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Acerinox in figures
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Key indicators

Performance in figures

Melting shop production Revenue
(thousands of metric tons) (EUR million)
2022 2,190 2022 8,688
2023 2023 6,608
2024 2024 5,413
Gross operating income EBITDA Net operating income EBIT
(EUR million) (EUR million)
2022 1,276 2022 876
2023 2023 374
2024 2024 348
Pre-tax income Profit after tax and non-controlling
(EUR million) interests (EUR million)
2022 831 2022 556
2023 2023
2024 2024
Depreciation and amortization Investments
(EUR million) (EUR million)
2022 193 2022 (154
2023 2023 175
2024 2024 980

2024. Includes EUR 769 million for the acquisition of Haynes International.
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ROE ROCE
(%) (%)
2022 21.8% 2022 29.3%
2023 2023
2024 2024
Share book value Earnings per share*
(EUR) (EUR)
2022 2022 2.14
2023 2023 0.91
2024 2024 0.90
*Calculated based on the number of outstanding shares at year-end
Shareholder remuneration Share price
per share (EUR) at year-end (EUR)
2022 1.28 2022 9.24
2023 2023
2024 2024
2022: Includes the ordinary dividend of EUR 0.50/share and the
indirect remuneration derived from the share buyback program
Net financial debt Net debt / EBITDA
(EUR million) (number of times)
2022 440 2022
2023 2023
2024 2024

2024. Without the acquisition of Haynes International and the debt
payment of Bahru Stainless for its sale, the net financial debt would
have been EUR 219 million.
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Who we are

Acerinox is an international manufacturer and distributor of
stainless steel and high-performance alloys; present on all five
continents, the Group is @ market leader in the US and Africa,
as well as one of the industry’s best-positioned companies in
Europe.

It currently has an international sales network made up of 28 ‘
service centers, 27 warehouses 60 sales agents. Thanks to this h\

collection of assets, Acerinox operates in 52 countries.

The Group’s stainless steel factories are located in Spain
(Campo de Gibraltar, Ponferrada and lIgualada), the US
(Ghent, Kentucky), and South Africa (Middelburg,
Mpumalanga).

Acerinox offers the widest range
of solutions in the stainless steel
and high-performance alloys
market, for both flat and long
products

Five of the high-performance alloy factories are located in
Germany (Unna, Duisburg, Siegen, Werdohl and Altena) and
five in the US (New Jersey, Nevada, Indiana, North Carolina
and Louisiana).

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. Among its wide range of
solutions, Acerinox includes a large number of references
used in various 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, our products are ideal The majority shareholder
for @ plethora of uses and sectors. Of Acerinox iS Corporaci()n
Financiera Alba (19%)

AGERINDN® Consolidated Management Report Fiscal Year 2024 9
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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, with 121 employees, is located in Madrid,
and is where the main decision-making and management
bodies convene.

Acerinox’s shares are admitted to trading on the Madrid
Stock Exchange and the company is part of the selective
Spanish IBEX 35. Approximately 47,500 shareholders,
including individuals and legal entities, own stock in the
company.

At December 31, 2024, Acerinox’s share capital consisted of
249,335,371 ordinary shares with a par value of EUR 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 year, it has
been strengthened by 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, Roldan, 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.

Group companies

5 Factories 10

17 Service centers 11

\

03
= o
XN Stainless steel
26 Warehouses 1 division

34 Sales offices 26 High-Performance
Alloys Division

AGERINDN® Consolidated Management Report Fiscal Year 2024 10
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Production companies

Stainless steel

Rolddn S.A

Ponferrada (Spain).
350 employees.

42,227 metric tons of hot-rolled products.

Its product portfolio includes bars, wire rods, angles,
hexagonal bars and reinforcement bars, all of them flat
products.

More information at: https://www.acerinox.com/es/grupo-
acerinox/fabricas/roldan/inicio-roldan/

58 6. 7.
Corporate Risk Consolidated 8.
governance management NFIS Appendices

Inoxfil S.A.
Igualada (Spain)

100 employees.

5,857 metric tons produced.

Manufactures stainless steel wire.

More information at: https://www.acerinox.com/es/
grupo-acerinox/fabricas/inoxfil/inicio-inoxfil/index.html

Acerinox Europa
Campo de Gibraltar (Spain)
1,947 employees.

Fully integrated flat product factory. Its melting
shop production totaled 294,002 metric tons.

More information at:
https://www.acerinox.com/en/acerinox/fabricas/
acerinox-europa/index.html

AGERINOX® Consolidated Management Report Fiscal Year 2024

1989

North American Stainless
Kentucky (US)

1,688 employees.

Fully integrated flat- and long-product factory. Its

melting shop production totaled 905,747
metric tons.

More information at: https://
www.northamericanstainless.com/

1"
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Columbus Stainless
Middelburg (South Africa)

1,319 employees.
Fully integrated flat product factory.

Its melting shop production totaled 474,742
metric tons.

More information at: https://www.columbus.co.za/

H

igh-performance

alloys

r

VDM Metals

Unna, Duisburg, Siegen, Altena & Werdohl
(Germany).

New Jersey & Nevada (US).
2,074 employees.

77,345 metric tons of melting shop production

Global leader in the production of high-
performance alloys, with five factories located in
Germany and two in the US.

More information on VDM Metals at: https://www.vdm-
metals.com/

Consolidated Management Report Fiscal Year 2024
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Eco-efficient products
Our products contribute to:

» Circular economy.

) Offering durable materials.

) Offering 100% recyclable alternatives.

P Reducing the carbon footprint of products
from different sectors.

P Improving quality of life with a lower
environmental impact.

Haynes International

Kokomo (Indiana), Arcadia (Louisiana), and
Hendersonville (North Carolina, USA).

1,276 employees.

913 metric tons of melting shop production

Haynes International is one of the world’s largest
developers, manufacturers, and distributors of high-
performance alloys.

More information about Haynes International is available at
https://haynesintl.com/en/.

Appendices
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Creating value

Acerinox contributes to society in the communities where it
operates, providing benefits as it carries out its operations
in @ responsible manner. The Group’s activity generates
local employment; as a result, it boosts the regional
economy and strengthens the social fabric. It also
contributes to the development and well-being of
communities through its products and services, from parts
for small household appliances to the construction of large
public works, like bridges and stadiums.

1.7

€18

million
in R&D&i steel

metric tons

€671

million

€0.9

million
in social actions

AGERINDN® Consolidated Management Report Fiscal Year 2024

million metric tons
of stainless steel

78,258

of high-performance alloys

on the salaries of 9,293 employees

The taxes levied on Acerinox also provide revenues for local
governments to pay for essential services and meet the
needs of all the places where it operates, both locally and
globally. The Group is currently in the midst of a process to
diversify its product portfolio, offering solutions with greater
added value. This has two main objectives: to continue to
drive Acerinox’s growth and maximize its positive impact
on people and the environment.

13,781

customers
that we supply

€551

million
in sales to customers

€501
in taxes

€155

million
in dividends

€980

million
in investments in
non-current assets

".E'LI 2 : ¥
gty o
Pr‘niigﬂ;uﬁiﬁ‘?f

Sié

€4,396

million
of expenditure on suppliers
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Strateqy

Strategic plan

Acerinox continues to successfully
advance in its strategic plan
2021-2025.

Its deployment is based on Acerinox’s vision to become a
leading supplier that responds to present and future needs
by offering the widest selection of materials and solutions.
As a leader and driver in circular economy, the Group
efficiently manufactures stainless steels and high-
performance alloys with a focus on respect and committed
to the environment.

The strategic plan is based on four pillars that support
short-, medium- and long-term initiatives.

Strateqgic Plan 2021-2025
Based on 4 key pillars

performance

58 6

Corporate Risk
management

governance

We changed our sales mix to include more
high-performance alloys (HPA) and higher

7.
Consolidated 8.
NFIS Appendices

value-added products.

 HPAs

+
ol

Excellence
N
N\

LEADER

Engine to boost the
Group’s competitiveness

Added value Sustainability
N N
NS, N,
PREMIUM KEY

Business model center
and value-added driver

Shift in sales mix towards
high value-added
stainless steels and high-
performance alloys

Value creation throughout the entire cycle

Consolidated Management Report Fiscal Year 2024

Financial Strength
N
N
EFFICIENT

Responsible and
transparent capital
allocation throughout the
cycle
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Relevant events

Acerinox’s purpose is to be a global leader in the
manufacture of stainless steel and high-performance alloys,
creating the most efficient materials for the future,
maximizing societal benefit, and creating value for its
stakeholders.

2024 has been a key year with transformational changes.
For one, we completed the acquisition of Haynes
International, an American high-performance alloys
company with extensive exposure to the serospace sector.
Our Malaysian factory, Bahru Stainless, an asset that was no
longer strategic, has been sold, and a new collective
bargaining agreement was signed at Acerinox Europa that
will facilitate the implementation of the new strategy,
based on the production of high value-added materials and
greater access to the end customer. All of this was done
without forgetting the Group’s firm commitment to
sustainability, which has led to the launch of our ECOACX®
product and a new decarbonization plan.

A. Haynes acquisition: triple A
investment (Americas Alloys
Aerospace).

Acerinox keeps its firm strateqy focused on the
development and expansion of higher-value-added
solutions. In 2024, the Group acquired Haynes

International, a leading company in the high-performance
alloys sector in the US with more than 100 years of history.

Haynes International provides access to new markets and
industrial sectors such as aerospace and contributes its
strength in the research and development of new alloys.
The integration of Haynes will generate synergies for the
Group in terms of expenses, sales, efficiency and process
optimization. The American company was acquired by the
Group’s US subsidiary, NAS. It will become part of the High-
Performance Alloys Division (HPA), created in 2020 with
the acquisition of VDM Metals.

Acerinox will invest around USD 200 million over the next
four years in the new platform in the US to increase
capacity and develop synergies.

The transaction was finalized nine months after its
announcement via a cash payment of USD 799 million,

after receiving the green light from all regulatory
authorities.
ACERINOK® Consolidated Management Report Fiscal Year 2024

The main benefits for the Group are as follows:

Reinforcement of Acerinox’s leading global position in the
high-performance alloys segment.

Expanding our presence in the US.

Increased
sector.

significant opportunities in the aerospace

Initial estimated synergies of USD 71 million.

Creation of added value through the combination of
complementary businesses, the growth of operational
capabilities in the US, and a local sales and distribution
network with new international locations.

A solid platform to accelerate the growth of the high-
performance alloy and specialty stainless steels business
in North America.

Reinforcement of research and development capabilities
and incorporation of a significant patent and approval
portfolio.

Expectations of generating significant growth, as well as
margin improvements, supported by Haynes
International’s track record.

Haynes International’s high-quality service lets us get
close to customers, increasing loyalty.

Expansion of our team of people, bringing highly talented
and experienced people on board.
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B. New organizational model at
Acerinox Europa.

In light of the market conditions and financial results of
recent years, the Group decided to implement a new
organizational and production model at the Acerinox Europa
factory, located in Campo de Gibraltar (Cadiz, Spain).

After almost five months of strike action, Acerinox Europa
and the Works Council signed the IV Collective Bargaining
Agreement for the plant. This agreement, valid until
December 31, 2027, seeks to strengthen the relationship
between the company and its employees, promoting
flexibility and a positive and collaborative work
environment. All of this was necessary to implement the
Group’s strategy of creating high value-added products and
increasing its presence for the end customer.

Among other measures, the following stand out:
a) Voluntary paid polyvalence with workforce training.
b) Voluntary paid availability of employees.

New production bonus aligned with the Group’s strategy
that rewards quality, the broadening of the range of
products and the production of high-performance alloys.

d) Factory closed for 2 weeks in August, a period of the
year when there is less activity. This time will be taken
as an opportunity for maintenance shutdowns.

e) Wage increase of approximately 12% over 4 years.

Additionally, said agreement established, among other
conditions, the commitment to sign a social pact
agreement for job creation. On December 20 of this fiscal
year, the memorandum of agreement was signed, in
conjunction with the main trade unions, which included,
together with other aspects, a labor rejuvenation program
based upon the voluntary adhesion of people who meet the
requirements specifically established therein. On that same
date, the conditions of the rejuvenation plan applicable for
the year 2025 were also agreed. This agreement will allow
the workers that adhere to said plan to opt for early
retirement subject to the conditions established in the Plan,
once they reach a certain age.

C. Closure of Bahru Stainless in
Malaysia

Bahru Stainless, the Group’s factory located in Johor
(Malaysia), announced to its customers in May 2024 that it
would cease operations. Strong Asian competition, some of
it unfair, and market shifts hindered the development and
profitability of this asset, which ceased to be strategic for
the Group.

Bahru Stainless was incorporated in 2008, aimed at
supplying the Asian market, in addition to adding to the

AGERINDN® Consolidated Management Report Fiscal Year 2024

Group’s global production through the purchase of semi-
finished products from other factories.

On October 10, a contract was signed with Worldwide
Stainless Sdn. Bhd, a Malaysian company, to sell Bahru
Stainless for USD 95 million. The transaction closed on
December 3.

This was an important strategic decision for Acerinox and
presented the best possible formula for the various
stakeholders.

D. EcoACX®: sustainable
innovation

In 2024, Acerinox reached a significant milestone in
response to its commitment to sustainability with the
launch of the sustainable product ECOACX®. This innovative
product represents a quantum leap in the stainless steel
industry, guaranteeing a more than 50% reduction in CO,
emissions versus standard material, using 100% renewable
energy and more than 90% recycled material. With
EcoACX®, we not only exceed industry standards, but set a
new benchmark in sustainability, endorsed by an
independent third-party company.

EcoACX® is therefore more than a product: it is @ symbol of
our commitment to a sustainable future. By choosing it, our
customers join us on this journey, also becoming part of the
solution.

EcoACX®: sustainable

commitment to our customers

E. Expansion projects

NAS expansion project

In January 2023, the Group announced an investment of
USD 244 million in NAS to increase production capacity by
20%. The new equipment will be aimed at increasing the
volume of flat products, with a special focus on increasing
those with higher added value.

The NAS expansion project is in its second year of
implementation on time and budget.

* The melting shop expansion phase includes an extension
of the building structure; this has already been delivered,
pending installation.

* The components needed to modernize the annealing and
pickling line have also been received.
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* Regarding the new rolling and Skin-Pass mills, foundation
and installation works are currently in progress.

VDM Metals expansion plan

In January 2024, the Group announced investments in VDM
Metals valued at EUR 67 million with the goal of increasing
sales by 15%. These include an sprayer to produce stainless
steel and high-performance alloy powders for additive
manufacturing.

The project is in its first year of development and is
progressing on schedule. Purchases of materials and
equipment have almost been completed, and construction
work has begun at the melting shop located in Unna
(Germany). In the fourth quarter, welding wire production
also started at the Werdohl (Germany) factory following the
increase in line capacity.

The new powder sprayer, however, is experiencing delays
due to longer-than-expected administrative processes.

F. Beyond Excellence:

The Group is continuing its drive for operational excellence
by launching the Beyond Excellence program, from 2024 to
2026. Its purpose is to increase competitiveness through
new continuous improvement projects. Digital
transformation, commitment to innovation, and cross-
functional collaboration are key elements in its
development.

This new plan aims to raise EBITDA by EUR 100 million
over the period 2024-2026, with a target of EUR 45 million
in 2024.

The savings achieved in this first year totaled EUR 41
million, representing 91% achievement over the 2024
target. It should be noted that Acerinox Europa’s projects
were delayed for several months due to the strike that took
place between February and June. The impact of this
occurrence is estimated at EUR -7 million.

The breakdown of the saved EUR 41 million by the Plan’s 6
strategic pillars is as follows:

* Productivity (EUR 6 million): improvement and increase
of Overall Equipment Efficiency (OEE) in the various
workshops involved in the production process by applying
SMED (Single-Minute Exchange of Die) and TPM (Total
Productive Maintenance) methodologies.

 Efficiency (EUR 19 million): improved yields at the cold
rolling mill, improvements in the useful life of refractories
and better and greater segregation of internal scrap from
our processes for subsequent reuse. Optimization of the
raw material mix in the load basket.

e Supply chain (EUR 4 million): optimization of energy
costs.

AGERINOK® Consolidated Management Report Fiscal Year 2024

o Customer at the center (EUR 6 million): increased
customer satisfaction. Predictive quality improvements
through data analytics.

* Value-added products and R&D&i (EUR 4 million):
development and sale of new types of steel, in line with
the Group’s strategy.

» Decarbonization (EUR 2 million): optimizing energy
consumption of pumps, compressors, etc., consequently
reducing CO, emissions.

Beyond Excellence Results

(EUR million)
50 45
41
25
0
2024

Real [ | Target

G. Decarbonization plan

In 2020, Acerinox committed to the decarbonization of its
business by deploying its sustainability commitment. One
of the five pillars that structure the plan is eco-efficiency
and climate change mitigation. The target of a 20%
reduction in GHG emissions intensity (Scope 1 and 2) by
2030 is set, using 2015 as the base year.

In 2024, we took a further step in this commitment with
the development of the Decarbonization Plan with a 2030
horizon and more ambitious carbon emissions reduction
targets, approved in early 2025 by the Board of Directors.

The Plan includes the main initiatives related to the
improvement of energy efficiency, heat recovery systems,
system electrification, and the use of electricity and
renewable fuels. It is aligned with the Beyond Excellence
2024-2026 plan.

The new reduction targets, in addition to being more
challenging, aim to be compatible with the global warming
limit of 1.5°C and are based on science (SBTi); they include
reducing Scope 1 and 2 emissions by 45.3% by 2030
compared to 2021. Moreover, a 15% reduction target for
Scope 3 emissions has been set for the same year.
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H. Investment in R&D&i

For investment and R&D&i expenditures, in 2024 Acerinox
earmarked EUR 18 million in various projects.

Among them, it should be noted that the first cycle of the
“Materials for the day after tomorrow” project was
successfully completed under the motto “Energy of the
future.” Groups of experts met at Acerinox Europa to
develop the ideas generated in the cycle. The teams
organized workshops focused on hydrogen storage,
combustion, fuel cells, and electrolysis, aiming to
incorporate these into the Group’s development processes.

The projects underway allow the Group’s common portfolio
to be expanded, deepening synergies and taking advantage
of complementary facilities.

Another key synergy consists of the opportunity to have the
high-performance alloys and stainless steel R&D teams both
simultaneously involved in new funded projects with a high
potential impact for Acerinox.

The addition of Haynes International made it possible to
start @ new line of R&D work, collaborating with VDM
Metals to further strengthen innovation capacity. With it,
key synergies are expected in the exchange of knowledge
and mutual use of patents on high-performance alloys,
cooperation on significant R&D projects to drive innovation,
integration of process modeling expertise, and mutual use
of Group-wide research facilities, including also the
Stainless Steel Division.

AGERINDN® Consolidated Management Report Fiscal Year 2024
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In 2024, AcerinoXx invested
EUR 18 million in R&D&i.

Appendices
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Awards and prizes

The external awards and prizes obtained by Acerinox in 2024 speak to the Group’s firm commitment to solid, ethical, and
responsible growth. The Company directs all its efforts to include ESG matters in its corporate strategy, consolidating a
management model that generates positive impacts on society and the planet. This purposeful vision has been given the
thumbs-up by various leading organizations, reaffirming Acerinox’s commitment to sustainability matters.

£ GOLD | Top 5%

 ecovadis

JAN 2025

Corporate ESG
Performance

RATED BY

ISS ESGP

‘@ PROVEEDORES *
¥/ SOSTENIBLES %2¥

Stainless Steel Industry Awards

WorldStainless highlighted the work being done at various Group companies;
Columbus Stainless won a Silver Award in the Safety Category for its Grinding
Wheel Tilting Solution, while Rolddn won a Bronze Award for its color and
sign signaling to improve the identification of overhead crane movements.

Acerinox Europa, for its part, was given a Silver Award in the Sustainability
Category for its plan to reduce environmental pollution in the external areas
of the factory. Bahru Stainless was granted the Bronze Award in the same
category for its sustainable packing material for continual re-use.

In the Market Development category, NAS won the Silver Award for its
louvered pipe for groundwater applications.

Ecovadis GOLD

EcoVadis, a provider of business sustainability ratings, recognized Acerinox
with its GOLD status, which places the Group among the top 5% of
companies rated for their sustainability performance. In its analysis, the
ratings provider considered the Group’s good practices in the areas of
environment, ethics, human rights, and sustainable procurement. The
Algeciras strike had a significant impact on the company not obtaining a
platinum rating. As soon as possible, we will work to regain this rating,
which VDM Metals obtained in 2024.

ISS ESG Prime

Acerinox also obtained a Prime rating from ISS ESG Corporate Ratings for its
sustainability performance. This distinction is awarded to companies that
stand out for their superior and outstanding commitment (compared to the
sector average) to environmental, social and governance issues.

T-Seal for fiscal transparency

Acerinox received the highest-ranked ‘T for Transparency’ seal, three stars,
from the Fundacién Haz. This distinction, which certifies the Group’s
compliance with over 90% of the indicators, reflects the Company’s firm
commitment to tax transparency, as shown in public information.

Company that boosts sustainable suppliers

Acerinox was recognized as a “driving company” in the second edition of the
Training Program: Sustainable Suppliers of the UN Global Compact, ICEX and
Fundacién ICO in order to promote more sustainable value chains.

Consolidated Management Report Fiscal Year 2024 20



Economic
performance

4.1 Global context

4.2 Production

4.3 Financial results

4.4 Average supplier payment period

4.5 Acerinox shares

4.6 Shareholder remuneration

4.7 Alternative performance measures (APMs)

4.9 Post-closing events

22
27
29
35
36
39
40
44



1. 2. 3. 4. 5. 6. 7.
Table of Acerinox About 2024: a3 Economic Corporate Risk Consolidated 8.
contents in figures the Group transformational year performance governance management NFIS Appendices
I

Global context

The year 2024 was again marked by uncertainties arising
from geopolitical tensions, such as the continued conflict
between Ukraine and Russia and the conflict in Gaza. It
also saw elections in many countries, with regime change
in the US and the European Commission. The panorama
was one of increasing regionalization, shifting towards
policies of strategic autonomy and local industry
protectionism.

The stainless steel sector

The stainless steel market once again had a year of low
activity. The main cause was the prolongation of the
inventory adjustment period that began in the second half
of 2022, which led to record lows in both the US and
Europe.

As a result, stainless steel production remained low, with
moderate growth compared to 2023, but without bouncing
back to the level seen in previous years. The exception was
Chinese producers, both in China and Indonesia, which
continued to generate surpluses with a very negative
impact on markets.

Europe

Apparent consumption in Europe rose slightly in 2024
compared to 2023, growing 3% in contrast to the 21%
decline seen in the previous year.

Imports once again increased their market share relative to
European producers, largely due to the drop in activity at
Acerinox Europa due to the strike at the Campo de Gibraltar
factory.

Even so, the share of imports remained below 20%, due to
low prices and the trade protection measures in place for
most Asian materials.
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Changes to base price + extra in Europe
Benchmark 304 CR 2B 2mm (EUR/metric ton) Source: CRU
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United States

With dynamics quite similar to those in Europe due to the
extension of the inventory adjustment period, apparent
consumption in the US remained flat in 2024, compared to
3 20% drop in the previous year.

In the US, imports increased significantly compared to the
previous year (21%) and represent 28% of the total market.

Changes to base price + extra in the
United States

Benchmark 304 CR 2B 2mm (USD/metric ton) Source: CRU

Alloy USD/metric ton Base USD/metric ton
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4000
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Price changes by region
(USD/metric ton)
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South Africa

The South African stainless steel market showed a positive
performance over the course of 2024, with a 5% increase in
apparent consumption.

The main consumption sectors remained at levels equal to
or higher than those of the previous year. The pipe sector
saw particularly satisfactory performance.

The development of new applications at Columbus Stainless
resulted in a substantial improvement in sales.
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The high-performance-alloys
(HPA) sector

The high-performance alloys market maintained a strong
position in 2024, although its performance was weaker
than in 2023.

The oil and gas sector continued to enjoy high demand
while the chemical processing market showed signs of
weakness.

The automotive sector showed stronger performance than
in 2023, as did the electronics market, which exceeded
expectations thanks to demand for OLEDs and renewable
energy applications.

The aerospace industry, in which Haynes International has a
large presence, performed below expectations due to
various disruptions affecting the supply chain.

GDP growth (IMF - World Economic Outlook)

2023 2024 2025

China 5.2 4.8 4.5
Germany -0.3 0.0 0.8
India 8.2 7.0 6.5
South Africa 0.7 1.1 1.5
Spain 2.7 2.9 2.1
USA 2.9 2.8 2.2
ASEAN-5 4.0 4.5 4.5
Eurozone 0.4 0.8 1.2
World 3.3 3.2 3.2
23
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4.1.1 Global production

Source: World Stainless and Acerinox

Global stainless steel production (millions of metric tons) 1950 - 2024

75

Production
(million metric tons)

1950 1960 1970 1980 1990 2000 2010 2020

Global melting shop production (thousands of metric tons)

o1 02 03 04 Total
2023 13,828 14,745 15,099 14,773 58,445
2024 14,609 15,762 15,654 17,111 63,136

Global melting shop production by region / country (thousands of metric tons)

2023 2024 Variation
Europe 5,902 6,250 6%
USA 1,824 1,950 7%
China 36,676 39,442 8%
India 4,056 4,561 12%
Japan 2,166 2,257 4%
Other 7,820 8,675 11%
Total 58,444 63,135 8%
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4.1.2 Raw materials
Nickel
Official price on the LME. 2023- 2024
Average spot price / three months in USD/metric ton
40,000
30,000
20,000
10,000
03-ene-23 4-May 4-Sep 03-ene-24 2-May 2-Sep Dec-31-24

2023

Nickel prices were stable in early 2024, although they
increased towards the end of the first quarter. The main
reasons for this increase were better consumption prospects
in China and lower availability of the mineral in Indonesia
due to delays in the granting of mining quotas.

In May 2024, nickel reached its annual high, surpassing
USD 21,000 due to the unrest in New Caledonia and the
impact of China’s economic recovery measures.

Ferrochrome

Average quarterly ferrochrome price. 2023-2024

US cent (USc) / pound chrome (Ib Cr)
180

170
160
150

140

Q12023 Q2 2023 Q3 2023

2023

The price of ferrochrome remained relatively stable. Price
increases in China and recovering demand, together with a
chrome ore price above USD 300/metric ton, caused
ferrochrome values to surpass 150 USc/Ib Cr from the
second quarter onwards.
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Q4 2023

2024

The global economic situation, fears of a possible recession
and a surplus of pure nickel subsequently led to a
downward price correction. This downward trend was
altered only by the announcement of new economic
stimulus by the Chinese government at the end of the third
quarter.

A notable increase in stocks on the metal exchanges also
affected changes in nickel prices in the second half of the
year, especially due to the entry of nickel from new
production in China and Indonesia.

Q12024 Q2 2024 Q3 2024

2024

Q4 2024
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Molybdenum
2023 - 2024
USD/pound molybdenum (Ib Mo)
40
30
20
10
3-ene 14-mar 30-may 8-ago 18-oct 2-ene 12-mar 24-may 5-ago 15-oct 24-dic
2023 2024
The existing balance between molybdenum production and was subsequently a price reduction, and the year closed at

demand, mainly for special steels, kept the price at UsD 21/1b Mo.
relatively stable levels during practically the whole year.

Only in the second quarter did prices increase to USD 24/Ib

Mo, mainly due to movements in the Asian market. There

Ferrous scrap

Price of ferrous scrap HMS 1&2 FOB Rotterdam (monthly averages). Years 2023-2024

At the end of the first quarter, there was a drop in prices
linked to lower overall demand in the steel industry. This
trend continued practically throughout the year.

USD/metric ton

200.00

0.00
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

2023 2024

HMS: Heavy melting steel
FOB: Free on Board
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Production

Acerinox produced 1.8 million metric tons in 2024. Of
these, 96% were produced by the Stainless Steel Division
and 4% by the High-Performance Alloys Division.

The total production figure was -10.4% lower than that of
financial year 2023, a decrease that is largely explained by
the strike at Acerinox Europa, which lasted from February
to June 2024.

Changes in total production of Stainless Steel Division factories (metric tons)

Il Melting shop

3,000,000

2,000,000

1,000,000

2020 2021

Cold rolling

2022 2023 2024

Quoarterly performance of Stainless Steel Division production (thousands of metric tons)

2023 Variation
2024 - 2023
Accumulated Jan-Dec
Melting shop 440 384 473 378 1,674 1,869 -10.4%
Cold rolling 282 247 303 256 1,088 1,225 -11.2%
Long products (hot 32 37 41 29 140 139 0.8%
rolling)

Quoarterly performance of High-Performance Alloys Division production (thousands of metric tons)

2023 Variation
2024 - 2023
Accumulated Jan-Dec
Melting shop 21 20 18 18 78 76 2.6%
Finishing shop n 10 1 10 42 40 4.0%
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Group production

1,000

500

750

250

In 2024,

Melting shop production (thousands of metric tons)

906
842
550
477 475
294
76 77
| !
Acerinox Europa NAS Columbus VDM Metals Haynes

International

2023 W 2024

Cold rolling / finishings production (thousands of metric tons)

601
542
407
219 199 240
77 28 40 41 1
— |
Acerinox NAS Columbus Bahru VDM Metals Haynes
Europa International

2023 W 2024

low demand throughout the year and the

adjustment of inventories meant that all factories in the
Stainless Steel Division had to adjust their production to
market conditions.

In the case of the High-Performance Alloys Division,
demand remained favorable throughout the year, while
production activity was slightly higher than in 2023 (+2.6%
melting shop production). Haynes has only contributed with
one month of production during the fiscal year.

Consolidated Management Report Fiscal Year 2024
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2.3 Financial results

Key indicators - EUR million

5,413

REVENUE

500

EBITDA

Group’s consolidated results

In @ complex context, Acerinox’s results show the Group’s
resilience even at the toughest market moments. As
discussed throughout this report, 2024 was marked by
macroeconomic and geopolitical tensions, in addition to the
ongoing supply chain challenges and low demand.

The following elements should be highlighted in the
Group’s results for the year:

AGERINOX® Consolidated Management Report Fiscal Year 2024

225

NET INCOME

1,120 9.42%

NET FINANCIAL DEBT ROCE

Without acquisition of

Haynes International or

the debt payments for
Bahru:

219

a) The impact on Acerinox Europa’s EBITDA due to the
strike is estimated at EUR -84 million for the year, of which
43 million corresponds to the direct impact of the five-
month stoppage in the first half of the year and the
remainder to orders lost.

b) The consolidation of Haynes International in the Group’s
figures took place in December. As a result, the Group’s
debt has increased significantly, but Haynes has contributed
only one month’s results.

29



Table of
contents

1.
Acerinox
in figures

2.
About
the Group

3.
2024: a
transformational year

4. 58 6. 7.

Economic Corporate Risk Consolidated 8.
performance governance management NFIS Appendices
L}

c) In December, Bahru Stainless, a non-strategic asset for
the Group, was sold for USD 95 million. The impact on
EBITDA was EUR 146 million, as a result of impairments
made in previous years and accumulated exchange
differences in equity.

The results obtained in this market environment
demonstrate the effectiveness of the strategic decisions
made in recent years. Acerinox is managing to mitigate the
sector’s volatility while making good on its proposal to offer
higher value-added solutions to customers.

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

EUR million 2024 2023 24/23
Melting shop

production (thousands 1,753 1,946 -10%
of metric tons)

Net sales 5,413 6,608 -18%
EBITDA 500 703 -29%
EBITDA margin 9% 1%

Adjusted EBITDA" 445 768 -42%
Adjus.ted EBITDA 8% 12%

margin

EBIT 348 374 -7%
EBIT margin 6% 6%

Pre-tax income 342 355 -4%
Profit after tax and

non-controlling 225 228 -1%
interests

Operating cash flow 294 481 -39%
Net financial debt 1,120 341 228%

(*) In addition, if we take into account the impact of the strike at Acerinox
Europa (EUR 84 million), adjusted EBITDA would have amounted to EUR 529
millions.

Revenue for the year, EUR 5,413 million, was 18% lower
than the previous year, marked by the low levels of
apparent demand and prices in the main markets where the
Group operates, as well as by the strike lasting almost 5
months at the Acerinox Europa factory.

Geographic distribution of sales

Asia, 6.5%
Europe, 35.8%

Africa, 5.4%
Oceania, 0.2%

America, 52.2%

Quarterly EBITDA performance in 2023 and 2024 - EUR million

300
226 236
200
146 150
1M 125 14
96 I
100 I I
0
Q12023 02 2023 Q3 2023 Q4 2023 Q1 2024 02 2024 Q3 2024 Q4 2024
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Despite low demand, the Group managed to earn a solid
EBITDA of EUR 500 million, showing its resilience in a
complex market environment. This was still 29% lower
than in 2023. EBITDA for the year was affected by the
following extraordinary items:

» The sale of Bahru Stainless resulted in EBITDA income of
EUR 146 million.

* The expenses associated with the acquisition of Haynes
International amounted to EUR -21 million.

Provision of EUR -12 million for the Rejuvenation Plan for
the workforce of Acerinox Europa.

* Inventory regularization in the sum of EUR -58 million.

Adjusted EBITDA (net of the aforementioned items) would
be EUR 445 million. In addition, if we include the impact
that the strike at Acerinox Europa has had in the Group’s
results during this fiscal year, adjusted EBITDA would have
been EUR 529 millions.

The EBITDA margin rose to 9%.

Depreciation, EUR 160 million, was 7% lower than in the
previous year, mainly due to lower depreciation at Bahru
Stainless, whose assets were impaired by EUR 156 million
in 2023.

Operating profit (EBIT) totaled EUR 348 million, compared
to EUR 374 million in 2023 (after impairment of assets at
Bahru Stainless).

Profit after tax and non-controlling interests amounted to
EUR 225 million, after realizing an impairment of tax
credits in the amount of EUR 62 million. This result was 1%
less than that of 2023.

Profit after tax and non-controlling interests

EUR million
300
228 225
200
100
0]
2023 2024
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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 EUR 294 million.

In 2024, the reduction in working capital, at EUR 71
million, was lower than expected, despite the market
situation, the impact of the Acerinox Europa factory strike
and the cessation of activity at Bahru Stainless.

The acquisition of Haynes International (EUR -769 million),
the year’s investments, mainly in North American Stainless
(NAS) and VDM Metals (EUR -205 million), and 20% of the
proceeds from the sale of Bahru Stainless (EUR 18 million)
resulted in free cash flow of EUR -662 million.

Cash flow - EUR million

EUR million 2024 2023
EBITDA 500 703
Changes in working capital 71 79
Corporate income tax =131 -233
Finance costs -10 -4
Other adjustments -136 -65
OPERATING (;ASH FLOW 294 481
Payment for the purchase of Haynes -769

International

Sale of Bahru Stainless 18

Payments due to investment -205 -175
FREE CASH FLOW -662 307
Dividends and treasury shares 0] -152
CASH FLOW AFTER DIVIDENDS -818 (155
Translation differences 90 -56
Haynes acquired net financial debt -51

Changes in net financial debt -779 99

(*) The EUR 146 million from the sale of Bahru Stainless had an impact on
EBITDA, but does not represent a cash inflow.

Shareholder remuneration amounted to EUR 155 million in
ordinary dividends, as a cash payment of EUR 0.62 per
share was made, representing a 69% payout.

On the other hand, exchange differences of EUR 90 million
were generated, mainly due to the 6% appreciation of the
dollar against the euro.
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Statement of financial position and financing

The acquisition of Haynes International had a significant
impact on the Group’s balance sheet due to the
incorporation of its assets and liabilities at fair value.
Among others, the most notable items were the following:

* Non-current assets, with an increase of 36% (25% due to
Haynes)

 Inventory up by 11% (19% due to Haynes)

e Cash and cash equivalents decreased by EUR 531 million
(EUR 811 million as a result of the acquisition of Haynes).

ASSETS
EUR million 2024 2023 VELELT)]
Non-current assets 2,417 1,777 36%
Current assets 4,053 4,322 -6%
Inventories 2,062 1,861 11%
Receivables 606 618 -2%
Customers 551 560 -2%
Other receivables 55 58 -5%
Cash 1,263 1,794 -30%
Other current financial assets 123 50 146%
Total assets 6,469 6,099 6%
LIABILITIES
EUR million 2024 2023 Variation
Equity 2,575 2,463 5%
Non-current liabilities 2,017 1,733 16%
Bank borrowings 1,464 1,291 13%
Other non-current liabilities 553 442 25%
Current liabilities 1,877 1,902 -1%
Bank borrowings 919 844 9%
Trade payables 666 787 -15%
Other current liabilities 292 272 7%
Total Liabilities 6,469 6,099 6%

Net financial debt, at December 31, 2024, stood at EUR
1,120 million, an increase of EUR 779 million (EUR 341
million at December 31, 2023) due to the acquisition of
Haynes International (acquisition: EUR 769 million,
acquired debt of EUR 51 million and acquisition expenses of
EUR 21 million) and the debt payment prior to the sale of
Bahru Stainless (EUR 60 million). Without these
transactions, net financial debt would have been EUR 219
million.
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Net financial debt - EUR million
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(*) Debt derived from the acquisition of Haynes International and the

sale of Bahru Stainless.

Liquidity
EUR million

B Unused available lines

2,000

1,000

Cash

Maturities of term debt

EUR million
€1,756 million
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As in 2023, during 2024, the Group continued to actively
manage its long-term loans and renew its credit lines to
maintain liquidity. In this regard, the most significant
financial transactions were as follows:

* Signing of thirteen new long-term loans with various
financial institutions for an amount of EUR 855 million.

* Renewal and extension of credit facilities up to a total
amount of EUR 480 million and USD 135 million.

» Signing of a3 new loan by VDM Metals for EUR 40 million.

» Extension for an additional year of two bilateral financing
lines signed with VDM Metals for a total amount of EUR
80 million.

During this year, good access to liquidity has been
maintained through long-term loans and financing facilities
in force in amounts greater than those required at any
given time, and some long-term loans maturing in 2025
and 2026 have been repaid in advance.

At year-end, the Group had sustainable financing lines
totaling EUR 516.6 million, linking their cost to the
evolution of the indicators to be reviewed annually.

The Group’s total debt as of December 31, 2024 was EUR
2.383 billion, of which 52% was fixed-rate debt and the
remaining 48% was variable-rate debt. More than 60% of
the Group’s total gross debt has a maturity of more than
one year.

As of December 31, 2024, Acerinox had liquidity amounting
to EUR 1,929 million. Of this amount, EUR 1,263 million
corresponded to cash and short-term deposits and EUR 666
million to available financing lines at various Group
subsidiaries.

Financial ratios

The net financial debt/EBITDA ratio was 2.24 (0.49 in
2023), mainly due to the acquisition of Haynes
International at the end of the year.

The gearing ratio stood at 44%.

Return on capital employed (ROCE) was 9.4%% in 2024
(13.3%% in 2023).
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Net financial debt to EBITDA - No. of times
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Results by divisions

Stainless steel division results

EUR million 2024 2023 24/23
Melting_shop

?trt?odt?scatrlwc:jr; of metric 1.674 1.869 -10%
tons)

Net sales 4,100 5,195 -21%
EBITDA 384 588 -28%
EBITDA margin 9% 10%

Depreciation and

T -124 -138 -11%
amortization charge
EBIT 267 237 13%
EBIT margin 7% 5%

Revenue was down 21% compared to 2023 due to lower
sales, the Acerinox Europa strike and price drops in all
markets where the Group operates.

EBITDA amounted to EUR 384 million, 28% down on 2023.
This figure includes an inventory adjustment to net
realizable value of EUR 47 million.

For the year as a whole, an operating cash flow of EUR 475
million was generated, with a reduction in working capital
of EUR 13 million. This was lower than expected despite
the market situation, impacted by the strike at the
Acerinox Europa factory and the reduction in suppliers due
to the cessation of activity at Bahru Stainless.

Cash flow

EUR million 2024 2023
EBITDA 384 533
Changes in working capital 13 206
Corporate income tax -130 -230
Finance costs 7 17
Other adjustments -119 -50
OPERATING CASH FLOW 154 475

The “other adjustments” item includes the EUR 146 million
from the sale of Bahru Stainless that has affected EBITDA,
however said amount does not represent cash input, as well
as the positive conversion differences.

AGERINOK® Consolidated Management Report Fiscal Year 2024

High-Performance Alloys Division results

EUR million 2024 2023 24/23
Melting shop production o

(thousands of metric tons) 79 76 4%
Net sales 1,334 1,437 -7%
EBITDA 117 175 -33%
EBITDA margin 9% 12%

Depreciation and 36 224 53%
amortization charge

EBIT 81 151 -46%
EBIT margin 6 % 1%

The consolidation of Haynes International in the Group’s
figures took place in December. For this reason, the High-
Performance Alloys Division assumed all of Haynes’ debt at
the time of the acquisition but contributed only one month
to the results.

High-performance alloys revenue reflected market
momentum with -7% decrease compared to 2023. The
major differences with respect to 2023 were mainly due to
the effect of raw materials, which were very positive in that
year and not so this year.

EBITDA generated, at EUR 117 million, was -33% lower
than in the previous year. At year end, an inventory
adjustment to net realizable value of EUR 10 million was
carried out.

Meanwhile, operating cash flow was EUR 140 million, due
to a decrease in working capital of EUR 58 million.

Cash flow

EUR million 2024 2023
EBITDA 117 175
Changes in working capital 58 -126
Corporate income tax =1l -3
Finance costs -18 -25
Other adjustments -17 -14
OPERATING CASH FLOW 140 7
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Average supplier
payment period

Law 18/2022 of September 29 on the creation and growth
of companies modified the regulations related to the
average supplier payment period. The third additional
provision, which establishes the duty of disclosure, requires
all companies to expressly include their average supplier
payment period in the notes to their Annual Accounts. It
also requests the monetary volume and number of invoices
paid in a period shorter than the maximum established in
the late payment requlations, the percentage over the total
number of invoices and over the total monetary amount of
payments to suppliers. Acerinox takes this modification into
account.

The average period of payment to suppliers of the Spanish
companies that form part of the Group, after deducting
payments made to Group companies, is detailed below:

2024 2023
Days PEV

Average period of payment to suppliers 67 days 64 days
Ratio of operations settled 66 days 62 days
Ratio of transactions pending payment 72 days 81 days
EUR thousands Amount Amount
Total payments made 1,108,598 2,363,976
Total outstanding payments 140,333 189,493

AGERINOK® Consolidated Management Report Fiscal Year 2024

The table includes payments made to any supplier, whether
domestic or foreign, and excludes Group companies.

Considering only domestic suppliers, the average payment
period is reduced by three days as shown below:

2024 2023
Days DEVH

Average period of payment to suppliers 64 days 57 days
Ratio of operations settled 64 days 55 days
Ratio of transactions pending payment 63 days 77 days
EUR thousands Amount Amount
Total payments made 642,355 1,235,767
Total outstanding payments 83,725 108,716

This year’s figures were affected by the strike at Acerinox
Europa, which caused the factory to be closed for five
months, preventing the management of invoices and
payments in a timely manner.

The rest of the Group’s Spanish companies comply with the
payment terms established for domestic suppliers.

The supplementary information required by regulations is
included below:

a) Monetary volume of invoices paid
within a period equal to or less than

the maximum established in the Tl 8 1,129,490

regulations on late payment

Percentage share of total number of 42% 479%

invoices of payments to its suppliers ° °

b) Number of invoices paid within a

period equal to or less than the

maximum period established in the 2l 22,172

late payment regulations

Percentage share of total monetary 38% 40%

payments to its suppliers ° °
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Acerinox shares

Acerinox’s share capital during 2024 did not change: at
December 31, 2024, it stood at EUR 62,333,843,
represented by 249,335,371 shares with a par value of EUR
0.25 per share.

All shares are admitted to official trading on the Madrid and
Barcelona stock exchanges and are traded on the
continuous market.

At December 31 2024, Acerinox had a total of 47,000
shareholders:

No. of shares % capital

Corporacion Financiera Alba SA 48,101,807 19%
Danimar 1990 SL 14,224,988 6%
Industrial Development

Corporation of South Africa 8,809,294 4%
LTDA

Other shareholders 178,174,139 71%

Acquisition of treasury shares

In 2024 3 total of 181,224 shares, equivalent to a total of
EUR 45,306, were delivered from treasury stock to Acerinox
senior managers for their participation in LTI programs.

The number of shares acquired as treasury shares in 2024
was 100,000 shares. The par value of the acquisitions was
therefore EUR 25,000.

At December 31, 2024 Acerinox held a total of 25,143
treasury shares.

Domestic investors represent
63% of the share capital
and foreign investors 37%.

Analyst and investor relations

Acerinox guarantees the market equal access to information
through all communication channels. Our website
(acerinox.com) plays a very important role in applying this
transparent communication policy and serves as 2
guarantee of access to information.

Any minority shareholder may contact the Shareholder’s
Office to make any request for information on Acerinox’s
performance.
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Among the most significant issues discussed were the
evolution of markets by region, possible corporate
operations (mergers and acquisitions), the decarbonization
plan, and capital allocation policies.

Share price performance

Throughout 2024, stock markets were characterized by high
volatility, mainly affected by the following circumstances:

* Interest rate adjustments implemented mainly by the US’
Federal Reserve (Fed) and the European Central Bank
(ECB).

* The interruption of crude oil production, geopolitical
conflicts, and OPEC decisions.

Uncertainty due to geo-strategic conflicts.

» Election seasons in the US and Europe

Performance of the world’s main indexes
in 2024:

IBEX 35 14.8%
Industrial DJ 12.9%
Nikkei 19.2%
France CAC 40 -2.2%
Euro STOXX 50 8.3%
Germany DAX 18.9%
Ftse MIB 12.6%
Csl 300 14.7%
S&P 100 29.3%

NASDAQ-100 Index 24.9%

The Acerinox share decreased by 11% during the year and
reached a high of EUR 10.59/share on January 2 and a low
of EUR 8.41/share on October 31. Our performance, relative
to other manufacturers that were treated more harshly by
the stock market, shows the successful strategy followed by
Acerinox in recent years, with diversification towards higher
value-added alloys.
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Throughout 2024, Acerinox shares experienced significant
movements. The first of these took place in February,
following the Haynes International takeover bid and its
positive reception by the market.

Low demand during the year and the Acerinox Europa strike
led to a prolonged slump for much of the year. At the end
of 2024, the sector as a whole was penalized for various
“profit warnings” and worst expectations for 2025, although
in the case of Acerinox this was offset by the revaluation of
the stock due to the electoral change in the US.

Stock market evolution of Acerinox and its European competitors
Daily percentage data, 2024.
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Analysts’” recommendations regarding Acerinox did not

change significantly during the year. 85% issued a “buy”

recommendation at the beginning of the year, as did 88%
at the close; 6% of analysts advised holding and 6% selling.

AGERINDN® Consolidated Management Report Fiscal Year 2024
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Analyst recommendations

88% Y 6%

[ | Buy M Hold Sell

The average target price of analysts following Acerinox was
EUR 12.8/share.

In 2024, Acerinox shares traded on the 256 days the
continuous market was in operation. The total number of
shares traded amounted to 207,558,363, with average daily
trading of 810,774 shares.

In 2024, trading totaled EUR 2,010,376,045, entailing a
daily average of EUR 7,853,031.

Trading volume

400 6300
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4500
3600
200
2700
1800
100
900
o] 0
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Number of shares (million) =@= Cash (EUR million)

At December 31, 2024, Acerinox’s market capitalization
was EUR 2,356 million (EUR 2,657 million in 2023).
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Market capitalization of Acerinox, S.A.
EUR million

4000

2000

[¢]
2020 2021 2022 2023 2024

Market capitalization
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Shareholder remuneration

In 2024, Acerinox shareholders received EUR 154.5 million
in dividends. The General Shareholders’ Meeting, held on
April 22, 2024, approved the Board of Directors’ proposal to
pay a dividend for 2023 (to be paid in 2024) totaling EUR
0.62 per share, an increase of 3.3% over the previous year.

Dividend payment

As established in Acerinox’s Dividend Policy, in 2024, the
following payments were made:

 Interim dividend for 2023 of EUR 0.31 per share, paid in
January 26, 2024.

* Final dividend for 2023 of EUR 0.31 per share, paid on
July 19, 2024.

Dividend policy

In 2023, the new Acerinox Dividend Policy, approved by the
Board of Directors in December 2022, came into effect. Its
purpose is to establish the essential principles that will
govern the shareholder compensation agreements
submitted by the Board of Directors to the General
Shareholders’ Meeting for approval, connecting shareholder
compensation to the Group’s financial results.

AGERINDN® Consolidated Management Report Fiscal Year 2024

Proposals for shareholder compensation must be sustainable
and compatible with the maintenance of financial
soundness.

Provided that market conditions and the Group’s earnings
performance, and while net debt does not exceed 1.2x
recurring EBITDA for the cycle permit, the Board of Directors
may resolve to provide Acerinox shareholders with
extraordinary shareholder remuneration through share
buyback plans or the payment of extraordinary dividends
pursuant to authorization at the General Shareholders’
Meeting.

As a general rule, the dividend will be paid in two
payments:

* A payment on account in January.
* A supplementary payment in July.

This policy may be revised when there are significant and
tangible organic and/or inorganic investments in the short
term or when market conditions so advise.
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Alternative performance
measures (APMs)

In accordance with European Securities and Markets
Authority (ESMA) gquidelines, a description of the main
indicators is included in this report. These indicators are
recurrently and consistently used by the Group to evaluate
financial performance and explain the evolution of its
business:

Alternative performance measures
related to the income statement

EBIT: Operating income. EBIT for FY 2024
amounted to EUR 348 million.

EBITDA (or Gross operating income): Operating
income + Asset impairment + Depreciation +
Amortization + Change in current provisions

EUR million 2024 2023
EBIT 348 374
Impairment of assets 156
Depreciation and amortization charge 160 171
Changes in current provisions -8 2
EBITDA 500 703

Adjusted EBITDA: EBITDA discounting the
extraordinary events during the year:

EUR million 2024 2023
EBITDA 500 703
Sale of assets (Bahru Stainless) -146
Acquisition expenses for Haynes 21
International
Provision for Acerinox Europa’s Staff

. . 12
Rejuvenation Plan.
Inventory adjustment 58 65
Adjusted EBITDA 445 768
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Alternative performance measures
related to the Balance sheet and
leverage ratios

Net financial debt: Current bank borrowings +
Non-current bank borrowings - Cash

EUR million 2024 2023
Current loans 1,464 1,291
Non-current loans 919 844
Cash 1,263 1,794
Net financial debt 1,120 341

Net financial debt / EBITDA:

EUR million 2024 2023
Net financial debt 1,120 341
EBITDA 500 703
Net financial debt / EBITDA 2.2x 0.5x

Debt ratio: Net financial debt / Equity

EUR million 2024 2023
Net financial debt 1,120 341
Equity 2,575 2,463
Net financial debt / Equity 44% 14%
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Alternative performance measures
related to cash flow

Working capital: Inventories + Customers -
Trade payables

EUR million 2024 2023 Variation
Inventories 2,062 1,861 201
Customers 551 560 -9
Trade payables 666 787 -121
Working capital 1,947 1,634 313

Alternative performance measures
related to company profitability

ROCE: Operating income/(Equity + Net
financial debt)

EUR million 2024 2023
EBIT 348 374
Equity 2,575 2,463
Net financial debt 1,120 341
ROCE 9% 13%

Adjusted ROCE: Adjusted operating income /
(Equity + Net financial debt)

EUR million 2024 2023
Adjusted EBIT 348 530
Equity 2,575 2,463
Net financial debt 1,120 341
Adjusted ROCE 9% 19%
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ROE: Profit per share after tax and non-
controlling interests / Equity

EUR million 2024 2023
Profit after tax and non-controlling 225 228
interests

Equity 2,575 2,463
ROE 9% 9%

Other Alternative Performance Measures

Payout: Shareholder remuneration / Profit after
tax and non-controlling interests

EUR million 2024 2023
Shareholder remuneration 155 150
Proﬂt after tax and non-controlling 225 228
interests

Payout 69% 66%

Book value per share: Equity / no. of shares

2024 2023
Equity (EUR million) 2,575 2,463

Number of shares at year-end 249,335,371 249,335,371

Book value per share (Euros) 10.3 9.9

Earnings per share: Profit per share after tax
and non-controlling interests / No. of shares

2024 2023

Profit after tax and non-controlling

interests (EUR million) 225 228

249,335,371 249,335,371
Earnings per share (EUR) 0.90 0.91

Number of shares at year-end
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Responsible tax policy

In line with the Acerinox goal to advance with the
development of ethical and transparent corporate
governance, the Group has a firm commitment to
sustainability that also extends to taxation. Taxes are a
fundamental tool for creating long-term sustainable value
and now, more than ever, society needs a commitment
from enterprises in all areas concerned with this matter.

Acerinox believes in strict adherence to tax legislation in all
the countries where it operates, in cooperating with the tax
authorities and in tax transparency.

Since its approval in 2011, Acerinox has adhered to the
Code of Good Tax Practices and is an active participant in
the Tax Forum for Large Companies.

As a sign of its commitment to best practices in tax
moatters, collaboration with the tax authorities and
transparency, the Group voluntarily submitted for the third
consecutive year, a tax transparency report to the Spanish
Tax Authority. The purpose of this report is to provide
information on certain aspects of the companies’ economic
activity, among others:

* Explanation of the Group’s tax strategy approved by the
management bodies.

* Tax contribution.
» The transfer pricing policies applied by the Group.

* The degree of consistency with the principles of the
OECD’s Base Erosion and Profit Shifting (BEPS) actions.

Key indicators. EUR million

155

Shareholder
remuneration

131

Taxes paid

671
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Direct economic
value generated

Staff remuneration

» Explanation of the most significant corporate actions.

* The cooperative programs in which the Company
participates.

As a result of this commitment, the Group was awarded the
highest category T for Transparent 2023 seal for responsible
taxation and good governance by the Haz Foundation. This
award demonstrates compliance with transparency
indicators; Acerinox is one of the only 13 companies to
have been awarded this seal. It is the leading company in
its sector and is consequently perceived as one of the most
transparent companies in the industry.

In recent years, in its integrated annual report on the
website, the Group has published details of its tax
contribution in the countries where it operates, as well as
the General Tax Policy.

Likewise, Acerinox has been an active party in various
procedures in the cooperative field, including its
participation in the OECD-backed ICAP program, which
began in mid-2019 and concluded in March 2022 with the
receipt of letters from the various participating tax
administrations; these categorized the transactions
examined, in general, as low tax risk. Acerinox also has a
bilateral advance pricing agreement (APA) with the Spanish
and German tax authorities; signed in 2017, it is now in the
renewal process. In addition, it has collaborated with the
tax authorities in the resolution of various mutual
agreement procedures.

5,557 5,524 33

Economic value
distributed

Economic value
retained
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The direct economic value generated includes the Group’s
revenue for other operating income (excluding extraordinary
income), subsidy income, interest income, and proceeds
from the sale of fixed assets.

Public subsidies received

R&D 2,271 1,889
Environment 14,083 24,612
Allocation of CO, allowances 13,129 19,113
Aid related to COVID-19 0 29
Training 202 273
Other 8 63
Total 29,693 45,979

The economic value distributed includes purchases of
commodities and consumables, operating expenses
(excluding extraordinary expenses), taxes, personnel
expenses, financial interest expenses, payments, dividend
payments, purchases of treasury shares, and corporate
income tax payments

Financial Transparency Seal

Acerinox has been awarded a tax
transparency seal by the Haz
Foundation, which evaluates the
governance system and
transparency practices of
companies to prevent tax hazards.
The company was awarded the
highest category of seal (three
stars); this seal is granted to
entities, such as Acerinox, that

FISCAL
RESPONSIBILITY

2024 meet more than 90% of the
indicators. This recognition reflects
the company’s firm commitment to
tax transparency.

Internal monitoring and oversight framework

The Acerinox Group’s General Tax Policy forms part of the
Company’s corporate governance system. It is available on
the company website and sets out the principles and good
practices for tax management, with a view to ensuring
compliance with applicable tax legislation, adequately
coordinating the management of all Group companies, and
preventing tax risks and inefficiencies when making
business decisions. The tax risk management and internal
control framework also falls under the Risk Control and
Management Policy, available on the company website. See
6. Risk management in this report for details of the
management principles.

The Acerinox Group is aware of this importance of BEPS
principles within its activity, and has therefore developed
different internal mechanisms to comply with them. To
ensure compliance with these principles, the Group self-
assesses BEPS risks annually, in accordance with the 19 tax
risk indicators established by the OECD. Acerinox considers
that its tax policy is compliant with the BEPS principles and
actions approved by the OECD and does not carry out any
aggressive tax planning for the purpose of: i) shifting profits
to entities in countries with low or no taxation, or ii) using
complex mechanisms that would erode taxable income.

AGERINOK® Consolidated Management Report Fiscal Year 2024

Under Contribution to the welfare state, the Acerinox
Group’s Code of Conduct and Good Practices expressly
prohibits the incorporation or holding of entities in
territories classified as tax havens for the sole purpose of
reducing the corporate income tax base. For these
purposes, Acerinox considers as tax havens those places
listed in Ministry of Finance Order 115/2023 of February 9
or its subsequent amendments.

Acerinox also complies with the legislation in each country

where it operates and pays the corresponding taxes as per
the regulations in force.
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Post-closing events

The Acerinox Board of Directors, at their meeting of
December 18, 2024, approved the distribution of an interim
dividend for the year 2024 payable in cash of EUR 0.31
gross per share for each existing and outstanding share
entitled to receive such dividend.

The interim dividend for 2024 was paid on January 24,
2025 through the depositary entities participating in the
Sociedad de Gestion de los Sistemas de Registro,
Compensacion y Liquidacion de Valores, S.A. Unipersonal
(IBERCLEAR). This dividend will be submitted for approval
at the General Shareholders’ Meeting to be held in 2025.

AGERINOK® Consolidated Management Report Fiscal Year 2024
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Corporate governance

Corporate Governance is the set of rules, principles, and
procedures that regulate the Company’s governing bodies.

In 2024, the following modifications were made in the area
of Corporate Governance:

* The Acerinox General Shareholders’ Meeting held on April
22, 2024, agreed to the Board of Directors’ proposal to
amend Article 24 of the Company Bylaws to regulate the
position of Lead Independent Director. The change was
approved with 99.67% of the concurrent voting capital
present or represented at the Meeting voting in favor.

* The General Shareholders’ Meeting held on April 22,
2024, at the proposal of the Board of Directors, approved
the amendment of Article 25 of the Company Bylaws.
The aforementioned amendment was approved to
eliminate per diems for attending Board and committee
meetings from the remuneration system of Acerinox’s
Board of Directors. Instead, Directors shall receive only
fixed annual allowance, payable monthly in arrears and
prorated on a daily basis in the event that they do not
occupy the corresponding position during the entire year.
The determination of the remuneration of each Director
shall be made by the board and following a report from
the Appointments, Remuneration and Corporate
Governance Committee, within the framework of the
Bylaws and the Remuneration Policy in force, respecting
the maximum annual amount and other criteria contained
therein. The amendment of this article of the Company
Bylaws was approved with 99.6% of the voting capital in
attendance and represented at the Meeting voting in
favor.

* The General Shareholders’ Meeting held on April 22, 2024
approved a new Directors’ Remuneration Policy,
applicable from the moment of its approval for fiscal
years 2025, 2026 and 2027. This Policy eliminates
Directors’ per diems for Board and Committee attendance,

Board of Directors

establishes individual remuneration for Board Members in
their capacity as such in accordance with their duties and
dedication, modifies the remuneration system for the
Chief Executive Officer in relation to his fixed and
variable remuneration, and improves the alignment of the
Policy with trends in Corporate Governance. This Policy
was approved by the General Shareholders’ Meeting with
95.19% of the voting capital in attendance and
represented at the Meeting voting in favor.

« At its meeting held on April 22, 2024, the Board of
Directors approved an amendment to the Regulations of
the Board of Directors in order to adapt the
aforementioned Regulations to the Directors’
Remuneration Policy, eliminating from the directors’
remuneration system per diems for attending Board
meetings and establishing, in their place, a fixed annual
allowance payable monthly in arrears and prorated on a
daily basis in the event that the position of Director is not
occupied during the entire year.

The Acerinox Board of Directors carried out an annual
evaluation of its performance and that of its Committees in
2024 through the Company’s internal services.

The 2024 Acerinox Annual Corporate Governance Report,
the Directors’ Remuneration Report, the Financial
Statements and the Management Report are available on
the Spanish National Securities Market Commission and
Acerinox websites from the date of publication of the 2024
Annual Accounts. The Annual Directors’ Remuneration
Report for the 2023 fiscal year was approved by the General
Shareholders’ Meeting held on April 22, 2024,with 95.13%
of the shares present or represented.

The Board of Directors, in collaboration with its
Committees, approves the Group’s policies. The Board of
Directors and its Committees, for their part, monitor the
company’s targets, including those related to sustainability.

In 2024, the Acerinox Board of Directors, composed of 11 Directors, met on 12 occasions. During the year, there were no

changes in the composition of its members.

AGERINOK® Consolidated Management Report Fiscal Year 2024
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Board of Directors

CARLOS ORTEGA
ARIAS-PAZ

LAURA G. MOLERO

Chairman

Proprietary Director representing Corporacion
Financiera Alba, S.A.

Member of the Board of Directors since May
2022.

Elected with the favorable vote of 91.99% of the
subscribed voting capital attending the 2022
General Shareholders’ Meeting.

Holder of 22,222 shares at December 31, 2024.

BERNARDO VELAZQUEZ
HERREROS

External Independent
Member of the Board of Directors since 2017,
re-elected in 2021.

She chairs the Appointments, Remuneration and
Corporate Governance Committee and is a
member of the Audit Committee.

Re-elected with the favorable vote of 97.24% of
the subscribed voting capital attending the 2021
General Shareholders’ Meeting.

GEORGE DONALD
JOHNSTON

Chief Executive Officer
Executive

Member of the Board of Directors since 2010,
re-elected in 2014, 2018 and 2022.

Chief Executive Officer since July 2010. He is a
member of the Executive Committee.

Re-elected with the favorable vote of 92.55% of
the subscribed voting capital attending the 2022
General Shareholders’ Meeting.

Holder of 118,944 shares at December 31, 2024.

ROSA MARIA GARCIA
PINEIRO

Lead Independent Director
Member of the Board of Directors since 2014;
re-elected in 2019 and 2023.

He is 3 member of the Audit Committee and the
Executive Committee.

Holder of 6 shares at December 31, 2024.

Re-elected with the favorable vote of 87.76% of
the subscribed voting capital attending the 2019
General Shareholders’ Meeting.

FRANCISCO JAVIER GARCIA
SANZ

External Independent

Member of the Board of Directors since 2017,
re-elected in 2021.

She chairs the Sustainability Committee and is a
member of the Executive Committee.

Re-elected with the favorable vote of 97.32% of
the subscribed voting capital attending the 2021
General Shareholders’ Meeting.
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External Independent

Member of the Board of Directors since 2020.

He is 3 member of the Executive Committee
and the Appointments, Remuneration and
Corporate Governance Committee.

Elected with the favorable vote of 92.78% of
the subscribed voting capital attending the 2020
General Shareholders’ Meeting.
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TOMAS HEVIA ARMENGOL

MARTA MARTINEZ ALONSO

External Proprietary, representing Corporacion
Financiera Alba, S.A.

Member of the Board of Directors since 2016,
re-elected in 2021.

Sits on the Sustainability Committee and the
Audit Committee.

Re-elected with the favorable vote of 99.13% of
the subscribed voting capital attending the 2021
General Shareholders’ Meeting.

LETICIA IGLESIAS HERRAIZ

External Independent

Member of the Board of Directors since 2017,
re-elected in 2021.

Member of the Sustainability Committee.

Re-elected with the favorable vote of 98.05% of
the subscribed voting capital attending the 2021
General Shareholders’ Meeting.

SANTOS MARTINEZ-CONDE
GUTIERREZ-BARQUIN

External Independent

Member of the Board of Directors since 2020.

Chairs the Audit Committee and is a member of
the Sustainability Committee.

Elected with the favorable vote of 92.59% of
the subscribed voting capital attending the 2020
General Shareholders’ Meeting.

PEDRO SAINZ
DE BARANDA RIVA

External Proprietary, representing Corporacion
Financiera Alba, S.A.

Member of the Board of Directors since 2002,
re-elected in 2006, 2010, 2014, 2018 and
2022.

He is @ member of the Executive Committee
and the Appointments, Remuneration and
Corporate Governance Committee

Re-elected with the favorable vote of 91.57% of
the subscribed voting capital attending the 2022
General Shareholders’ Meeting.

Holder of 9,997 shares at December 31, 2024.

LUIS GIMENO VALLEDOR

External Independent

Member of the Board of Directors since 2023.

He is a member of the Appointments,
Remuneration and Corporate Governance
Committee, as well as the Sustainability
Committee.

Elected with the favorable vote of 92.05% of
the subscribed voting capital attending the 2023
General Shareholders’ Meeting.
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Secretary of the Board and General Secretary of
the Acerinox Group.

Holder of 32,472 shares at December 31, 2024.
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The Company Bylaws establish that the board may have between five and 15 Directors. Although the maximum number has
been reached in the past, there are currently 11 Directors after the former chairman stepped down in 2022. This number is
considered adequate to understand the needs of the company, although it is subject to change in the future if the
circumstances so require.

Director Committee Other

Appointmen First
APEED Independent  Executive Audit & Ene . GGG
remuneratio nt as Board

n Member

Position Gender Executive

Sustainability

Carlos Ortega Arias-

Paz Chairman [ ] [ Me 2022
. Chief
aernardo Veldzquez Executive ® °® 2010
erreros -

Officer

Laura G. Molero Director [ ) [ ] ®C 2017

Rosa Maria Garcia . *

Pifeiro Director [ ) [ ] ®C 2017
Lead

George Donald ;

Johnston independent ( ] [ ] [ ] 2014
director.

Francisco Javier .

Garcia Sanz Director ® o o 2020

Tomas Hevia .

Armengol Director L ([ o 2016

Leticia Iglesias Director o ®'C [ ) 2020

Herraiz

Pedro Sainz de .

Baranda Riva Director ® o [ ] 2023

Marta Martinez .

Alonso Director o ) 2017

Santos Martinez-

Conde Gutiérrez- Director [ ] [ ] [ ] 2002

Barquin

Luis Gimeno

Valledor Secretary SEC SEC SEC SEC =

Men Women

*C: Chairman

36.6% of Board members are

women. Board of Directors 7 4
Executive Committee 5 1
Audit Committee: 2 2
Appointments Committee 3 1
Sustainability Committee 2 3
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1. 2.
Acerinox About
in figures the Group

Table of
contents

Board committees

Executive Committee

3.
2024: a
transformational year

Composed of six members, it held two meetings.

Audit Committee:

Composed of four members, it held eleven meetings.

Management Committee

At December 31, 2024, the following members sat on the Acerinox Management Committee:

Lucia Alonso de Noriega

Esther Camos

José Campuzano

Carlos Castillo

Marisa Dafauce

Antonio Fernandez de Mesa

Miguel Ferrandis

Cristobal Fuentes

José Manuel Garcelan

Juan Garcia

Antonio Gayo

Luis Gimeno
