurance engagement in accordance with the generally accepted 
professional standards applicable in Spain and specifically in accordance with the guidelines contained 
in Guides 47 Revised and 56 Revised issued by the Instituto de Censores Jurados de Cuentas de 
España on assurance engagements regarding non-financial information and considering the contents of 
the note published by the Instituto de Contabilidad y Auditoría (ICAC) dated 18 December 2024 
(hereinafter, generally accepted professional standards). 

In a limited assurance engagement, the procedures applied are less in extent than for a reasonable 
assurance engagement. Consequently, the level of assurance obtained in a limited assurance 
engagement is lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. 

Our responsibilities under these standards are further described in the Practitioner's responsibilities 
section of our report.  

We have complied with the independence and other ethical requirements of the International Code of 
Ethics for Professional Accountants (including International Independence Standards) issued by the 
International Ethics Standards Board for Accountants (IESBA Code), which is founded on fundamental 
principles of integrity, objectivity, professional competence and due care, confidentiality and professional 
behaviour. 

The firm applies International Standard on Quality Management 1, which requires the firm to design, 
implement and operate a system of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
conclusion. 

Responsibilities of the Parent company’s directors 

The preparation of the NFIS included in the Group's consolidated management report, as well as its 
content, is the responsibility of the directors of Acerinox, S.A. The NFIS has been prepared in 
accordance with prevailing commercial regulations and in accordance with the ESRS criteria selected, as 
well as those other criteria described in accordance with the aforementioned for each topic in the annex 
8.7 in the aforementioned Statement. 
 
This responsibility also encompasses designing, implementing and maintaining such internal control as 
is determined to be necessary to enable the preparation of the NFIS that is free from material 
misstatement, whether due to fraud or error. 

The directors of Acerinox, S.A. are also responsible for defining, implementing, adapting and maintaining 
the management systems from which the information necessary for the preparation of the NFIS is 
obtained. 
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With regard to the sustainability information, the Parent company’s directors are responsible for 
developing and implementing a process to identify the information that should be included in the 
sustainability information in accordance with the CSRD, ESRS and as set out in article 8 of Regulation 
(EU) 2020/852 of the European Parliament and of the Council of 18 June 2020, and for disclosing 
information about this process in the sustainability information itself in section 7.1. This responsibility 
includes: 

• understanding the context in which the Group's business activities and relationships are conducted, 
as well as its stakeholders, with regard to the Group's impacts on people and the environment; 

• identifying the actual and potential impacts (both negative and positive), as well as the risks and 
opportunities that could affect, or could reasonably be expected to affect, the Group's financial 
position, financial results, cash flows, access to finance or cost of capital over the short, medium or 
long term; 

• assessing the materiality of the impacts, risks and opportunities identified; and 

• making assumptions and estimates that are reasonable under the circumstances. 

The Parent company's directors are also responsible for the preparation of the sustainability information, 
which includes the information identified by the process, in accordance with the sustainability reporting 
framework applied, including compliance with the CSRD, compliance with ESRS and compliance with 
disclosure requirements, included in subsection "Taxonomía europea de finanzas sostenibles" from the 
environment section and Annex 8.3 of the environment section of thesustainability information in 
accordance with the provisions of Article 8 of Regulation (EU) 2020/852 of the European Parliament and 
of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investment. 

This responsibility includes: 

• Designing, implementing and maintaining such internal control as the Parent company's directors 
consider to be relevant to enable the preparation of sustainability information that is free from 
material misstatement, whether due to fraud or error. 
 

• Selecting and applying appropriate methods for the presentation of sustainability information and 
making assumptions and estimates that are reasonable in the circumstances about specific 
disclosures. 

Inherent limitations in preparing the information 

In accordance with ESRS, the Parent company's directors are required to prepare prospective 
information based on assumptions and hypotheses, which should be included in the sustainability 
information, regarding events that could occur in the future, as well as possible future actions, where 
appropriate, that the Group could take. Actual results may differ significantly from estimated results since 
they refer to the future and future events often do not occur as expected. 

In determining disclosures relating to sustainability information, the Parent company's directors interpret 
legal and other terms that are not clearly defined and could be interpreted differently by others, including 
the legality of such interpretations and, consequently, they are subject to uncertainty. 

Practitioner’s responsibilities 

Our responsibility is to plan and perform the assurance engagement to obtain limited assurance about 
whether the NFIS and sustainability information are free from material misstatement, whether due to 
fraud or error, and to issue a limited assurance report that includes our conclusion. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence decisions of users taken on the basis of this information.  
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As part of a limited assurance engagement, we exercise professional judgement and maintain 
professional skepticism throughout the engagement. We also: 

• Design and perform procedures to assess whether the process for identifying the information 
included in both the NFIS and the sustainability information is consistent with the description of the 
process followed by the Group and enables, where appropriate, the identification of the material 
information to be disclosed in accordance with ESRS requirements.  

• Perform risk assessment procedures, including obtaining an understanding of internal control 
relevant to the engagement, to identify the disclosures in respect of which material misstatements 
are likely to arise, whether due to fraud or error, but not for the purpose of providing a conclusion 
on the effectiveness of the Group's internal control. 

• Design and perform procedures responsive to where material misstatements are likely to arise in 
the disclosures included in the NFIS and sustainability information. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations or the override of internal 
control. 

Summary of the work performed 

A limited assurance engagement involves performing procedures to obtain evidence to support our 
conclusions. The nature, timing and extent of procedures selected depend on professional judgement, 
including the identification of disclosures where material misstatements are likely to arise, whether due to 
fraud or error, in the NFIS and in the sustainability information. 

Our work consisted of enquiries of management, as well as of various units and components of the 
Group that were involved in the preparation of the NFIS and sustainability information, of the review of 
the processes for compiling and validating the information presented in the NFIS and sustainability 
information and of the application of certain analytical procedures and review procedures on a sample 
basis, as described below: 

In relation to the process of verifying the NFIS: 

• Meetings with Group personnel to understand the business model, policies and management 
approaches applied and the main risks related thereto, and obtaining the information required for 
the external review. 

• Analysis of the scope, relevance and completeness of the content of the NFIS for the 2025 year 
based on the materiality analysis performed by the Group and described in section 7.1, taking into 
account the content required under prevailing commercial legislation. 

• Analysis of the processes to compile and validate the information presented in the NFIS for the 
2025 year. 

• Review of information concerning risks, policies and management approaches applied in relation to 
the material matters presented in the NFIS for the 2025 year. 

• Verification, by means of sample testing, of the information relating to the content of the NFIS for 
the 2025 year and its adequate compilation using data obtained from the information sources.  
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In relation to the process of verifying the sustainability information: 

• Making enquiries of the Group's personnel: 

− In order to understand the business model, policies and management approaches applied 
and, the main risks related thereto, and obtaining the information required for external review. 

− In order to understand the source of the information used by management (for example, 
interaction with stakeholders, business plans, and strategy documents); and the review of the 
Group's internal documentation on its process. 

• Obtaining, through enquiries of Group's personnel, an understanding of the entity's relevant 
processes for collecting, validating and presenting information for the preparation of its 
sustainability information. 

• Evaluating of the consistency of the evidence obtained from our procedures on the process 
implemented by the Group for determining the information that should be included in the 
sustainability information with the description of the process included in such information, as well 
as the evaluation of whether the aforementioned process implemented by the Group enables the 
identification of the material information to be disclosed according to ESRS requirements. 

• Evaluating whether all the information identified in the process implemented by the Group for 
determining the information that should be included in the sustainability information in fact included. 

• Evaluating the consistency of the structure and presentation of the sustainability information with 
the requirements of ESRS and the rest of the regulatory framework on sustainability information 
applied by the Group. 

• Making enquiries of relevant personnel and performing analytical procedures on the information 
disclosed in the sustainability information, considering such information in respect of which material 
misstatements are likely to arise, whether due to fraud or error. 

• Performing, where appropriate, substantive procedures on a sample basis on the information 
disclosed in the selected sustainability information, considering such information in respect of 
which material misstatements are likely to arise, whether due to fraud or error. 

• Obtaining, where applicable, the reports issued by accredited independent third parties appended 
to the consolidated management report in response to the requirements of European regulations 
and, in relation to the information to which they refer and in accordance with generally accepted 
professional standards, verifying only the practitioner’s accreditation and that the scope of the 
report issued is aligned with the requirements of European regulations. 

• Obtaining, where appropriate, the documents that contain the information incorporated by 
reference, the reports issued by auditors or practitioners on such documents and, in accordance 
with generally accepted professional standards, verifying only that the document to which the 
information incorporated by reference refers meets the conditions described in ESRS for the 
incorporation of information by reference in the sustainability information. 

• Obtaining a representation letter from the Parent company's directors and management in relation 
to the NFIS and sustainability information. 
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Other information 

The Parent company’s directors are responsible for the other information. The other information 
comprises the consolidated annual accounts and the rest of the information included in the consolidated 
management report, but does not include either the auditors' report on the consolidated annual accounts 
or the assurance reports issued by accredited independent third parties as required by European Union 
law on specific disclosures contained in the sustainability information and appended to the consolidated 
management report. 

Our assurance report does not cover the other information, and we do not express any form of 
assurance conclusion thereon. 

With regard to our assurance engagement regarding the sustainability information, our responsibility 
consists of reading the other information identified above and, in doing so, considering whether the other 
information is materially inconsistent with the sustainability information or the knowledge we have 
obtained during the assurance engagement, which may be indicative of the existence of material 
misstatements in the sustainability information.  

PricewaterhouseCoopers Auditores, S.L. 

  

 Original in Spanish signed by 

Ignacio Rodríguez-Guanter Asporosa 

February 26, 2026 
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