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1.1  
Key indicators

1.1.1 Economic performance

€ 8,688 
million

€ 440 
million

€ 544 
million

Turnover

Net financial debt

259,724,345
Shares

€ 9.24/share
Share price at year end

€ 64,931,086.25
Share capital

€ 2,400 million
Market capitalisation

€ 336 million
Dividend + two share 
buyback programmes

Operating cash flow

€ 556 
million

Net profit

€ 1,276 
million

EBITDA

Our shares
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Performance in figures
_ MELTING SHOP PRODUCTION 

(TOT)

_PROFIT BEFORE TAX (M€)
_ PROFIT AFTER TAX AND NON- 

CONTROLLING INTEREST (M€)

_TURNOVER (M€)

2020

2020 2020

2020

2021

2021 2021

2021

2022

2022 2022

2022
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132 49

2,619 6,706

766 572

2,190 8,688

831 556

_EBITDA (M€) _EBIT (M€)
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2021 2021

2022 2022
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163384
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_ DEPRECIATION AND 
AMORTISATION (M€)

_ CARRYING AMOUNT 
PER SHARE _SHAREHOLDER REMUNERATION

_INVESTMENTS (M€)

2020

2021

2022

0 100
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179
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2021

2022

0 200100 300 500400

415*

101

154

_ROE (%) _ROCE (%)

2020

2021

2022
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3

25.8

21.8

2020

2021

2022

0 10 20 30

6.8

29

29.3

2020

2021

2022

0 642 8 10

6.0

8.2

9.81

2020

2021

2022

0 0.5 1 1.5

0.5

0.5

1.28*

*The 2022 figure includes 
the ordinary dividend of 

Euros 0.50/share and the 
indirect remuneration 

resulting from the share 
buyback programme.

*Includes Euros 313 million for the acquisition of VDM 
Metals.

200 300
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_SHARE PRICE AT YEAR END (€)

2020

2021

2022

0 2 4 6 8 10 12

9,034

11,38

9,24

_ NET FINANCIAL DEBT / EBITDA 
(NUMBER OF TIMES)

2020

2021

2022

0 0.5 1 1.5 2

2.01

0.58

0.35

_EARNINGS PER SHARE

2020

2021

2022

0 0.5 1 1.5 2

0.18

2.11

2.14

_NET FINANCIAL DEBT (M€)

2020

2021

2022

0 200 400 600 800

772

578

440
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1.1.2 Business model and value chain

Global presence

Customer

12,821 

5 Continents 

8,201 Employees

77countriesSales in 

13
Factories

21 
Service centres

28 
Warehouses

54
Sales offices

25 
Sales 

representatives

64
Countries in 

which the sales 
network operates

quality certifications.

Acerinox’s factories have

more than 120
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1.1.3 Board of Directors

1.1.4 Production volume

7

11  
Directors 100 %

63.6 %

36.4 %
3

1 Independent

Men

Women

Propietary

Executive

63.6 %

2,107,543 82,341

15
Independent 

directors

Metric tonnes 
of stainless steel

Metric tonnes of high 
performance alloys

Meetings held 
by the Board 
of Directors

35
Board committee 

meetings

More than 18,000 
combinations.
The widest range of 
products and solutions.
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1.1.5 Products for all areas

1.1.6 Eco-efficient products

2.1.7 Purchases 
from suppliers

5,046
million
Euros

Transport

Food sector

ABC 
& Infrastructure

Our products contribute to: 

• Circular economy
• Offering durable materials
• 100 % recyclable alternatives
• Systems to reduce emissions
• Improving quality of life with 

a lower environmental impact

Industrial 
& engineering 

equipment

Electrical 
appliances 

and hardware

Energy and 
environmental 

technology

71 % of suppliers are local 
(same country as the production centre)
Thus, promoting local development of the 
communities in which the Group operates.
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1.1.8 Digitalisation and innovation

Main R&D&i lines

Excellence 360º’ strategic plan

• Research to improve quality
• Technological development
• Development of new types of steel and finishes
• Investments to optimise the circular economy
• Production line improvements
• Digitalisation, automation and control of the production process
• Investments to fight against climate change

• Raw material purchases: optimise the mix. Predictability of consumption, raw 
materials and consumables. 

• Production: increase reliability and competitiveness.
• Supply chain: optimisation of inventories and delivery processes.
• Sales: improve margins. Demand planning.

_COMPREHENSIVE VIEW OF THE BUSINESS

Euros 170 million 
earmarked for investments 
in digitalisation and innovation
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ETHICAL, RESPONSIBLE 
AND TRANSPARENT 
GOVERNANCE

SUPPLY CHAIN AND 
IMPACT ON SOCIETY

COMMITTED TEAM, 
CULTURE, DIVERSITY 
AND SAFETY

CIRCULAR ECONOMY 
AND SUSTAINABLE 
PRODUCTS

ECO-EFFICIENCY AND 
THE FIGHT AGAINST 
CLIMATE CHANGE

1.1.9 Commitment to sustainability

_ CONTRIBUTION OF SUSTAINABILITY TO THE BUSINESS 
STRATEGY

The Sustainability Plan, Positive Impact 360º, responds to one of 
the main areas of Acerinox’s Strategy, which identifies sustain-
ability as one of its fundamental lines of action and includes five 
pillars.
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The Positive Impact 360º Plan responds to the ESG materiality and risk analysis carried out 
based on the Group’s strategy. It also identifies the drivers for generating value and establish-
es the long-term objectives for their materialisation.

Acerinox has established 6 sustainability objectives with a view to 2030 associated with the 
pillars of the Positive Impact 360º Plan. The Group seeks to reduce, reuse and recycle as many 
of the resources used as possible to establish a more sustainable production model.

The energy crisis, accentuated by the invasion of Ukraine and the subsequent impact on 
economies around the world, as well as distributors’ high inventory volumes in the wake of 
strong imports, led to a drop in stainless steel production in the last half of 2022. This drop 
in production had a significant impact on the factories’ efficiency, worsening the indicators 
regarding CO2 emissions intensity and energy intensity per tonne of steel produced, although 
the total volume of emissions decreased.

Circular economy and sustainable product
_WASTE REDUCTION

Target 90 % valorisation of 
waste by 2030 from 2020 
baseline

Already recycling 100 % of: Grinders · Oily paper · Oil (de-
cantation, flame-retardant and hydraulic) · Process scrap 
and metal recovered · Machined electrodes · Paper · Plastic · 
Cardboard

2020 2022 2030

79 % 90 %

Eco-efficiency and fight aginst climate change

_ENERGY EFFICIENCY

2015 2022 2030

15 % 20 %

_WATER REDUCTION

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

Target 7.5 % reduction in energy intensity by 2030 from 2015 baseline.

2015 2030

8 % 20 %

_GHG EMISSIONS

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

2022

2015 2030

7.5 %0 %

2022
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Recognition

Committed to 
the United Nations 
2030 Agenda

Acerinox received the EcoVadis Platinum award for its sustainability 
performance, and a CDP B rating for its sustainable climate and water 
management.

The Group has identified 
the Sustainable Develop-
ment Goals to which it can 
make the most contribution.

_SAFETY PERFORMANCE _WOMEN DIVERSITY

Engaged team, culture diversity and safety

Target 10 % year on year reduction 
in Lost Time injury Frequency Rate.

Updated target: increase the total 
number of women up to 15 % by 2030.

28 % reducción vs 2021

Regadless of the production adjustments, that affected 
our efficiency in Q4, we maintain our long term commitment 
to our targets.
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1.2  
About us

Acerinox is leader in its sector in the United States and in Af-
rica, and is among the most renowned companies in Europe. 
It is also the world’s leading company in high performance 
alloys in terms of turnover. 

The Group’s stainless steel factories are located in Campo de 
Gibraltar, Ponferrada and Igualada (Spain), Ghent (Kentucky, 
the US), Middelburg (Mpumalanga, South Africa) and Johor 
Bahru (Malaysia). The Group also has high performance alloys 
plants, which are located in Unna, Duisburg, Siegen, Werdohl 
and Altena (Germany), and in New Jersey and Nevada (the 
United States). 

The Acerinox Group places its customers at the heart of the 
business, offering them the widest possible range of solutions 
and products, which are available on all five continents thanks 
to a global sales network comprising 21 service centres, 28 
warehouses, 54 offices and 25 sales agents. This network 
allows Acerinox to distribute to 77 countries. 

Stainless steel and high performance alloys are benchmarks 
of circular economy, given that they can be reused as many 
times as necessary without losing any of their properties. For 
this reason, along with their resistance to corrosion, durabil-
ity, versatility, mechanical properties, aesthetic beauty and 
low maintenance, the materials manufactured by Acerinox are 
used in a wide variety of sectors. 

Acerinox is listed on the continuous market of the Spanish 
stock exchange, is part of the IBEX 35, and has approximately 
45,000 shareholders, consisting of both natural persons and 
legal entities. 

The Acerinox Group is the most global manufactur-
er and distributor of stainless steels and high per-
formance alloys.
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1.2.1 Parent
Acerinox S.A.
Acerinox, S.A. is the holding company of the Ace-
rinox Group. It approves and monitors the strate-
gic lines of the business. It also provides various 
corporate services (including legal, accounting 
and advisory services) and manages the financing 
activities of the Group. 

The Acerinox Group’s head office is located in 
Madrid (Spain), where the Parent, Acerinox S.A., 
is based and where the main decision-making and 
management bodies convene. 

The shares of Acerinox, S.A. are admitted to trad-
ing on the continuous market of the Spanish stock 
exchange, and the Company is part of Spain’s 
selective IBEX 35 index. 

At 31 December 2022, the share capital of Ac-
erinox comprised 259,724,345 ordinary shares, 
each with a nominal value of Euros 0.25. The 
Annual General Meeting of Acerinox, held on 16 
June 2022, approved the distribution of a divi-
dend of Euros 0.50 per share, which gave rise to 
shareholder remuneration amounting to Euros 130 
million. The dividend was paid on 5 July 2022.

At 31 December 2022, the 
majority shareholder of 
Acerinox was Corporación 
Financiera Alba (18.52 %).

21
SERVICE 
CENTRES

28
WAREHOUSES

54
SALES OFFICES

25
SALES 

REPRESENTATIVE

77
COUNTRIES IN 

WHICH ACERINOX
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Campo de Gibraltar (Spain) Middelburg (South Africa)

Kentucky (the United States) Johor Bahru (Malaysia) 

1970 2002

1990 2008

Acerinox Europa Columbus Stainless 

North American Stainless  Bahru Stainless  

employees employees

employees employees

tonnes tonnes

tonnes
tonnes in 2022

Fully integrated flat-product factory. In 
2022 its melting shop production totalled

Fully integrated flat-product factory. In 
2022 its melting shop production totalled

Fully integrated flat- and long-
product factory. In 2022 its melting 

shop production totalled 

Bahru has cold rolling 
lines, which processed 

1,900 1,223

1,560 387

577,062 522,945

1,007,536 128,890
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Ponferrada (Spain)  

Igualada (Spain)  

1957

1989

Roldán S.A.

 Inoxfil S.A. 

employees

employees

tonnes

Its product portfolio includes bars, 
wire rods, angles, hexagonal bars 
and reinforcement bars.

Manufactures stainless 
steel wire.

381

99

tonnes of hot-rolled products.
92,608

7,650

High performance 
alloys

Long products

Unna, Duisberg, Siegen, Altena y Werdohl 
(Germany). Nueva Jersey y Nevada (the 
Unnited States)

2020

VDM Metals

employees tonnes

Global leader in the production 
of nickel alloys and high 
performance alloys, with five 
factories located in Germany 
and two in the United States.

1,972 82,341
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1.2.3 Sales subsidiaries 

America

Europe

Argentina   

Brazil  

Canada    

Chili   

Colombia

USA      

Mexico   

Panama  

Peru

Venezuela

Germany     Latvia

Austria Lithuania

Belgium Netherlands

Bulgaria Poland  

Slovakia Portugal    

Spain   United Kingdom   

Estonia Czech Republic  

Finland Romania

France  Sweden  

Italy   Swiss   

Stainless steel division
High Performance Alloys Division
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Asia

Africa

Oceania

Middle East

Saudi Arabia  

Bahrain  

UAE   

Israel  

Jordan

Kuwait  

Lebanon

Oman  

Qatar

Türkiye  

Armenia

Azerbaijan

China     

South Korea   

Philippines

Georgia

Hong Kong

India   

Indonesia  

Japan

Malaysia     

Pakistan

Singapore  

Taiwan   

Thailand   

Turkeministan

Vietnam  

Egypt

Morocco

Nigeria

South Africa    

Tunisia

Australia

Commercial 
offices

Commercial 
agents

Service 
centers FactoriesWarehouses
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1.3.  
Relevant events 

The Company’s 2022 results were the best 
since its incorporation in 1970 and reflect 
its successful strategy in recent years.

A. Acerinox, at its best moment 
in its history

Acerinox is at its best moment in its histo-
ry thanks to market conditions, its ability to 
adapt, geographic and strategic diversification 
through high performance alloys with VDM, 
and operational excellence. This is aided by a 
sound financial position.

The supply chain disruptions arising during 
the pandemic, coupled with the difficulties 
brought about by the invasion of Ukraine and 
the trade defence measures in place in the 
Company’s major sales areas, have made 
imports less attractive, and thus reducing this 
importation of material into the key markets 
where the Company has production sites and 
an established business. This will benefit our 
business in the coming years. 

Acerinox is better prepared to take advantage 
of this scenario thanks to the work of previous 
years to improve processes and to the integra-
tion of the High Performance Alloys Division, 
which have led to a transformation based on 
efficiency and focused on competitiveness, 
while offering the widest range of materials in 
the sector.

The Company has a strong balance sheet 
and the potential to generate solid cash flow, 
which attests to its good financial health and 
enabled it to increase shareholder remuner-
ation, earmarking Euros 336 million for this 
purpose in 2022. We ended the year with a 
net financial debt/EBITDA ratio of 0.35 times.

The products manufactured by the Group are 
benchmarks of circular economy and are es-
sential in the energy transition. Moreover, they 
will lead to changes in demand drivers, which 
improve our long-term outlook for both stain-
less steel and high performance alloy products.
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The Acerinox Group has a competitive ad-
vantage that constitutes a strategic asset: its 
product range. The stainless steel and high 
performance alloy products manufactured by 
Acerinox are examples of reduce, reuse and 
recycle, as the Company uses a large percent-
age of waste and scrap (more than 90 %) as 
its main raw material, while the reuse rate of 
waste generated is more than 70 %.

Therefore, its products are a paradigm in cir-
cular economy due to their long life cycle, for 
being entirely and endlessly recyclable, and 
because they do not lose any of their proper-
ties during the conversion and transformation 
process.

Stainless steel and high performance alloys are 
present in practically all areas of life, including 
transport, construction and infrastructures, 
engineering, the food sector, and energy and 
environmental technology.

The Group’s activities contribute to sustainable development by minimising 
the impact on the environment through the manufacturing of durable and 
endlessly recyclable products, with scrap metal being the main raw material.

B. Acerinox, a benchmark in circular economy

At the end of their useful lives, the materi-
als manufactured by Acerinox become a raw 
material once again, thus every customer who 
chooses to use and buy Acerinox products, as 
opposed to other materials, contributes to the 
circular economy.

Furthermore, with the firm intention of achiev-
ing a 360º circular economy, the Company is 
making a considerable effort in the recovery 
of slag, a by-product of the stainless steel 
production process, to use it as aggregates in 
the manufacture of concrete and other appli-
cations.

Since 2017, Acerinox has been part of the 
Spanish Circular Economy Pact, a commitment 
that involves maintaining the value of prod-
ucts, materials and resources for as long as 
possible, as well as minimising the generation 
of waste and promoting the correct treatment 
and recycling thereof.
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Acerinox has obtained the EcoVadis platinum accolade, the 
highest award granted by this rating platform, which rates the 
corporate social responsibility of global supply chains. This ac-
colade places Acerinox among the most sustainable companies 
in the world, per EcoVadis.

C. Acerinox receives the most prestigious 
sustainability accolade, the EcoVadis 
platinum award

EcoVadis rates the performance of companies in four main areas: environ-
mental protection, labour practices and human rights, ethics, and responsi-
ble procurement. The rating methodology is in line with international rules, 
which are founded on the main benchmark standards.

Companies are rated on material issues as they pertain to their company’s 
size, location and industry. To date, EcoVadis has rated more than 100,000 
business partners globally, thus reducing the risks of the world’s largest or-
ganisations, positively impacting environments, fostering transparency and 
driving innovation.

The score received by Acerinox places it among the top 1% of the best rated 
companies of its sector. The advances made in the supply chain include 
the recent approval of a Supplier Code of Ethics, which is shared with the 
business partners working with the Company, and the definition of its own 
system for rating ESG matters, with special attention being paid to risks. The 
Acerinox Group is committed to continually improving its performance in this 
area, reducing risks and identifying opportunities that enable the Group to 
prioritise initiatives for more sustainable management.

The improvement in the Group’s rating with respect to the previous year, 
when it received the gold award, recognises the significant effort and prog-
ress made by Acerinox in the roll-out of its commitment to sustainability. 
This great achievement shows the positive impact of Acerinox’s activities 
and ratifies the Group’s firm commitment to achieving sustainable econom-
ic, social and environmental development.
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On 16 June, following the Annual General Meet-
ing, the Board of Directors appointed Mr Carlos 
Ortega Arias-Paz as Non-executive Chairman 
of Acerinox, replacing Mr Rafael Miranda, who 
had chaired the Company since 2014.

D. Carlos Ortega Arias-Paz, 
new Chairman of Acerinox

Mr. Ortega, currently Managing Director of Corporación Financiera 
Alba and member of the Acerinox Board as a Proprietary Director, 
assumed the position in June for a period of four years.

Mr. Ortega has a Cum Laude Undergraduate degree in Econom-
ics from the Harvard University and a Master’s degree in Busi-
ness Administration from the Harvard Business School. In 2017 
he joined Corporación Financiera Alba, S.A. as Strategy Director, 
leading the company’s international strategy and collaborating in 
the investments made in Spain.

In addition to chairing the highest 
governing body of Acerinox, he is 
also a Board Member of Verisure, 
Piolin Bidco (Parques Reunidos), Ri-
oja (Naturgy) and Atlantic Aviation. 

The new Chairman of Acerinox 
replaces Mr Rafael Miranda, who 
held the position for eight years. 
The Acerinox Board of Directors 
and Senior Management, together 
with its employees, would like to 
thank Mr Miranda for his extraordi-
nary contribution and dedication to 
Acerinox since his incorporation in 
2014, as well as his contribution to 
the Group’s progress and strategy.
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EUR 605 thousand

in R+D+i

EUR 16,5 million

of stainless steel

2,1 million tons

of high performance alloys steel

82 thousand tons

in taxes

EUR 236 million

to those we sell

12,821 clientes

in dividends

EUR 336 million

in investment in fixed assets

EUR 154 million

in customer sales

EUR 8,688 million
of spending in suppliers

71% are local suppliers

in salaries for 8,201 employees

EUR 654 million

EUR 5,046 million

in social action

2.  
Impact of Acerinox 
on the environment

2. Impact of Acerinox on the environment
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3.1.  
Global context

The stainless steel sector
The Stainless Division saw two very different six-month periods. 
The first was propelled by the highly positive market climate, in 
line with the trend seen the previous year. However, the second 
half of the year was impacted by distributors’ high inventory 
volumes in the wake of strong imports. The arrival of these im-
ports, driven by the “unreal” situation of scarcity, in many cases 
coincided with the change of cycle brought about by doubts over 
a possible recession.

The uncertainties arising from the invasion of Ukraine, including 
high energy costs, impacted the European industrial sector and 
stymied the recovery that began in the second half of 2020. An 
increase in production was reported in the first six months of 
2022, which then fell in subsequent months as inventories were 
adjusted.

_EUROPE

Apparent consumption in Europe was similar to 2021. Actual demand de-
clined due to uncertainties stemming from the invasion of Ukraine. This 
caused levels of inventories to close the period at higher-than-average le-
vels versus previous years. Price inflation, especially energy, caused consi-
derable damage and eroded the competitiveness of the European industry, 
especially in Spain. 

Imports levels remained high (31 % at year end), largely due to the price 
differential compared to Asia. In June the European Commission agreed to 
review the safeguard measure with a view to its fifth year of application 

3. Global context
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(July 2022 – June 2023). On 16 March the European Union approved anti-subsidy duties 
against India and Indonesia. In July an anti-circumvention investigation was launched in 
respect of hot-rolled flat products from Indonesia via Turkey. A decision in this regard is 
expected in the first quarter of 2023.

2000

4000

Ja
n*

Ja
n*

Ja
n*

Fe
b*

Fe
b*

M
ar

*

M
ar

*

A
pr

*

A
pr

*

M
ay

*

M
ay

*

Ju
n*

Ju
n*

Ju
l*

Ju
l*

A
ug

*

A
ug

*

Se
p*

Se
p*

O
ct

*

O
ct

*

N
ov

*

N
ov

*

D
ec

*

D
ec

*

6000

0

_UNITED STATES

Based on the latest available data, apparent 
consumption fell by 1 % in 2022. 

Activity in the piping, heavy goods vehicles, 
sinks and food sectors remained strong up 
until the third quarter. Production problems 
associated with shortages of components 
and labour continued to hinder end users 
in many industries, which limited overall 

production. Inventories at steel stockhol-
ders closed the year at higher-than-average 
levels. 

Turning to imports of flat products, these 
increased sharply during the first six mon-
ths of the year, only to taper off during the 
second half of the year to stand at 26 % of 
the US market.

2021 2022 2023
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Europe United States

_ASIA

During the first half of the year, the Asian market was significantly affected by the volatility 
in raw material prices, which trended upwards until the suspension of nickel trading on the 
London Metals Exchange (LME) in March.

This, coupled with the aggressive pricing strategy of Asian producers, mainly in Indonesia, 
accelerated the reduction in prices.

The strict lockdowns in China led to a sharp drop in domestic Chinese demand, the recovery 
of which was tempered by the Chinese government’s zero COVID policy and the profound 
crisis in the construction sector. Chinese and Indonesian producers continued to prioritise 
cash generation at the expense of prices.

The high-performance alloys sector
The high performance alloys market beha-
ved exceptionally well in 2022, primarily 
due to the positive demand in the oil and 
gas sector, the performance of which was 
very positive.

Demand from the chemicals process indus-
try was strong in the first nine months of 
the year, although this declined slightly in 
the last quarter. 

The aerospace sector continued to recover 
and the manufacture of gas turbines for 
the energy sector also improved. Demand 
for high performance alloys for the nuclear 
sector also increased over the past year.

Consumption in the electronics sector held 
steady, although came in at slightly lower 
than expected. 

The automotive industry started the year somewhat weak due to the semiconductor shorta-
ge, although gradually recovered over the course of the second half of the year.

Asia

2021 2022 2023
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2021 2022 2023

China 8.4 3 5.2

Germany 2.6 1.9 0.1

India 8.7 6.8 6.1

South Africa 4.9 2.6 1.2

Spain 5.5 5.2 1.1

US 5.9 2 1.4

ASEAN-5 3.8 5.2 4.3

Eurozone 5.3 3.5 0.7

Rest of world 6 3.1 2.4

_ GDP GROWTH (IMF - WORLD 
ECONOMIC OUTLOOK)
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3.1.1 Global production

_GLOBAL PRODUCTION OF STAINLESS STEEL 1950 - 2022

_GLOBAL PRODUCTION OF STAINLESS STEEL (MILLIONS OF MT)
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_ GLOBAL MELTING SHOP PRODUC-
TION (THOUSANDS OF MT)

3.1.2 Raw materials
Nickel

_ GLOBAL MELTING SHOP PRO-
DUCTION BY REGION/COUNTRY 
(THOUSANDS OF MT)

2021 2022 Variación

Europe 7,181 6,280 -12.5 %

US 2,368 2,017 -14.8 %

China 32,632 31,975 -2.0 %

India 3,965 4,135 4.3 %

Japan 2,865 2,668 -6.9 %

Other 9,278 8,856 -4.5 %

Total 58,289 55,932 -4.0 %

T1 T2 T3 T4 Total

2021 15,022 15,023 14,040 14,203 58,289

2022 14,477 14,581 12,794 14,276 55,932

Official price of nickel on the LME – 2021 – 2022
Average spot price / three months in USD/Mt.

Nickel price trends in 2022 were influenced by the following considerations:

• Pronounced increase in prices during the 
first few months of the year due to an 
ongoing decline in stocks at the London 
Metal Exchange (LME), concerns over new 
duties on Indonesian exports and un-
certainty surrounding possible sanctions 
against Russia.

• The turning point came on 7 March when 
nickel prices hit their year highs at over 
US Dollars 42,000. It rapidly became clear 
that aggressive speculation was distorting 
nickel prices, which led the LME to imple-
ment preventative measures to stabilise 

prices. Following these measures, on 22 
March nickel prices closed for the first 
time in excess of US Dollars 30,000, whe-
re they remained until the start of May.

• For the rest of the year, prices were ex-
tremely volatile, mainly due to a slump in 
liquidity in the trading of nickel contracts, 
the continued reduction in stocks on both 
the London and Shanghai markets, con-
cerns over a possible global recession and 
the various news stories coming out of 
China on their handling of the pandemic 
restrictions.
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Ferrochrome

Molybdenum

Average quarterly ferrochrome prices

Price of molybdenum

USc / Lb. Cr

US¢ / Lb. Mo.
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Of note is the price, which reached an all-time high of US¢ 216 / Lb. Cr. during the second 
quarter, prompted by the recovery of demand in Europe, the uptick in production costs and 
concerns surrounding supplies following the invasion of Ukraine. 

The fall in demand for ferrochrome due to cuts in stainless steel production globally led to a 
sharp price correction in the second half of the year.

Molybdenum prices remained at high levels during the first part of the year. Since November, 
supply problems owing to strikes in South Korea, a higher-than-expected shortfall in concen-
trate production and higher demand for special steel types, as well as social tensions in Peru 
at the end of December, caused prices to climb to over US Dollars 31/lb Mo, hitting a new 
record not seen since 2008.
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Ferrous scrap

Price of ferrous scrap HMS 1&2 FOB Rotterdam (monthly averages)
USD/Tm
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jan 21 jan 22jul 21 jul 22

Uncertainty due to a possible lack of materials in the wake of the Ukraine invasion forced pri-
ces to an all-time high in March.

Since May, in view of the economic climate globally and falling demand, prices fell drastically 
to reach US Dollars 350 and remaining at similar levels until year end.
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3.2. 
Strategy

2021-2025 Strategic Plan
The Acerinox 2021-2025 Strategic Plan is based on four basic pillars: Sustainability, 
Excellence, Added Value and Financial Soundness.

• Core of our bussiness 
model

• Acerinox is committed 
to the Circular 
Economy

• Improving due to 
digitalisation and 360º 
planning, cost reduction 
programmes and optimising 
the commercial network.

• Enhanced by VDM Metais 
(HPA) and constant review 
of all the Group’s assets

• Efficient capital allocation.

The Acerinox Group is now in the second year of implementation of its 2021-
2025 Strategic Plan, the mission of which is to become a global supplier; one 
that meets present and future demand by offering a wide selection of mate-
rials, solutions and services. And at the same time, to distinguish itself as part 
of the transition towards a circular economy through the efficient production of 
stainless steels and high-performance alloys that respect the environment.

Strong balance sheet

Sustainability

E
xc

el
le

nce
SUSTAINABILITY EXCELLENCE

ADDED VALUE STRONG BALANCE 
SHEET

_STRATEGIC PILLARS

• Sustainability. Envisaged as a lever 
to create shared value in a sustainable 
manner over the short, medium and long 
term for all stakeholders.

• Financial soundness. Sustainable cash 
generation over time in order to make 
efficient use of capital and to create sha-
reholder value.

• Excellence. Offering the best products 
and services with fewer resources throu-
gh efficient operations, both in the 
production process and across the supply 

chain. The concepts of competitiveness 
and sustainability are therefore intertwi-
ned into our business vision. 

• Added value. The acquisition of VDM Me-
tals and the creation of the High Perfor-
mance Alloy Division are testament to the 
Group’s commitment to offer customers 
the widest possible product range. Its 
combination with the Stainless Division, 
as well as the focus on R&D&i streng-
then the Group’s position in strategic 
high-performance sectors, thus ensuring 
long-term growth. 

Add Val
ue
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The risk-focused culture involves the Board of Directors which, 
with the support of the various committees and the Corporate 
Risk Officer, assesses the risks and approves the mitigation plans 
and their monitoring.

The Group regularly reviews the risk assessment process in order 
to obtain the best analysis as to their likelihood of occurring and 
potential impact, as well as monitoring the effectiveness of the 
mitigation plans.

Acerinox is exposed to various risks that are inherent to the various countries, sectors and 
markets in which it operates, as well as to the activities it performs. Such risks could prevent 
the Group from successfully achieving its objectives and from executing its strategies.

Impact of Russia’s invasion of Ukraine
The geopolitical situation caused by Russia’s invasion of Ukraine has not had a significant 
direct impact on the Acerinox Group this year. However, the Group was affected indirectly 
due to the rise in energy and raw material prices.

As regards the Group’s activity, from the moment the war broke out, the Group’s exposure 
to Russia was reduced to a minimum and sales were halted. The Group has closed its sales 
office in Russia.

3.3. 
Risk management 

RISK CONTROL AND 
MANAGEMENT POLICY

The purpose of the Acerinox Group’s risk 
control and management model is to 
identify, categorise and assess potential 
events that may affect all of the orga-
nisation’s relevant units and functions. 
Ultimately it aims to preserve its finan-
cial soundness for the benefit of all its 
stakeholders and to safeguard its ability 
to continue as a business with a commit-
ment to sustainable development, effi-
ciency and respect for the environment 
and human rights.

The Acerinox Group has a Risk Control 
and Management Policy which is avai-
lable on its corporate website. This policy 
establishes the basic principles and gene-
ral framework for the control and mana-
gement of all types of risk faced by the 
companies making up the overall Group.

Board directors 
Senior 

Management

Reasonable 
security

Achivement of targets

Risk 
Management 

Model

Identify and 
assess risks
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As regards procurement, the Group has a di-
verse array of suppliers to source raw mate-
rials and pursues a responsible procurement 
strategy. A major effort was made during 
the year to source alternative supplies, the-
reby eliminating the need to purchase raw 
materials from Russia. 

Main risks
In 2022 special emphasis was placed on re-
viewing cybersecurity and ESG (environmen-
tal, social and corporate governance) risks. 
Additionally, physical risks and transition 
risks related to climate change were iden-
tified as emerging or long-term risks (see 
detailed information in 6.2.1 Climate change 
management model.

The main risks include:

_ECONOMIC CYCLES
Currently, in view of integrated markets and 
economies, the impact of economic cycles 
acquires even greater relevance. As a glo-
bal Company, Acerinox is not immune from 
fluctuations in supply and demand, which 
can impact a cyclical sector such as stainless 
steel.

_VOLATILITY OF RAW MATERIALS 
AND ENERGY PRICES
Stainless steel production requires raw ma-
terials, mainly nickel, ferrochrome, molyb-
denum and ferrous scrap, as well as energy. 
For the main part, raw materials and energy 
prices are subject to significant volatility. 
Moreover, 2022 was particularly complex 
due to the invasion of Ukraine, which led to 
even starker volatility in both raw materials 
and energy markets.

_CYBERSECURITY
In an increasingly more technical world, 
cyber and other security threats are increa-
singly important given the repercussions for 
the organisation, which can include the loss 
of sensitive data, damage to physical assets, 

compromised product or service quality and 
business continuity.

_STRATEGIC RISKS
Strategic risks are those associated with 
business decisions or events that could stand 
in the way of the organisation achieving its 
objectives. Their impact on the Company’s 
structure, production process and/or reputa-
tion could be irreversible.

_OVERCAPACITY
The global overcapacity of stainless steel 
production is placing added tension on the 
industry’s economy. The rate of Asian ex-
ports, particularly from China and Indonesia, 
is leading to major market imbalances. In 
view of its major global presence, Acerinox 
is exposed to this risk.

_LOSS OF COMPETITIVENESS
Like in any other sector, steel is a competi-
tive industry in which efforts are ongoing to 
improve the product. A sector in which we 
face increasing costs, price competition, pro-
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duct quality and product mix issues, among 
others.

_RESPONSIBILITY FOR THE PRO-
DUCT
The commitment undertaken by the Aceri-
nox Group to produce a reliable, responsible 
and quality product, obliges the Company to 
adopt measures and assume responsibilities 
across its entire production process. 

_REPUTATIONAL RISKS
The potential loss or erosion of the Com-
pany’s reputation -one which could adverse-
ly affect the stakeholders’ perception of the 
Acerinox Group- is one of the primary risks 
facing the business. This possible reputa-
tional damage could lead, either directly or 
indirectly, to a reverse in the Group’s value.

_REGULATORY RISKS
Acerinox is a global player: its activities 
encompass multiple countries and regula-

tory frameworks, in which fields such as 
environmental matters, data protection 
and competition laws, among others, are 
advanced. Failing to comply with applica-
ble laws and other standards could lead 
to sanctions, loss of business, contractual 
breaches and reputational damage.

The mitigating measures (assurance plans, 
cybersecurity audits, supplier diversifica-
tion, strategic plans and Excellence 360º, 
among others) are not only aimed at 
reducing risks, but also at establishing an 
opportunity framework.

The Group also considers that there are 
climate-related risks and opportunities (see 
further details in 6.2.1 The fight against 
climate change).
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4.1.  
Acerinox Group production
The Acerinox Group produced 2.1 million tonnes in 2022, of which 96 % corresponded to the 
Stainless Steels Division and 4 % to the High-Performance Alloys Division.

_ QUARTERLY EVOLUTION OF THE HIGH-PERFORMANCE ALLOYS 
DIVISION’S PRODUCTION (THOUSANDS OF MT)

_ EVOLUTION OF THE TOTAL PRODUCTION OF THE STAINLESS 
DIVISION’S FACTORIES (MT)

3.000.000

2.000.000

1.000.000

0
2010

Melting shop Cold rolling

2014 20182012 2016 20202011 2015 20192013 2017 2021 2022

_ QUARTERLY EVOLUTION OF THE STAINLESS DIVISION’S PRODUCTION 
(THOUSANDS OF MT)

2022 2021
Variation 

2022 2021Q1 Q2 Q3 Q4 Cumulative Jan-Dec

Melting shop 646 601 482 379 2,108 2,541 -17.1 %

Cold rolling 433 416 345 247 1,441 1,625 -11.3 %

Long products 
(hot rolling) 65 61 59 48 232 245 -5.3 %

2022 2021
Variación 

2022 2021Q1 Q2 Q3 Q4 Cumulative Jan-Dec

Melting shop 22 21 20 19 82 78 5.4 %

Finishing shop 11 11 11 11 44 40 9.1 %
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_GROUP PRODUCTION 

_Melting shop production (Tm)

_Cold rolling production (Tm)
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In the first half of the year, the Stainless Division remained highly active on the heels of 
strong demand, although various incidents at the factories prevented an improvement on 
the previous year’s figures.

From the third quarter onwards, production matched market needs. The following mainte-
nance stoppages were carried out at the Stainless Division’s plants: in Acerinox Europa the 
melting shop and hot rolling lines; in Columbus the melting shop; and in NAS the hot rolling 
lines.

Due to the unprecedented high prices of electricity and gas in Europe and especially in 
Spain, the Acerinox Europa factory furloughed employees as agreed with the workers’ re-
presentatives in March 2022. This furlough plan was applied to all workshops in the third 
and fourth quarters, although the activity necessary to meet the commitments made to our 
customers was maintained.

The sound situation in the high-performance alloy market translated into a 5 % increase in 
melting shop production and a 9 % increase in the production of finished products on 2021, 
both of which are new records.
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4.2.  
Economic performance

€ 1,276 
million

EBITDA

€ 8,688 
million

TURNOVER

€ 556 
million

NET PROFIT

€ 440 
million

NET FINANCIAL 
DEBT

Key indicators (Millions of Euros)

Consolidated Group results

The improved activity in 2021 carried into the 
first half of 2022, with significant increases 
in margins and solid cash generation. In the 
second half of the year, activity was affected 
by the process to decrease inventories, which 
led to a decline in apparent consumption.

EBITDA of Euros 1,276 million was secured in 
the midst of a highly adverse environment, 
marked by the geopolitical situation following 
the invasion of Ukraine, cost inflation (espe-
cially energy prices in Europe), supply chain 
problems and the collapse in March in the 
price of nickel on the London Metal Exchange 
(LME).

Multiple factors contributed to these record 
figures: on the one hand, strong demand in 
the first half of the year and sound manage-
ment of raw material purchases in a volatile 

environment, and, on the other hand, cost 
control and efficiency improvements in re-
cent years. This optimised margins despite 
the complexity of the situation.

The High-Performance Alloys Division per-
formed notably well; in its third year within 
Acerinox—two of them in the midst of the 
pandemic— it secured a new record in pro-
duction and results.

Note should also be made of the reduction 
in net financial debt by Euros 138 million in 
the year and the cash generated in spite of 
the increase in working capital. This cash 
generation also paved the way for a cash 
dividend, two share buyback programmes 
of 4 % each and the continuation of the 
investment strategy.
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Annual revenue, which totalled Euros 
8,688 million, reached an all-time high, 
thanks to high sales price levels. 

Millions of Euros 12M 2022 12M 2021 % 12M 22 /12M 21

Melting shop production (Thousands of Mt) 2,190 2,619 -16 %

Net sales 8,688 6,706 30 %

EBITDA 1,276 989 29 %

EBITDA margin 15 % 15 %

Adjusted EBIT 1,080(1) 810 33 %

Adjusted EBIT margin 12 % 12 %

EBIT 876 810 8 %

EBIT margin 10 % 12 %

Profit before tax 831 766 9 %

Profit after tax and non-controlling 
interests 556 572 -3 %

Operating cash flow 544 388 40 %

Net financial debt 440 578 -24 %

Operating expenses increased significantly due 
to global inflation. Special mention should be 
made of the energy (including electricity and 
gas consumption, among others), which rose 
91 % for the Group’s activity in Spain. 

Despite higher costs, the Group’s EBITDA hit an 
all-time high of Euros 1,276 million, up 29 % on 
2021, with a 15 % margin. This figure includes 
an inventory adjustment to net realisable value 
of Euros 98 million.

_ GEOGRAPHICAL DISTRIBUTION OF SALES

50.1 %

0.2 %

7.8 %

37 % 4.9 %

US

Oceania

Asia

Europe Africa

The most significant figures this year and the variation compared with the prior 
year are summarised in the following table:

(1) Not including an impairment of the assets of Bahru Stainless for an amount of 204 million euros.
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_ QUARTERLY EBITDA EVOLUTION 2020, 2021 AND 2022 
MILLIONS OF EUROS

After eight consecutive quarters of EBITDA 
improvements, the second half of the year 
was affected by the circumstances described 
throughout this report (high volumes of im-
ported material, which increased inventories 
in the steel stockholders’  sector and led to 
the decline in apparent consumption), in ad-
dition to inventory adjustments to net realisa-
ble value.

At Euros 193 million, depreciation and amor-
tisation were 8 % higher than in the previous 
year, due to appreciation of the US dollar. 

Operating profit (EBIT) stood at Euros 876 
million, which includes Euros 204 million for 
the impairment of assets at Bahru Stainless. 

Profit after tax and non-controlling interests 
for 2022 amounted to Euros 556 million and 
was also affected by the impairment of Bahru 
Stainless. 

Bahru Stainless impairment
Oversupply and the aggressive pricing stra-
tegy of leading producers led to a downward 
revision of the reroller projections of the Ace-
rinox Group in Malaysia, Bahru Stainless.

As a result, at year-end, the corresponding 
test was conducted, which led to an impair-
ment of assets of Euros 204 million. This did 
not entail a cash outflow.

_ PROFIT AFTER TAX AND NON-CONTROLLING INTERESTS 
MILLIONS OF EUROS
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Cash generation
Cash generation, established as one of the priorities of the Group’s Strategic Plan, also per-
formed well.

The sound results enabled the Group to secure an operating cash flow in 2022 of Euros 544 
million. In a highly active year, with rising raw material and industry prices, a total of Euros 
479 million was invested in working capital.

_ CASH FLOW 
MILLIONS OF EUROS

12M 2022 12M 2021

EBITDA 1,276 989

Changes in working capital -479 -467

Income tax -238 -137

Borrowing costs -25 -40

Other adjustments 10 43

OPERATING CASH FLOW 544 388

Payments for investments -126 -90

FREE CASH FLOW 419 297

Dividends and own shares -336 -145

CASH FLOW AFTER DIVIDENDS 83 153

Translation differences 55 41

Variation net financial debt 138 194

Income tax payments amounted to Euros 
238 million, due to the Company’s profit.

After investment payments of Euros 126 mi-
llion, the free cash flow generated amounted 
to Euros 419 million.

Shareholder remuneration for the year stood 
at Euros 336 million, including Euros 130 

million in ordinary dividends and Euro 206 
million from share buyback programmes.

The appreciation of the US dollar led to 
positive translation differences of Euros 55 
million.
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Balance sheet and financing

ASSETS

Millions of Euros 2022 2021 Variation

Non-current assets 1,902 2,067 -8 %

Current assets 4,416 3,917 13 %

Inventories 2,156 1,777 21 %

Receivables 646 837 -23 %

Trade receivables 575 773 -26 %

Other receivables 71 64 10 %

Cash and cash equivalents 1,548 1,275 21 %

Other current financial assets 67 28 135 %

Total assets 6,318 5,984 6 %

LIABILITIES

Millions of Euros 2022 2021 Variation

Equity 2,548 2,215 15 %

Non-current liabilities 1,823 1,802 1 %

- Loans and borrowings 1,394 1,368 2 %

- Other non-current liabilities 429 434 -1 %

Current liabilities 1,947 1,968 -1 %

- Loans and borrowings 594 485 23 %

- Trade payables 1,017 1,315 -23 %

- Other current liabilities 335 168 100 %

Total equity and liabilities 6,318 5,984 6 %
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Net financial debt to EBITDA - no. of times

Financial ratios

The net financial debt on 31 December 2022 of Euros 440 million had fallen by EUR 138 mi-
llion (Euros 578 million at 31 December 2021).

In 2022, as in 2021, the Group continued to arrange and novate its financing facilities by re-
negotiating the fixed interest rate or spread, increasing the nominal amount and extending 
the maturity. 

At year-end, the Group had sustainable financing of Euros 659 million, linking the cost of 
borrowings to changes in the two established indicators that are reviewed annually. On 31 
December 2022, the majority of the Group’s financing corresponded to term loans, of which 
70 % were due to mature in over a year. Overall, 77 % of the Group’s loans and private pla-
cements were at fixed interest rates (these figures include loans closed at floating interest 
rates but hedged with an interest rate derivative).

On 31 December 2022, the Acerinox Group had liquidity of Euros 2,345 million, of which Eu-
ros 1,548 million related to cash and short-term deposits and Euros 797 million to financing 
available at various Group subsidiaries.

The net financial debt to EBITDA ratio stood at 

0.35x

ROE in 2022 
stood at 21.8 % 
while ROCE 
remained at 29.3 %

The second lowest in history, 
second only to 1995.

Euros 1,571 million
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Average supplier payment period
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In relation to the average payment period, 
Law 18/2022 of 29 September 2022 on the 
creation and growth of companies amen-
ded the law related to this matter, specifi-
cally Additional Provision 3, which provides 
for the reporting requirement, requiring all 
listed companies to expressly disclose in 
their annual accounts their average supplier 
payment period, the monetary volume and 
number of invoices paid in a period lower 
than the maximum period set out in the le-

gislation on late payment and the percenta-
ge that they represent of the total number of 
invoices and of the total monetary payments 
to their suppliers. The Group has taken this 
amendment into account.

The average supplier payment period of 
the Spanish companies that form part of 
the Acerinox Group, after deducting the 
payments made to Group companies, is as 
follows:

The new obligatory disclosures for Spanish Group companies are as follows:

47 %
Percentage of 
the total num-
ber of invoices 
of payments 
to suppliers

40 %
Percentage 
of the mone-
tary total of 
payments to 
suppliers

1,129,490
The monetary volume of in-
voices paid within a period of 
time equal to or less than the 
maximum period provided in 
the legislation on late payment

22,172
Number of invoices paid 
within a period of time equal 
to or less than the maximum 
period provided in the legis-
lation on late payment

2022 2021

Days Days

Average supplier payment period 63 63

Transactions paid ratio 62 64

Transactions payable ratio 80 58

Amount Amount

Total payments made 2,384,319 1,501,556

Total payments outstanding 189,759 303,307

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

_B_A

2
0

2
2
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Stainless Division results
Millions of Euros 12M 2022 12M 2021  % 12M 22 /12M 21

Melting shop production (Thousands of Mt) 2,108 2,541 -17 %

Net sales 7,426 5,900 26 %

EBITDA 1.151 929 24 %

EBITDA margin 16 % 16 %

Depreciation and amortisation -161 -149 8 %

Adjusted EBIT* 987 (1) 779 1 %

Adjusted EBIT margin 13 % 13 %

EBIT 783 779 1 %

EBIT margin 11 % 13 %

Operating cash flow 
(Before investments) 648 400 62 %

Millions of Euros 12M 2022 12M 2021

EBITDA 1,151 929

Changes in working capital -247 -386

Income tax -233 -133

Borrowing costs -14 -33

Other adjustments -8 24

OPERATING CASH FLOW 648 400

Turnover rose 26 % on 2021 as a result of price increases. 

Despite the cost inflation experienced (33 % increase in ope-
rating expenses), EBITDA for the year totalled Euros 1,151 
million, up 24 % on 2021. This figure includes an inventory 
adjustment to net realisable value of Euros 67 million. 

Operating cash flow totalling Euros 648 million was genera-
ted, despite the increase in working capital, which amounted 
to Euros 247 million.

(1) It includes an impairment of the assets of Bahru Stainless for an amount of 204 million euros.

Cash flow
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High Performance Alloys Division results
Millions of Euros 12M 2022 12M 2021

 % 12M 22 
/12M 21

Melting shop production (Thousands of Mt) 82 78 5 %

Net sales 1,262 806 57 %

EBITDA 125 61 105 %

EBITDA margin 10 % 8 %

Depreciation and amortisation -24 -23 3 %

EBIT 102 38 164 %

EBIT margin 8 % 5 %

Operating cash flow 
(Before investments) -104 -12 -755 %

Millions of Euros 12M 2022 12M 2021

EBITDA 125 61

Changes in working capital -232 -81

Income tax -5 -4

Borrowing costs -11 -7

Other adjustments 18 19

OPERATING CASH FLOW -104 -12

The Alloys Division exploited 
the favourable market momen-
tum with a sound management 
of raw material purchases, the 
backlog and product mix, which 
led VDM to achieve the best 
results in its history. 

High Performance Alloys tur-
nover in the year reflected the 
favourable market momentum 
with 57 % growth compared to 
2021. 

EBITDA generated—Euros 125 
million—was 105 % higher than 
in the previous year, setting a 
new record. At year-end, an 
adjustment of Euros 31 million 
was made. 

Operating cash flow was Euros 
-104 million, due to an increase 
in working capital of Euros -232 
million because of solid activity, 
the increase in nickel prices and 
the policy of diversifying raw 
material suppliers.

Cash flow
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Analyst and Investor Relations

4.3.  
Acerinox, S.A. shares

All the shares are listed on the official stock markets in Madrid and Barcelona and are traded 
on the Continuous Market. 

On 31 December 2022, Acerinox had a total of 45,000 shareholders:

On 31 December 2022, Acerinox’s share capital totalled Euros 
64,931,086.25, and was represented by 259,724,345 shares 
of Euros 0.25 par value each.

Spanish investors 
represented 
64 % of the 
share capital and 
foreign investors 
represented 
36 %.

No. of shares % share capital

Corporación  
Financiera Alba SA 48,101,807 18.52 %

Danimar 1990 SL 14,224,988 5.48 %

Acciones propias 10,392,904 4.00 %*

Industrial Development  
Corporation of South Africa LTDA 8,809,294 3.39 %

Resto inversores 178,195,352 68.61 %

Maintaining seamless and efficient communication with the financial markets, shareholders 
and investors is a priority for the Acerinox Group. The Investor Relations team serves the 
financial community intensively and proactively. 

In 2022 Acerinox attended 30 events organised by brokers (conferences and roadshows), 
and with the direct contacts maintained by Acerinox, more than 280 entities were assisted. 
The most significant matters addressed were the following:

• Evolution of the markets by region.

• Protectionist measures: current and po-
tential developments and the impact.

• Impact of the Russia-Ukraine conflict and 
rising energy costs.

• Evolution of VDM integration. 

• Possible corporate transactions: other 
mergers and acquisitions.

• Sustainability master plan. Decarbonisa-
tion plan.

• Economic sustainability. Margins achie-
ved.

• Capital allocation.

• Shareholder remuneration: share buy-
back programmes.

*The 4 % of the shares held by Acerinox have been acquired for the proposed redemption 
at order the next Annual General Meeting.
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Performance of the share
In 2022 the various stock markets performed worse than might have been expected at the 
beginning of the year, perhaps affected by the uncertainty arising from Russia’s invasion of 
Ukraine in February. 

The year was affected by the aforementioned geopolitical conflict, escalating energy and 
raw material costs, as well as shortages of spare parts and critical components for many 
industries.

The high inflation caused the various competent bodies to take measures that impacted 
all exchanges: in the United States, the Fed raised rates seven times and, globally, central 
banks also raised interest rates for the first time in years to combat rising prices. These me-
asures impacted investors’ decisions. 

Major indexes in all regions closed in the red after a year of volatility caused by the afore-
mentioned geopolitical and energy conflicts.
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2022 %

IBEX 35 -5.5 %

DJ Industrial -8.7 %

Nikkei -9.3 %

France CAC 40 -9.5 %

Euro STOXX 50 -11.7 %

Germany DAX -12.3 %

Ftse MIB -13.3 %

CSI 300 -21.6 %

S&P 100 -22.4 %

NASDAQ-100 Index -32.9 %

Source: Bloomberg  

Daily percentage data, 2022. Source: Bloomberg

In Europe, the Euro Stoxx 600 closed down 12.9 %, with the Spanish selective index expe-
riencing the smallest fall (-5.5 %).

Acerinox shares peaked at Euros 12.8/share on 13 January and bottomed at Euros 7.9/share 
on 12 October. Acerinox ended 2022 with a 19 % fall.

_STOCK MARKET EVOLUTION OF ACERINOX AND THE IBEX 35

20 %

-20 %

-30 %

10 %

-10 %

0 % D M J S D
-6 %
IBEX 35

-19 %
Acerinox

Performance of the world’s main indexes in 2022:
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_SHARE TRADING

_MARKET CAPITALISATION OF ACERINOX, S.A.

Analysts’ recommendations changed throu-
ghout the year, decreasing from 95 % Buy 
recommendations to 86 % at year-end (with 
an average target price of Euros 12.6/share). 
10 % of the analysts covering the Company 
recommended Hold and 5 % recommended 
Sell.

In 2022, Acerinox shares were traded on the 257 days that the Continuous Market was 
open. The total number of shares traded amounted to 337,538,706, equivalent to 1.30 
times the number of shares that make up the share capital, with an average daily trading 
of 1,313,380 shares.

In 2022, trading totalled Euros 3,386,699,801.69, entailing a daily average of Euros 
13,177,820.

At 31 December 2022, Acerinox’s market capitalisation totalled Euros 2,400 million 
(Euros 3,080 million at 31 December 2021).

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0

100

200

300
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€ 2,400 
million
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0
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1,000
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2,000
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3,000

4,000

86 % 10 %5 %
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In 2022, the Company invested a total of Euros 336 million in 
shareholder remuneration, up 132 % on the previous year, re-
presenting a payout of 60 % and 14 % of market capitalisation 
at 31 December 2022. 

In addition, a cash payment of Euros 0.50 per share was 
made, and two share buyback programmes were carried out. 
In addition, the Board of Directors approved a new sharehol-
der remuneration policy. 

Dividend payment
On 5 July 2022 the dividend of Euros 0.50 gross per share 
was paid, as resolved at the Annual General Meeting of Aceri-
nox, S.A., held on 16 June 2022.

Share buyback programme
The Board of Directors met its commitment to improve ear-
nings per share by redeeming the shares issued in the four 
years (2013-2016) in which the dividend was paid through a 
flexible or scrip dividend.

• Effective 30 August 2022, 10,821,848 shares of Acerinox, 
S.A. were delisted from the Madrid and Barcelona stock 
exchanges. This completed the execution of the share bu-
yback programme for 4 % of the share capital, which was 
published as inside information on 20 December 2021. 

• At its meeting on 27 July 2022 ,the Board of Directors 
of Acerinox S.A. approved a new share buyback plan 
to redeem shares. On 26 October 2022, the Company 
completed the acquisition of 10,388,974 shares, or 4 % 
of the Company’s share capital. The redemption of the 
10,388,974 shares acquired in this buyback programme 
will be proposed to the shareholders at the Annual General 
Meeting in 2023.

4.4.  
Shareholder remuneration
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New shareholder 
remuneration policy
The Board of Directors resolved to propose at 
the Annual General Meeting in 2023 an increa-
se of the annual ordinary dividend to Euros 
0.60 gross per share considering the current 
number of Company shares. This dividend will 
be stable in its total amount and will increase 
per share as shares acquired through buyback 
programmes are redeemed. 

As a general rule, the dividend will be paid in 
two instalments: an interim payment in January 
and a final payment in July. In this connection, 
Acerinox paid an interim dividend of Euros 
0.30/share for 2022 on 27 January 2023.

In addition, and depending on market condi-
tions, the Company’s earnings performance 
and that net debt does not exceed 1.2x the 
average EBITDA for the cycle, the Board may 
resolve to provide extraordinary shareholder re-
muneration through share buyback plans or the 
payment of extraordinary dividends pursuant 
to the authorisations granted by the sharehol-
ders at the Annual General Meeting.
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4.5.  
Excellence 360º
Acerinox made progress in launching the Excellence 360º programme, which 
includes projects and initiatives to improve operational efficiency using conti-
nuous improvement and the digital transformation of processes.

Excellence 360º is focused on strengthening the business comprehensively: production 
(increasing process quality and productivity), supply chain (optimising stock and increasing 
accuracy in deliveries), sales (improving margins and the customer mix) and procurement of raw 
materials (always optimising the mix). The business is strengthened by considering the Group’s 
sustainability objectives, with special emphasis on the continuous improvement of efficiency, 
reduced energy consumption, improved metal yields and machine running time, as well as re-
duced environmental costs by reducing and recovering process waste. This is all made possible 
thanks to the use of the new enabling technologies of Industry 4.0 and lean manufacturing.

In 2022, the results of the Excellence 360º plan were affected by a multitude of incidents. 
In addition, the Group planned maintenance stoppages for critical assets during the summer 
months. The low activity in the last quarter triggered unplanned stoppages due to lack of 
production. These events reduced the factories’ efficiency.

The Group continued to deploy all the programmes it has in place to improve operational 
efficiency, which have helped to mitigate adverse effects: 

• Continuous improvement projects in all factory workshops. 
• Digital transformation programmes.
• The optimisation of the purchase of raw materials that fill the charging bucket.

This resulted in estimated savings of Euros 32 million in 2022, representing a 26 % achieve-
ment of the target set for the year (Euros 122 million).

Production Supply Chain

CommercialRAW materials

Quality
Maintenance
Productivity
Yield
Production Materials

Mix Optimization
Purchasing Planning

Stock Optimization
Logistics

On Time In Full Delivery

Sales Increase
Sales Management

Excellence
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4.5.1 Digital Transformation Plan
The Excellence 360º programme includes the Digital Transformation Plan, focused on In-
dustry 4.0, and its path towards the “smart factory”.

The Digital Transformation Plan is made up of three large programmes: process automation 
and robotisation, the Advanced Analytics Program and 360º Planning.

140

120

100

80

40

20

0

60

2019 2020 2021 2022 2023

€ 140 million

€ 122 million

€ 91 million

€ 59 million

€ 24 million
€ 25 million € 37 million

€ 73 million

€ 52 million

Result Target 360º

Advanced analytics 
program

Business process digitization
Robotic & process automation

Integrated Planning 360º

Sensorization
IoT - Edge & Cloud Computing

Simulation& Digital Twin
Predictive Maintenance

Predictive Quality
Automatic Inspection and 

Artificial Vision

AGV, COBOTS
Robotics & Automation
Automated/Advanced Testing (Laser)
Wireless and Smart Devices
Additive Manufacturing

Demand Planning (S&OP)
Supply & Distribution Planning
Raw Material Planning

Digital  
Transformation

Excellence 
360º
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In 2022, the Group continued to undertake projects in each of these areas:

1.  360º Planning: 
• Launch of the last phase of the design of the campaign-planning optimisation tool in the 

melting shop and hot rolling mill.

• Deployment of the model and tools developed at Acerinox Europa and at the flat product 
production units of North American Stainless and Columbus Stainless. 

2. Advanced Analytics Programme: Based on the use of algorithms to make data-based 
business decisions, this programme enables predictive modelling, process simulation and 
cyber-physical systems through the use of IoT platforms.

The most representative projects carried out in 2022 were as follows:

• Development of a predictive maintenance model on critical equipment, i.e. use of real-ti-
me IoT sensor data and AI techniques to determine when to perform maintenance on 
specific equipment.

• System for predicting the minimum energy required for melting in electric arc furnaces 
using machine learning.

• Progress with a predictive quality model in the hot rolling mill to detect, through a simu-
lation of the process, any anomaly in the process parameters in real time before a failure 
or defect is generated.

• Systems for the early detection of surface defects through the use of computer vision.

• Implementation of a flat product and plate traceability system.

3. Robotisation and process automation: Execution of the Group’s second autonomous 
guided vehicle (AGV) project at the NAS plant in the United States. AGVs are 100 % electric 
autonomous vehicles with a capacity to transport 60Mt of billets from the melting shop to 
the long product workshop, replacing the use of lorries.
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The automation of internal logistics was 
reengineered to optimise the routes of the 
AGVs in operation from 2021 at Acerinox 
Europa, as well as the extension of routes 
to increase the use of autonomous mobili-
ty equipment.

Digitalisation improved processes by deve-
loping applications, such as the manage-
ment of mobile maintenance work orders, 
and the performance, monitoring and 
management of 6S audits.
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4.6.  
Taxonomy on sustainable 
finance
Regulation (EU) 2020/852 for the classifi-
cation of sustainable activities, adopted by 
the plenary of the European Parliament in 
June 2020, is a key part of the EU’s Sustai-
nable Finance Action Plan for the transition 
to a carbon-neutral economy. The Taxonomy 
provides a universal definition of the environ-
mental sustainability of economic activities at 
European level and contributes to the disse-
mination of consistent and transparent infor-
mation on how companies are progressing in 
line with EU-wide transition plans and contri-
buting to the EU’s environmental objectives.

Accordingly, under the Regulation, companies 
required to present their non-financial infor-
mation statements (NFIS) pursuant to Direc-
tive 2014/95/EU (NFRD) must also include in 
their directors’ reports information related to 
the degree of sustainability of their activities. 

Non-financial companies must report the pro-
portion of their turnover, CapEx and OpEx in 
compliance with the Taxonomy Regulation.

Application is being implemented progres-
sively. The first exercise carried out in 2022 
consisted of identifying the potential set of 
activities that could be classified as sustai-
nable (eligibility) based on the criteria. From 
2023 onwards, compliance with the techni-
cal criteria set out in the Regulation that will 
determine the alignment of activities with the 
Taxonomy should be assessed. 

Acerinox has set up a sequential method 
to apply the Taxonomy at Group level. The 
following sequence of actions identifies the 
stages followed in the process to determine 
eligibility and assess the contribution of its 
activities to the alignment. 

Acerinox has an analysis tool that records the data used and the results thereof, serving as a 
document manager and guarantor of the traceability of the information.

The activity 
is identified 
in Annex I of 
the Delegated 
Regulation

Does it contribute 
substantially 
to the 6 
Environmental 
Goals?

Does it comply 
with the “Do 
no Significant 
Harm” principle?

Does it meet 
the minimum 
social 
guarantees?

ELIGIBILITY

Company 
activity

Eligible 
activity

Eligible and potentially 
aligned activity

ALIGNMENT
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Eligibility
The first step in determining eligibility entails 
a precise definition of the activities carried 
out and their correspondence with the sta-
tistical classification of economic activities 
as set out in Regulation (EC) No 1893/2006 
(NACE codes). 

The activities carried out by Acerinox are 
included in Group C. Manufacturing industry, 
subgroups:

• 24. Metallurgy: manufacture of iron and 
steel and of ferroalloys. 

• 25. Manufacture of metal products, ex-
cept machinery and equipment of other 
products.

Both subgroups include activities that are 
potentially eligible. 

Activities falling under NACE subgroups 
C24.10, C24.20, C24.31, C24.32, C24.33, 
C24.34, C24.51 and C24.52 qualify as transi-
tional (eligible) activities under article 10(2) 
of Regulation (EU) 2020/852, when they 
meet the technical eligibility criteria.

For each of the Acerinox Group companies, 
the applicable NACE code has been identified 
and compared with the previous codes.

Alignment
The activity, in addition to being eligible, 
must demonstrate that it meets the requi-
rements in article 3 of the Regulation, sum-
marised as follows: 

• Substantially contributes to one or more 
of the six EU environmental objectives.

• Does not cause significant harm to the 
other environmental objectives (Do No 
Significant Harm (DNSH)).

• Complies with minimum social guaran-
tees.

At the time of writing, the technical criteria 
have been adopted that relate to substantial 
contribution for objectives 1 and 2 (mitiga-
tion of climate change and adaptation to 
climate change), included in Annex I and II of 
the Delegated Climate Regulation. For stain-
less steel, these technical criteria are only 
applicable to those facilities that use electric 
arc, setting specific thresholds for the indica-
tor of carbon intensity per tonne of product 
and percentage of scrap used.

Some of the Acerinox Group companies were 
excluded from this analysis, as they form 
part of the production chain but do not have 
an electric arc in their facilities. 

Once the compliance by the various eligible 
activities with the substantial contribution 
requirements had been analysed, the acti-
vities aligned with the climate change mi-
tigation and/or adaptation objective were 
identified. 

Compliance with the conditions set out to 
do no significant harm to the other environ-
mental objectives and to comply with social 
safeguards was then verified.

* The NACE (or CNAE, in their Spanish version) codes are the statisti-
cal nomenclature of economic activities in the European Community. 
The statistics on economic activities collected in the EU Member Sta-
tes must use the NACE codes or the national classifications derived 
from these codes. The NACE codes consist of a letter which identifies 
the section of economic activity and four digits that determine the 
division, group and class of this activity.
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Calculation of financial indicators
Acerinox has also defined a procedure to 
facilitate the identification of the financial 
information to be reported associated with 
eligible activities and/or aligned with the EU 
Taxonomy. Specifically, the procedure assists 
in the reporting of:

• Quantitative information: informa-
tion on (1) turnover, (2) CapEx and (3) 
OpEx of sustainable and non-sustainable 
activities. (See table with breakdown of 
quantitative information)

• Qualitative information: Qualitative 
information consists of three blocks: (1) 
accounting policies, which include the 
form and basis on which KPIs were de-
termined, referring to the affected items 
in the NFIS; (2) compliance assessment, 
which involves an analysis of how the 
eligibility of activities has been identified, 
indicating the nature of the economic 
activities and explaining the conduct of 
the assessment of the criteria for eligibili-
ty. In addition, an explanation of how any 
double counting of the three key indica-
tors has been avoided is included; and (3) 
contextual information, which involves a 
breakdown of each of the KPIs, identif-
ying the items included in the calculation 
of each KPI.

The procedure for obtaining quantitative 
data follows the following sequence:

1. Identification of data to calculate indi-
cators. Firstly, the necessary information 
is collected from the Acerinox Group’s IT 
systems. This information is taken from 
the consolidated data closed in the co-
rresponding year. It is extracted from the 
information in the consolidation program 
with the highest level of account detail, 
considering the consolidated financial sta-
tements.

2. Reconciliation with the annual accounts 
at heading level.

3. Selection of the accounts to be included 
in the calculation of the ratios. The sum 
of the income and expense accounts is 
taken from the consolidation application. 
The amounts relating to investments are 
taken from the table showing movement 
in property, plant and equipment in the 
notes to the annual accounts. For the 
preparation of the notes to the Group’s 
annual accounts, consolidation packages 
are received from all companies with the 
disclosures required by the notes, inclu-
ding movements in property, plant and 
equipment. All packages are automatically 
uploaded into the spreadsheets for the no-
tes and reconciled with the account balan-
ces.

4. Contribution per company to each 
of these accounts in order to exclude 
amounts corresponding to companies 
whose activities are not aligned. From the 
consolidation application, the contribution 
per company to the balances of the ac-
counts selected in the previous section is 
extracted.

5. Calculation of the ratios. If a company 
is aligned, all the balances of the detailed 
accounts will be included in the numera-
tor, since both the departments directly 
linked to manufacturing and all the su-
pporting activities of the company are a 
necessary part of the activity. Accordingly, 
the balances of all companies that have 
been excluded from the scope in relation 
to the eligibility and alignment analysis are 
not considered in the numerator.
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Taxonomy table

_TURNOVER
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A. ELIGIBLE ACTIVITIES UNDER THE TAXONOMY

A.1. 
Environmentally 
sustainable 
activities 
(complying with 
the Taxonomy)

3.9. 
Manufacture of 
iron and steel 
(CNAE 12.24)

3.9 6,430,967,
992 74 % 100 % 100 % YES YES YES YES YES YES YES 74 %

Turnover from 
environmentally 
sustainable 
activities 
(complying with 
the Taxonomy) 
(A.1)

6,430,967,
992 74 % 100 % 100 % 74 %

A.2 Eligible 
activities under 
the Taxonomy 
but not 
environmentally 
sustainable 
(activities not 
complying with 
the Taxonomy)

3.9. 
Manufacture of 
iron and steel 
(CNAE 12.24)

3.9 972,130,
527 11.2 %

Turnover 
from eligible 
activities under 
the Taxonomy 
but not 
environmentally 
sustainable 
(activities not 
complying with 
the Taxonomy) 
(A.2)

972,130,
527 11.2 %

Total 
(A.1+A.2)

7,403,098,
519 85.2 %

B. INELIGIBLE ACTIVITIES UNDER THE TAXONOMY

A.1.Turnover 
from ineligible 
activities (B)

1,285,395,
457 14.8 %

Total A+B 8,688,493,
976 100 %
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_CAPEX

Substantial 
contribution 

criteria
Do no significant harm criteria
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A. ELIGIBLE ACTIVITIES UNDER THE TAXONOMY

A.1. 
Environmentally 
sustainable 
activities 
(complying with 
the Taxonomy)

3.9. 
Manufacture of 
iron and steel 
(CNAE 12.24)

3.9 117,055,
515 76 % 100 % 100 % YES YES YES YES YES YES YES 74 %

Turnover from 
environmentally 
sustainable 
activities 
(complying with 
the Taxonomy) 
(A.1)

117,055,
515 76 % 100 % 100 % 76 %

A.2 Eligible 
activities under 
the Taxonomy 
but not 
environmentally 
sustainable 
(activities not 
complying with 
the Taxonomy)

3.9. 
Manufacture of 
iron and steel 
(CNAE 12.24)

3.9 7,548,
753 4.9 %

Turnover 
from eligible 
activities under 
the Taxonomy 
but not 
environmentally 
sustainable 
(activities not 
complying with 
the Taxonomy) 
(A.2)

7,548,
753 4.9 %

Total 
(A.1+A.2)

124,604,
267 812 %

B. INELIGIBLE ACTIVITIES UNDER THE TAXONOMY

A.1.Turnover 
from ineligible 
activities (B)

29,287,
588 19 %

Total A+B 153,891,
856 100 %

4. Economic performance
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A. ELIGIBLE ACTIVITIES UNDER THE TAXONOMY

A.1. 
Environmentally 
sustainable 
activities 
(complying with 
the Taxonomy)

3.9. 
Manufacture of 
iron and steel 
(CNAE 12.24)

3.9 86,815,
727 75.2 % 100 % 100 % YES YES YES YES YES YES YES 75 %

Turnover from 
environmentally 
sustainable 
activities 
(complying with 
the Taxonomy) 
(A.1)

86,815,
727 75.2 % 100 % 100 % 76 %

A.2 Eligible 
activities under 
the Taxonomy 
but not 
environmentally 
sustainable 
(activities not 
complying with 
the Taxonomy)

3.9. 
Manufacture of 
iron and steel 
(CNAE 12.24)

3.9 5,981,
470 5.2 %

Turnover 
from eligible 
activities under 
the Taxonomy 
but not 
environmentally 
sustainable 
(activities not 
complying with 
the Taxonomy) 
(A.2)

5,981,
470 5.2 %

Total 
(A.1+A.2)

92,797,
197 80.4 %

B. INELIGIBLE ACTIVITIES UNDER THE TAXONOMY

A.1.Turnover 
from ineligible 
activities (B)

22,700,
676 19.6 %

Total A+B 115,497,
873 100 %

4. Economic performance
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Sustainable 
management model

5.1.
Ethical, responsible and 
transparent corporate governance

5.2.
Eco-efficiency and the fight 
against climate change

5.3.
Circular economy and 
sustainable products

5.4.
Committed team, culture, 
diversity and safety

5.5.
Supply chain and social impact



5. Sustainable management model

In recent years Acerinox has reaffirmed its commitment to making the 
world more sustainable, creating its own responsible management model 
to structure, coordinate and reinforce the necessary activities to realise 
this goal.

To this end, the Board of Directors’ Sustai-
nability Committee was set up in 2020 and 
meets at least quarterly to address these 
matters. The Head of Sustainability reports 
to this Committee, directly to the CEO.

The Group has a regulatory framework with 
a Sustainability Policy and a suite of comple-
mentary policies laying out the commitments 
and procedures in a slew of areas, such as 
risk management, the fight against climate 
change, defence of human rights, equality, 
diversity, inclusion, and responsible procu-
rement. These are all available on the com-
pany website.

Positive Impact 360º, the Company’s 
Sustainability Master Plan responds to the 
ESG materiality and risk analysis carried out 
based on the Group’s strategy. It also iden-
tifies the drivers for generating value and 
establishes the long-term objectives for their 
materialisation.

Positive Impact 360º sets out the Group’s 
main environmental, social and corporate 
governance initiatives. This multi-year plan 
is implemented through annual sustainabili-
ty programmes that are defined and agreed 
with the Group’s different areas and facto-
ries. These programmes are a legitimate tool 
for achieving continuous improvement in the 
execution of the plan.

In 2022 Acerinox endeavoured to make 
progress in the systematisation  of sustaina-
bility management, through procedures that 
implement the policies and enable better 
performance of duties, such as the assess-
ment of ESG criteria in the supply chain, 
management of climate change risks, and 
transparent reporting of related informa-

tion. Software was also installed to improve 
the traceability and reliability of the Group’s 
non-financial  information. The sections be-
low expound upon the most relevant activi-
ties in each area.
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In 2022 the Acerinox Group reviewed and 
updated the material issues. This analysis 
process allowed the Company to identify risks 
and opportunities, and better understand the 
needs and expectations of stakeholders. To 
this end, Acerinox consulted its main stake-
holder groups: customers, shareholders, em-
ployees, financers, suppliers, etc. in order to 
rank the most relevant aspects to them and 
to gauge their level of satisfaction with the 
performance of Acerinox. The consultation 
process included online questionnaires and 
one-on-one interviews with over 500 people, 
with a response rate of 50%. 

The most relevant issues for stakeholders 
were health and safety, product safety and 
sustainability, supply chain, ethics, com-
pliance and circular economy. The Group 
was well rated across all aspects, particularly 
in product safety and sustainability, circular 
economy, financial management and supply 
chain.

Acerinox also performed specific analysis to 
review ESG risks, following the same metho-
dology as that applied in the corporate risk 

management model. This analysis revealed 
the most relevant risks to be those related to 
health and safety and the Company’s decar-
bonisation. Additionally, physical risks and 
transition risks related to climate change were 
identified as emerging or long-term risks (see 
detailed information in 6.2.1 Climate change 
management model). 

Based on this information and other external 
sources, the material issues were ranked from 
a double materiality perspective, i.e. taking 
into account the material, human, social and 
environmental resources the Company needs 
to carry out its activity and the impact its 
business has on such resources. The double 
materiality approach makes it possible to rank 
the material issues from the perspective of 
the impact on people and the environment, 
and of the value created in the Group.

Shown below is the materiality matrix appro-
ved by the Board of Directors’ Sustainability 
Committee / 3-2.

5.0.1 Materiality analysis
2-29 / 3-1 / 3-2 / 3-3 
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1. Health and safety
2. Circular economy and waste 

management
3. Efficient financial management
4. Decarbonisation strategy
5. Leadership, transparency and 

ethical behaviour
6. Supply chain management
7. Environmental risk management
8. Sustainable and safe products 
9. Talent management (diversity, 

equality and inclusion)
10. Digitalisation and new 

technologies
11. Positive working environment. 

Training and professional 
development

12. Social contribution

Significance to stakeholders

Signifi
cance of im

pact on A
cerinox

10

9

8

7

Moderate

High

Critical

6

5

5 6 7 8 9 10

123
4

5

6
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1011

12
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5.0.2 Acerinox Positive Impact 360º
The Group reviewed its sustainability management model in order to foster 
continuous improvement in all the material issues. To this end, the Positive 
Impact 360º Sustainability Plan is implemented through annual programmes. 
The most relevant actions of these programmes are explained in the following 
sections of this report.

The Sustainability Plan is built around five strategic pillars:

ETHICAL, RESPONSIBLE AND TRANSPARENT GOVERNANCE 
Champion a responsible and transparent management model, 
and solid corporate governance with a sustainable, long-term 
vision that identifies and proposes responses to new ESG cha-
llenges and opportunities.

CIRCULAR ECONOMY AND SUSTAINABLE PRODUCTS 
Build circular economy processes into all operations, fostering 
the development of sustainable, low-emission products.

COMMITTED TEAM, CULTURE, DIVERSITY AND SAFETY 
Further align people with Acerinox’s values, encouraging their 
commitment to sustainability and promoting equality, talent 
development and climate improvement, while ensuring health, 
safety and well-being.

SUPPLY CHAIN AND IMPACT ON SOCIETY 
Be known in our areas of operation for our commitment to so-
ciety and our positive impact on the local community.

ECO-EFFICIENCY AND THE FIGHT AGAINST CLIMATE CHANGE 
Establish commitments and objectives in the fight against climate 
change and develop an action plan to achieve them that includes 
energy efficiency measures, which are the bedrock of the climate 
change model.



5. Sustainable management model

_73

5.0.3 Sustainability objectives
In 2020 Acerinox set sustainable goals linked to its environmental, social 
and corporate governance performance, aligned with Positive Impact 360º, 
its Sustainability Master Plan , and the main international standards (Paris 
Agreement, Sustainable Development Goals, etc.).

Stainless Steel division

High performance  
alloys division20% reduction 

in C02 emissions 
intensity

7.5% Reduction 
in energy 
intensity

20% Reduction 
in specific water 
withdrawal

15% Female 
employees

90%  
Recycled 

10%  
Annual 
reduction in 
LTIFR
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Pillar 2030 Objectives Progress 2022 vs. 2021

20% reduction in CO2 emissions intensity  
(scopes 1 and 2) compared to 2015 -8% vs. 2015 +2%

7.5% reduction in energy intensity  
compared to 2015 +3 vs. 2015 6%

20% reduction in specific water withdrawal  
compared to 2015 -15% vs. 2015 11%

90% of waste recycled 79% +10%

10% annual reduction in LTIFR - -28%

15% of employees are women* - -

Pillar 2023 Objectives 2023 vs 2022

Reduction in CO2 emissions intensity (scopes 1 and 2) -6%

Increase in recycled waste +3%

Reduction in LTIFR -10%

Increase in presence of women employees +2%

Achievement of some of these sustainability objectives is linked to the variable remunera-
tion of employees, forming part of the short- and long-term incentives of the Group’s c-sui-
te and being rolled out across the organisation’s different areas. 

The specific objectives linked to variable remuneration for 2023, in line with the 2030 road-
map, are as follows:

*The diversity objective was revised to reflect a greater commitment to the presence of women employees in 
the Group, setting a 2030 target of 15%.

5.0.4 Contribution to the 2030 Agenda
The 2030 Agenda is a universal call for action 
by governments, institutions and businesses 
to end poverty, protect the planet, and im-
prove the lives and future of people through 
the achievement of 17 Sustainable Develop-
ment Goals by 2030. 

The private sector plays a crucial role in this 
roadmap, making it an opportunity to align 
business objectives with sustainability. In this 
respect, Acerinox is firmly committed to helping 

achieve these global objectives through the 
manufacture of infinitely recyclable products, 
such as stainless steel, and through a respon-
sible management model that contributes to 
protecting the planet, reducing inequality and 
developing a more prosperous and sustainable 
world.

The Group identified the Sustainable Develo-
pment Goals where it can make the biggest 
contribution.

Progress in these objectives is as follows:
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SDG
CONTRIBUTION OF 
STAINLESS STEEL ACERINOX’S 2030 OBJECTIVES

Stainless steel is a hygienic 
and clean material that is 
fundamental to development 
of the food industry and other 
sectors, such as pharma, me-
dicine and transport.

The stainless steel industry has 
a low representation of women 
employees but is working hard 
to reduce this gender gap.

Stainless steel is a hygienic and 
clean material that is funda-
mental to development of wa-
ter pipes and treatment.

The stainless steel industry 
has a significant impact on 
jobs and the economy, and is 
fundamental to development 
of other sectors.

Objective of reducing accidents, setting 
out specific initiatives to achieve this 
goal. (See 6.4.3 Health and safety for 
further information).

Objective of having 15% women emplo-
yees by 2030, setting out specific ini-
tiatives to achieve this goal. (See 6.4.2 
Equality, diversity and inclusion for 
further information).

Objective of reducing specific water 
withdrawal by 2030, setting out specific 
initiatives to achieve this goal. (See 6.2 
Eco-efficiency and the fight against 
climate change for further informa-
tion).

Acerinox employs over 8,000 peo-
ple and generates an economic value 
of Euros 6,754 million in the form of 
salaries, taxes, payments to suppliers, 
etc. (See 3 Business model for further 
information).

_CONTRIBUTION TO THE SDGS
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Stainless steel is a ma-
terial used in the deve-
lopment of other indus-
tries, such as transport, 
energy, petrochemicals, 
etc. and in infrastructure, 
construction, etc.

Stainless steel is a very 
long-lasting and infinitely 
recyclable material. Its 
use in different sectors 
increases circularity and 
contributes to a more 
sustainable economic 
model. 

Stainless steel contribu-
tes to the development 
of basic sectors in the 
economy, such as trans-
port, infrastructure, 
industry, etc. and other 
sectors that foster re-
newable energy, batte-
ries, fuel cells, etc.

Acerinox fosters innovation by making invest-
ments that improve efficiency through automa-
tion, new equipment, new methods, etc. and/or 
the development of new products, incorporating 
sustainability criteria into the investment deci-
sions. (See 4.2 Strategy for further informa-
tion).

Acerinox champions the efficient use of available 
resources and has set 2030 targets for reducing 
CO2 emission intensity, energy intensity and spe-
cific water withdrawal, putting in place initiatives 
designed to achieve these goals. To increase cir-
cularity, it has also set a waste recovery objecti-
ve. (See 6.2 Eco-efficiency and the fight against 
climate change and 6.3 Circular economy and 
sustainable products for further information).

Acerinox has set specific 2030 objectives to 
reduce its greenhouse gas emissions, such as 
carbon intensity, putting in place initiatives desig-
ned to achieve these goals. Moreover, to improve 
its adaptation to climate change, it has analysed 
the physical and transition risks related to climate 
change. (See 6.2 Eco-efficiency and the fight 
against climate change for further informa-
tion).

ODS
Contribución del  
Acero Inoxidable Objetivos 2030

The Group signed up to the 10 Principles of the United Nations Global Compact and incor-
porated them into its strategy. This is the framework for the 2030 Agenda that ensures the 
Company fulfils its basic responsibilities vis-à-vis people and the planet, paving the way for 
long-term success. This report lays out the most relevant aspects that generate sustainable 
development, in compliance with the commitment to release an annual Progress Report.
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5.0.5 Acknowledgements

5.0.6 Memberships
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5.1.  
Ethical, responsible and transparent 
corporate governance

At the same meeting, the shareholders appro-
ved the Directors’ Remuneration Policy appli-
cable to the remaining part of 2022 and from 
2023 to 2025, while in December 2022 the 
Board of Directors approved the Company’s 
Dividend Policy.

All the above changes and policies can be 
consulted on the Acerinox website  
(www.acerinox.com).

In 2022 the Board of Directors of Acerinox, S.A. 
performed an annual assessment of the board’s 
functioning and that of its committees, as re-
quired by the Spanish Companies Act.

Acerinox, S.A.’s Annual Corporate Governance 
Report, Directors’ Remuneration Report and Di-
rectors’ Report for 2022 have been available on 
the Spanish National Securities Market Commis-
sion’s website and on the Acerinox, S.A. website 
since the 2022 annual accounts were published.

In light of the entry into force of Law 5/2021 of 12 April, which amended, 
inter alia, the Spanish Companies Act, at their General Meeting on 16 June 
2022 the shareholders approved changes to the articles of association and 
the regulations of AGMs. The Board of Directors regulations were also chan-
ged in December 2021 and the shareholders were informed of this in said 
General Meeting. The related documents were filed at the Madrid Mercantile 
Registry.

5.1.1 Corporate Governance
3-3 / 2-19 / 2-20
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5.1.1.1 The Board of Directors and its Committees
3-3 / 2-9 / 2-11 / 2-12 / 2-13 / 2-14 / 2-17 / 2-18

In 2022 the Board of Directors of Acerinox, S.A. comprised 12 members until the Annual Ge-
neral Meeting on 16 June 2022, when the Chairman of the Board, Mr Rafael Miranda Robre-
do, stepped down after having reached the age limit established in the articles of associa-
tion for reappointment as a Director. On the same day, 16 June 2022, in a Board of Directors 
meeting after the AGM, Mr Carlos Ortega Arias-Paz was named Chairman of the Board. He 
had been a director of Acerinox since 9 May 2022, when he replaced Mr Pablo Gómez Gar-
zón who had stepped down that same day. Since the AGM, the Board of Directors of Aceri-
nox has had 11 members.

_SKILLS MATRIX
At the behest of the Appointments, Remuneration and Corporate Governance Committee, 
the Board drew up and approved its own skills matrix, which has since served as a manda-
tory guide for all board member selection processes and assignments to specific commit-
tees. 

The Board of Directors brings together a huge range of skills, encompassing industry, sales, 
investment banking and finance, whilst specialising in areas such as audit, sustainability, 
energy and new technologies. Directors are usually required to have prior experience on 
other boards of major international companies. Similar criteria, extensive experience and 
expertise in various fields are taken into account when deciding to assign individuals to each 
committee. 
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_BOARD OF DIRECTORS 

• Member of the Board of Directors since May 
2022.

• Chairs the Executive Committee.
• Proprietary Outside Director, representing 

Corporación Financiera Alba. 
• Voted in by 91.99% of the subscribed capital with 

voting rights at the 2022 AGM.
• Holder of 11,111 shares at 31 December 2022.

CARLOS  
ORTEGA  
ARIAS-PAZ
CHAIRMAN

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

• Chairs the Sustainability Committee and sits on 
the Executive Committee.

• Independent Outside Director.
• Voted in by 97.32% of the subscribed capital 

with voting rights at the 2021 AGM.

ROSA MARÍA  
GARCÍA  
PIÑEIRO
INDEPENDENT DIRECTOR

• Member of the Board of Directors since 2014, re-
elected in 2019.

• Sits on the Audit and Executive Committees.
• Lead Independent Director.
• Holder of 6 shares at 31 December 2022.
• Voted in by 98.62% of the subscribed capital with 

voting rights at the 2019 AGM.

DONALD 
JOHNSTON
INDEPENDENT DIRECTOR

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

• Chairs the Appointments, Remuneration and 
Corporate Governance Committee and sits on the 
Audit Committee. 

• Independent Outside Director.
• Voted in by 97.94% of the subscribed capital with 

voting rights at the 2021 AGM.

LAURA G.
MOLERO
INDEPENDENT DIRECTOR

• Member of the Board of Directors since 
2020.

• Sits on the Executive and Appointments, 
Remuneration and Corporate Governance 
Committees.

• Independent Outside Director.
• Voted in by 92.78% of the subscribed capital 

with voting rights at the 2020 AGM.

FRANCISCO  
JAVIER  
GARCÍA SANZ
INDEPENDENT DIRECTOR

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

• Chief Executive Officer since July 2010. Sits on 
the Executive and Sustainability Committees.

• Executive.
• Voted in by 92.55% of the subscribed capital with 

voting rights at the 2022 AGM.
• Holder of 59,192 shares at 31 December 2022.

BERNARDO  
VELÁZQUEZ  
HERREROS
CEO
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• Member of the Board of Directors since 2016, re-
elected in 2021.

• Sits on the Audit and Sustainability Committees.
• Proprietary Outside Director, representing 

Corporación Financiera Alba, S.A.
• Voted in by 99.13% of the subscribed capital with 

voting rights at the 2021 AGM.

TOMÁS  
HEVIA  
ARMENGOL
PROPRIETARY DIRECTOR

• Member of the Board of Directors since 2018.
• Sits on the Executive and Sustainability 

Committees.
• Independent Outside Director.
• Voted in by 98.96% of the subscribed capital with 

voting rights at the 2019 AGM.

IGNACIO  
MARTÍN  
SAN VICENTE
INDEPENDENT DIRECTOR

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

• Proprietary Outside Director, representing 
Corporación Financiera Alba, S.A. 

• Voted in by 91.57% of the subscribed capital with 
voting rights at the 2022 AGM.

• Holder of 9,997 shares at 31 December 2022.

SANTOS  
MARTÍNEZ-CONDE  
GUTIÉRREZ-BARQUÍN
PROPRIETARY DIRECTOR

• Member of the Board of Directors since 2020.
• Chairs the Audit Committee.
• Independent Outside Director.
• Voted in by 92.59% of the subscribed capital 

with voting rights at the 2020 AGM

LETICIA  
IGLESIAS  
HERRAIZ
INDEPENDENT DIRECTOR

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

• Sits on the Sustainability Committee.
• Independent Outside Director.
• Voted in by 98.05% of the subscribed capital 

with voting rights at the 2021 AGM.

MARTA  
MARTÍNEZ  
ALONSO
INDEPENDENT DIRECTOR

• Secretary of the Board and Secretary-General of 
the Acerinox Group.

• Holder of 14,953 shares at 31 December 2022.

LUIS  
GIMENO  
VALLEDOR
SECRETARY

WEBSITE OF  
BOARD MEMBERS
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Director
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Secretary

Carlos Ortega Arias-Paz

Bernardo  
Velázquez Herreros

Laura G. Molero

Rosa María García Piñeiro

Donald Johnston

Francisco Javier  
García Sanz

Tomás Hevia Armengol

Leticia Iglesias Herraiz

Ignacio Martín San Vicente

Marta Martínez Alonso

Santos Martínez-Conde

Luis Gimeno Valledor

Name

*C: Chairman

The articles of association establish that the board may have between 5 and 15 members. 
Although the maximum number has been reached in the past, there are currently 11 mem-
bers after the former chairman stepped down. This number is considered adequate to un-
derstand the current needs of the Company, although it is subject to change in the future if 
the circumstances deem it necessary. 

At the end of 2022, 36% of Board 
Members are women, with a target 
of reaching 40%.
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_COMMITTEES 
EXECUTIVE COMMITTEE
Eight members and eight meetings in 2022.
 
AUDIT COMMITTEE
Four members and 10 meetings in 2022.

APPOINTMENTS, REMUNERATION AND  
CORPORATE GOVERNANCE COMMITTEE
Four members and 11 meetings in 2022. 

SUSTAINABILITY COMMITTEE
Created in 2020, five members and six mee-
tings in 2022.

SENIOR MANAGEMENT COMMITTEE    
At 31 December 2022, the Acerinox Senior 
Management Committee was composed of the 
following people: 

• Bernardo Velázquez.  
CEO

• Hans Helmrich. 
COO

• Mark Davis.  
CEO of Bahru Stainless

• Cristóbal Fuentes.  
CEO of NAS

• Fernando Gutiérrez.  
CEO of Acerinox Europa 

• Niclas Müller.  
CEO of VDM Metals 

• Johan Strydom.  
CEO of Columbus Stainless

• Daniel Azpitarte.  
Integration Director

• Miguel Ferrandis.  
CFO

• Luis Gimeno.  
Secretary-General

_CHANGES IN THE BOARD OF DIRECTORS 
2-10  / 2-11

Mr Carlos Ortega Arias-Paz was appointed as a Director of Acerinox on 9 May 2022 and as 
Chairman of the Acerinox Group, replacing Mr Rafael Miranda Robredo, on 16 June 2022. 
Pablo Gómez Garzón, Proprietary Outside Director, stepped down from the Acerinox Board 
of Directors on 9 May 2022, having been a member since 2019.

SEE THE POWERS  
OF THE COMMITTEES
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The variable  remuneration of Senior Management, and therefore of Executive Directors 
(only the CEO at present), was determined on the basis of a series of metrics: 

• The first set of metrics are related to the financial performance of the Acerinox Group, 
such as EBITDA, profit after tax and non-controlling interests, and net debt. 

• The second set are specific indicators of the companies for which the pertinent member 
of management was directly and particularly responsible. 

• The last set of metrics reflect sustainability performance. Further details regarding the 
process of accrediting the CEO’s bonus can be found in the Directors’ Remuneration Re-
port, which is published at the same time as this report and is available on the website of 
the Company and the Spanish Securities Market Commission. The total remuneration of 
Senior Management can also be consulted in the Annual Corporate Governance Report in 
the same places.

A portion of Senior Management remuneration, like the CEO and other ensembles within 
Group Management, is linked to the profit obtained by shareholders over a three-year pe-
riod. This is measured based on the TSR and ROE during these three-year cycles. This com-
ponent of remuneration is paid in Company shares. 

For 2023, the effects of the clawback clauses included in the contracts of the CEO and 
Senior Management have been extended to all variable remuneration, i.e. annual variable 
remuneration and long-term incentives , as per the recommendations of the Good Gover-
nance Code. 
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5.1.1.2 Good governance practices

Acerinox carries out best corporate practices before they are reflected in in-
ternational standards. 

Creation and appointment of Lead Independent Director: Donald Johnston was selected 
for this role following the departure of the former Chairman, for reasons of age, and the 
appointment of Carlos Ortega Arias-Paz. Although the position of Chairperson is not execu-
tive, it was decided that this position be created on account of the advantages it brings.

When the Company decided to increase the dividend per share to Euros 0.60, compared to 
Euros 0.50 in prior years, it also approved a new Dividend Policy. This explicit policy states 
the commitments undertaken vis-à-vis shareholders and provides much-needed predictabi-
lity regarding expected returns in future years. 

The Board of Directors performs an annual assessment that includes an evaluation of its 
different committees. This brings to light areas for improvement and approves the necessary 
measures to enhance performance. The resulting improvement plans are periodically mo-
nitored and analysed halfway through and at the end of the year in question. The fact that 
the appraisals get better and better each year is a good sign that this process is useful. The 
2022 evaluation was performed by the Company’s in-house services, whereas in 2023 it will 
be performed by an outside party in accordance with the Good Governance Code. 

At the behest of the Board of Directors, the Company has strengthened the area of Sustai-
nability in recent years. First of all, a Department was created (which has dispensed with 
other non-sustainability functions) and then a specialised Committee was set up to report to 
the Board.

5.1.1.3 AGM
Acerinox held its AGM on 16 June 2022 in Madrid, with the Company’s share-
holders attending in person.

Including those present and those represented, a total of 1,887 shareholders 
attended the general meeting, accounting for 55.94% of subscribed capital 
with voting rights.

5.1.1.4 Significant events after the reporting period
At its meeting on 20 December 2022, the Board of Directors of Acerinox, 
S.A. resolved to propose to the shareholders at the Company’s Annual Gene-
ral Meeting a dividend of Euros 0.60 per share out of 2022 profit, of which 
Euros 0.30 was paid as an interim dividend on 27 January 2023. This divi-
dend will be submitted for approval at the Annual General Meeting to be held 
in 2023.  
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5.1.2 Ethics and compliance
3-3 / 2-15 / 2-16 / 2-25 / 2-26 / 2-27 / 205-2

The Acerinox Group’s Code of Conduct and Best Practices is available on the company 
website and contains the rules and guidelines for professional behaviour that are manda-
tory for all employees and directors of the Group in all activities. In 2022 a Code of Conduct 
for Business Partners was approved, setting out the obligatory duties and commitments for 
maintaining commercial relations with Acerinox.

The Compliance Department, which reports directly to the Audit Committee, coordinates 
the roll-out of the compliance model in all Group companies. This model includes the Crime 
Prevention Programme, aimed at averting the risk of crimes being perpetrated, particularly 
those entailing criminal liability for the legal entity. 

9
QUERIES MADE VIA 

THE ETHICS HOTLINE

89%
QUERIES RESOLVED

4,175
EMPLOYEES TRAINED IN 

COMPLIANCE

CODE OF CONDUCT  
AND BEST PRACTICES

Key 
indicators 

205-2



5. Sustainable management model

_87

Relevant activities

_MILESTONES 2022

_CHALLENGES 2023

• UNE 19601 certification for 
Criminal Compliance Manage-
ment Systems.

• Review of the Code of Con-
duct and Best Practices.

• Approval of compliance ins-
tructions.

• Adaptation of the whistle-
blowing channel to the Whist-
leblowing Guidelines.

• Approval of internal and exter-
nal due diligence instructions. 

• Progress in the implementa-
tion of the human rights due 
diligence model. 

• Extension to all non-Spanish 
subsidiaries of measures to 
prevent cybercrime, against 
the tax authorities and against 
industrial and intellectual pro-
perty.

• Training for employees affec-
ted by crimes of fraud, money 
laundering, asset conceal-
ment, criminal insolvency, 
terrorism and organised crime.

Approval and distribution to 
employees of instructions 
regarding bribery and 
corruption, conflicts 
of interest, gifts and 
invitations.

Specific training on new 
offences, corruption, bribery 
and competition.

Distribution to non-Spanish 
subsidiaries of instructions 
regarding good financial 
practices, powers and 
authorisations, travel and 
expenses, and confidentiality.

Review of the offences included 
in the Crime Prevention 
Programme and update of the 
compliance officers.
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Code of Conduct and Best Practices

Whistleblowing channel
2-16

The objectives of the Acerinox Group’s Code of Conduct and Best Practices are: 

The whistleblowing channel is a communication tool accessible to all Acerinox employees and 
stakeholders to report behaviour that breaches the Code of Conduct and Best Practices.

The whistleblowing channel guarantees:

1. Regulate the conduct permitted and prohi-
bited by the Acerinox Group.

2. Establish the ethical principles and ge-
neral rules that must guide the actions of 
the Group, the employees and the directors 
among themselves and in their relations with 
stakeholders, with whom the Group directly 
or indirectly interacts.

All employees adhere to these objectives, 
undertaking to fulfil them and to ensure that 
external collaborators honour the commit-
ments set out. This code is implemented 
through internal policies and procedures so it 
can be enacted in all Group companies. 

The functions of the Code of Conduct Mo-
nitoring Committee, which reports to the 
Board of Directors through the Audit Com-
mittee, include supervising compliance 
with and internal dissemination of the Code 
among all employees, interpreting it, pro-
viding a whistleblowing channel to gather 
information on compliance, and controlling 
and supervising the processing of cases 
and their resolution, in accordance with the 
Protocol for Complaints and Internal Investi-
gation.

Violation of the Code of Conduct could result 
in disciplinary action, without prejudice to 
other consequences.

Confidentiality of 
the whistleblower’s 
personal 
information.

No reprisals against 
employees who report 
suspected breaches in 
good faith.

Exhaustive 
analysis of the 
information in 
question.

Respect for the rights 
of those allegedly 
involved in a possible 
breach.
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Acerinox provides the following whistle-
blowing channels:

• A whistleblowing channel on its company 
website. Complaints and Reports Channel.

• An email address (comitededenuncias@
acerinox.com).

• A postal address (Comité de Denuncias, 
Acerinox S.A., Calle Santiago de Compos-
tela 100, 28035 Madrid, Spain).

Local whistleblowing channels may be esta-
blished in Group companies, where appro-
priate or necessary, and shall be governed 
by the same principles.

In 2022 nine complaints were received and 
managed in accordance with the Protocol 
for Complaints and Internal Investigation. 
Eight were resolved and one, received in 
December, is being processed.

Crime prevention model 
2-15 / 205-2

The crime prevention model is installed in the main Acerinox Group companies 
and is planned to be implemented in the remaining companies over the co-
ming two years. 

In 2022 the Company reviewed the offences included in the Crime Prevention 
Programme, including, for instance, harassment, and updating the related 
compliance officers. Moreover, the instructions regarding bribery and corrup-
tion, conflicts of interest, gifts and invitations were approved and distributed 
to employees.

Data protection
The Group has a data protection model that is adapted to local legal require-
ments where it is present. The Group periodically assesses compliance in order 
to design the necessary actions for continuous improvement.
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Commitment to human rights

Elements of the Acerinox Group’s Human 
Rights Management Model

Commitment Due Diligence Complaint  
mechanisms

Communication

Respect for human rights is a priority for 
the Acerinox Group. The Human Rights 
Policy is available on the company website 
and sets out the Group’s commitments in 
this respect, in accordance with the prin-
ciples established in the United Nations 
Universal Declaration of Human Rights, the 
Declaration on Fundamental Principles and 
Rights at Work and its Follow-up Procedure 
of the ILO (International Labor Organiza-
tion), and the Guiding Principles on Busi-
ness and Human Rights of the United Na-
tions. Meanwhile, Acerinox maintains a firm 

commitment to the Principles of the Global 
Compact and the Sustainable Development 
Goals, the United Nations’ frames of re-
ference that are underpinned by various hu-
man rights declarations.

The policy applies to all the companies that 
make up Acerinox and binds all the gover-
nance bodies of the Group and their com-
panies, employees and, as appropriate, the 
persons or entities that provide services or 
that supply goods to Group companies.

_HUMAN RIGHTS DUE DILIGENCE MODEL  
Acerinox is making progress in the development of a human rights due diligence model  that 
follows the methodology defined by the United Nations Guiding Principles on Business and 
Human Rights, so that it has the necessary tools to ensure such rights are protected and 
respected. 

THE HUMAN RIGHTS  
POLICY 

No human rights 
violation reports were 
received in 2022.
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_ETHICS AND COMPLIANCE TRAINING

Acerinox fosters a culture of business 
ethics within the organisation and within 
its decision-making at all times. To this 
end, it promotes communication and tra-
ining initiatives that strengthen the cul-
ture of compliance among its employees, 
management and directors, as well as the 
stakeholders with which they interact.

All new employees must undergo specific 
training on ethics and compliance when 

joining the Group, including special training 
on the Code of Conduct and Best Practi-
ces, data protection, the Crime Prevention 
Programme, bribery, etc.

In 2022 there were training courses in 
person and online regarding corruption and 
bribery for all Acerinox Group employees, 
as well as training in competition matters 
for a group of professionals who are more 
affected by such practices.

5.1.3 Responsible taxation
3-3 / 201-4 / 203-1 / 203-2 / 207-1 / 207-2 / 207-3 / 207-4

Acerinox’s commitment to fostering ethical, 
responsible and transparent corporate gover-
nance encompasses tax responsibility. Taxes 
are a fundamental tool for creating long-term 
sustainable value and now, more than ever, 
society needs a commitment from enterprises 
in all tax-related areas.

Acerinox firmly believes in strict adherence to 
tax legislation in all the countries where it ope-
rates, in cooperating with the tax authorities 
and in tax transparency. In recent years, in its 
integrated annual report on the website, the 
Group has published details of its tax contribu-
tion in the countries where it operates, as well 
as the General Tax Policy. Moreover, 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 Compa-
nies. 

In 2019 the Group voluntarily took part in the 
ICAP 2.0 programme (International Complian-
ce Assurance Programme), which is a mul-
ti-lateral assessment that provides significant 

security and certainty as regards the main tax 
risks to which the Group is exposed. Partici-
pants in this programme include the Spanish, 
British, Canadian and US tax agencies. Having 
reviewed various tax-related aspects, they ra-
ted Acerinox’s tax risk in these jurisdictions as 
low. This process ended in March 2022.

Acerinox has taken an active role in various 
cooperative procedures, including the request 
for a bilateral advance pricing arrangement 
(APA) between the tax authorities in Spain and 
in Germany, which was signed in 2017 and is 
currently being renewed. It also participated 
in the new ICAP programme launched by the 
OECD, which commenced in mid-2019 and 
ended in March 2022 following a major delay 
caused by the pandemic.

In 2022, as yet another sign of its commit-
ment to collaborating with the tax authorities, 
Acerinox voluntarily submitted the 2021 Tax 
Transparency Report to the Spanish Tax Agen-
cy. It is weighing up whether to present this on 
a recurring basis.
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€336M
SHAREHOLDER 

REMUNERATION

€8,755M
DIRECT ECONOMIC 
VALUE GENERATED

€8,653M
ECONOMIC VALUE 

DISTRIBUTED

€236M
TAX PAID

€654M
PERSONNEL 

REMUNERATION

Key 
indicators  
201-1

Internal control and supervision framework 
207-1 / 207-2 / 207-3

Tax contribution  
201-1 

The Acerinox Group’s General Tax Policy for-
ms part of the Group’s corporate governance 
system. It is available on the company websi-
te and sets out the principles and good prac-
tices for tax management in the Group, with 
a view to ensuring compliance with applica-
ble 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 Manage-
ment Policy, available on the company websi-
te. See 4.3 Risk management in this report for 
details of the management principles. 

The Acerinox Group is aware of this impor-
tance of BEPS (Base Erosion and Profit Shif-
ting) principles within its activity. It has put 
into place various internal mechanisms to en-
sure compliance with these principles, which 
include an annual self-assessment of BEPS 
risks, in accordance with the 19 tax risks 
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 taxa-
tion, or ii) using complex mechanisms that 
would erode taxable income.

Under ‘Contribution to the welfare state’, the 
Acerinox Group’s Code of Conduct and Best 

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.

Acerinox also complies with the legislation in 
each country where it operates and pays the 
corresponding taxes as per the regulations in 
force. 

The Acerinox Group endeavours to maximi-
se its financial and corporate profits without 
affecting the fulfilment of its tax obliga-
tions.

The value generated by Group companies 
is distributed to the tax authorities through 
the payment of taxes, to employees through 
the payment of salaries, to creditors throu-
gh the payment of interest, and to share-
holders through the payment of dividends.

To demonstrate the Group’s commitment to 
fulfilling its tax obligations in each territory 
where it operates, disclosed below are the 
country-by-country earnings and the inco-
me tax paid. All the taxes paid and recei-
ved by the Acerinox Group in 2022 are also 
disclosed.

THE ACERINOX 
GROUP´S 
GENERAL TAX 
POLICY
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_PRE-TAX PROFIT AND TAXES PAID BY COUNTRY (THOUSANDS OF EUROS) 
201-1 / 207-4    

Country Pre-tax profit by country Taxes paid

Spain 266,697 9,699

US 926,104 185,570

South Africa 98,502 28,203

Malaysia -221,585 47

Canada 9,132 2,252

Mexico 6,893 1,537

Portugal 710 373

France 1,911 859

Germany 61,367 3,064

Italy 3,013 896

UK 1,934 174

Sweden 1,056 0

Switzerland 100 0

Austria 1,434 232

Poland 1,790 257

Chile 944 45

Argentina 758 234

Belgium 1,452 237

Russia -214 15

Turkey 582 225

Brazil -13 0

Colombia -210 1

Peru -54 0

Australia 397 150

China 5,454 1,188

Hong Kong -47 2

Japan 2,536 560

South Korea 2,327 106

Singapore 22 10

India 176 0

United Arab Emirates -96 0

Luxembourg 2 -251

Total 1,073,073 235,684
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Taxes paid include all payments of income 
tax to the tax authorities during the year, 
whether payments on account, settlements 
of prior years, payments in respect of assess-
ments or mutual agreements.

In some countries, legislation requires pay-
ments on account to be made on the basis of 
the profit or loss obtained for the year rather 
than on the basis of taxable income. These 
prove to be higher than those that would be 
payable according to the calculation of taxa-
ble income. 

Except in the cases of Spain and Germany, 
there are no significant deviations between 
the current tax charge and the tax paid. 

In Spain’s case, the profit reflects dividends 
received by the Group’s parent. An exemption 
of 95% is applicable to these as said parent 
files taxes in the home country. Per the re-
gulation on minimum instalment payments in 
Spain, payments on account must be made 
based on accounting profit and not based 
on taxable income. This sometimes causes a 
difference between current taxes and taxes 
paid, as is the case this year.

In Germany’s case, tax legislation allows 
different measurement criteria to be used for 
certain assets and liabilities, such as invento-
ries or pension plans, which gives rise to tem-
porary differences between accounting profit 
and taxable income. The profit/loss shown 
in the table reflects the amounts recognised 
under IFRS.

There are differences between the effecti-
ve rate (current tax divided by profit before 
tax) and the nominal rate in each country for 
various reasons:

• Tax legislation establishes adjustments to 
profit/loss to obtain the taxable income/tax 
loss. 

• Moreover, in many cases there are deduc-
tions that reduce the tax payable. 

• In cases where there are tax loss carry-
forwards from previous years yet to be 
applied, the legislation allows them to be 
offset against the profit for the year. Each 
country has its own rules on offsetting, and 
in many countries there are limitations on 
their use.

As regards the income tax contribution, the ta-
ble shows that the Company pays the most tax 
in the country where its profit is highest (USA).

In the remaining countries the profit obtained 
in each jurisdiction is in line with the amount of 
income tax paid.
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The methodology used to determine the total tax contribution (TTC) measures the 
Group’s payments to the different tax authorities.

This methodology generally allocates taxes paid and taxes received to each fiscal 
year on a cash basis.

• Taxes paid are those that entail a cost for the Group companies, such as in-
come tax, social security payable by the Company, and certain environmental 
taxes, property taxes and other local taxes.

• Taxes received are those generated as a result of the Company’s economic 
activity, with no cost to companies other than in their management, such as 
withholding tax on salaries (PIT), other withholdings on dividends or interest, 
and VAT.
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Taxes paid Amount  (Thousands of Euros) %

Income tax 235,684 76%

Social security 54,373 18%

Other indirect taxes (*) 8,091 3%

Local taxes 10,701 3%

Total tax paid 308,850

Taxes received Amount (Thousands of Euros) %

PIT and social security 125,604 46%

VAT 132,113 48%

Withholdings 16,856 6%

Total tax received 274,573

(*) Other indirect taxes include the taxes on electricity, imports, etc.

(*) The VAT shown is the net amount of taxes received and paid.

In keeping with the OECD’s thinking, the analysis of the tax burden took into account 
the contributions made to social security or similar bodies in other jurisdictions, given 
that they are mandatory payments that generally account for a significant portion of 
a state’s income and, in light of them being more tax-like than contribution-like, the 
Group considers them as taxes.
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The amount of taxes paid represents 53% of the Group’s total tax contribution, as shown in 
the chart below.

The Group’s pre-tax consolidated profit amounted to Euros 831 million in 2022. Total taxes 
paid and received amounted to Euros 583 million. This means that the Acerinox Group’s glo-
bal tax contribution was 70% of its total pre-tax profit.

_TOTAL TAX CONTRIBUTION _TAXES PAID

309

275

54

8

11

236

€583M €309M

Total  
tax paid

Total 
tax received

Social  
security

Othe  
indirect tax

Local 
taxes

Income tax

Government grants received  
(Thousands of Euros) 2022

R&D 14

Environment 9,879

Allocation of CO2 allowances 18,692

Aid related to COVID-19 198

Training 306

Other 67

Total 29,156
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5.2.  
Eco-efficiency and the fight against 
climate change

Stainless steel is a durable and 100% recyclable material. It is a prime exam-
ple of the circular economy and its use across multiple sectors contributes 
greatly to the fight against climate change. Nevertheless, like any industrial 
product, both its manufacture and subsequent use give rise to greenhouse 
gas emissions, which the Group endeavours to minimise through its climate 
change management model.

5.2.1 The fight against climate change
3-3

The Acerinox climate change management model is being brought into line with the recommen-
dations of the Task Force on Climate-Related Financial Disclosures (TCFD). Its aim is to provide 
information on governance, strategy, risk and opportunity management, and metrics and tar-
gets to fight against climate change.

Main indicators  
305-1 / 305-2 / 305-3 / 305-4

tCO2/t steel
SCOPES 1+2 /
PRODUCTION

tCO2
SCOPE 2

tCO2e
SCOPE 1

tCO2
SCOPE 3

*Stainless Division

1.10

1,792,901

768,600

4,083,456
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Relevant activities

_MILESTONES 2022

_CHALLENGES 2023

Completion of the CDP Climate 
questionnaire, obtaining a B 
score

Project analysing the capture, 
storage and utilisation of CO2 
at the Algeciras plant

Analysis of physical 
and transition climate 
change risks, in 
line with the TCFD 
recommendations

Pilot project involving 
the use of H2 in the 
natural gas furnaces at 
the Algeciras plant

Carbon footprint verification 
based on ISO 14064 / GHG 
protocol, including Scopes 1, 2 
and 3

Review to ensure 
decarbonisation 
targets are in line with 
SBTi

Plan to install 
photovoltaic renewable 
energy panels at the 
various plants 

Heat recovery 
unit at the 
Algeciras plant.
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Climate change governance 
3-3 

Climate change strategy
3-3 / 302-4 / 305-5

The Board of Directors is the highest governance body 
in terms of climate change management at the Acerinox 
Group. The Sustainability Committee and the Audit Commi-
ttee report to this body on a regular basis as regards their 
respective spheres of influence.

The Head of Sustainability reports to the Sustainability Com-
mittee on at least a quarterly basis regarding the primary 
climate change initiatives put into motion, as well as the 
metrics and monitoring of the associated goals. The Group 
has a team of professionals devoted solely to managing 
sustainability-related themes at each plant. These teams are 
charged with coordinating the geographical roll-out of this 
management model.

The Head of Risk reports to the Audit Committee on at least 
a quarterly basis regarding the main risks facing the Group, 
which include climate change risks.

Acerinox defined its climate change commitment  by taking 
into account four pillars or specific areas of action:

• Improving energy efficiency: through initiatives such as 
heat recovery boilers and the use of autonomous guided 
vehicles (AGVs), etc.

• Increase the use of renewable energy: by entering 
into PPAs and obtaining renewable energy certifications, 
as well as through the installation of solar panels for 
self-supply at the Group’s facilities.

• Use of sustainable fuels: by analysing the feasibility 
of replacing natural gas consumption with other car-
bon-neutral fuels, such as biomethane and green hydro-
gen.

• Carbon capture, utilisation and storage: through stu-
dies into the technical and economic feasibility of captu-
ring a portion of the CO2 produced at the plants.
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Management of climate change risks and opportunities
201-2

The Group integrated climate risk management into its corporate risk management system. 

To strengthen this area, in 2022 the Group also analysed the physical and transition climate 
change risks using TCFD methodology. This analysis considered the impact climate change 
could have on the Group based on two time horizons, namely 2030 and 2050, and taking 
into consideration two climate scenarios: for the physical risks, the IPCC, RCP 2.6 (aligned 
with the Paris Agreement) and RCP 8.5 scenarios were taken into account; as regards the 
transition risks, the International Energy Agency Scenario, Stated Policies Scenario (STEPS) 
and Sustainable Development Scenario (SDS) were considered (aligned with the Paris Agree-
ment).

The analysis results enabled the Group to identify the following most salient risks and 
opportunities:

_RISKS AND OPPORTUNITIES  
201-2

Risk Type of risk Mitigation and control measures

Risk of flooding due to 
very heavy rain and/
or rivers bursting their 
banks

Physical - 
acute

• Placing primary equipment at height to avoid it being 
affected in the event of flooding.

• Putting in place containment and drainage measures 
to channel flood water.

Risk of water stress and 
drought

Physical - 
chronic

• Setting objectives to reduce water consumption.
• Implementing water consumption efficiency measu-

res.
• Investing in water treatment and recovery plants.

Risk associated with 
the introduction of 
mechanisms or levies 
that tax carbon emissions

Transition - 
political or 
legal

• Setting targets aimed at improving carbon intensity.
• Adopting energy efficiency and emissions reduction 

measures.
• Increasing the consumption of renewable electricity.
• Looking into replacing natural gas with low-carbon 

fuels (hydrogen and biomethane).
• Analysing carbon capture, utilisation and storage 

projects.

Changes in customer 
preferences

Transition - 
market

• Setting of 2030 sustainability targets.
• Sustainability Master Plan  - Positive Impact 360º.
• Developing premium products that meet more strin-

gent sustainability criteria.
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_RISKS AND OPPORTUNITIES 
201-2

Opportunity
Type of 
opportunity Stimulus measures

Increasing demand for 
more sustainable  
products

Products and 
services 

• Setting 2030 sustainability targets.
• Sustainability Master Plan - Positive Impact 360º. 
• Developing premium products that meet more strin-

gent sustainability criteria.

Improving energy  
efficiency

Resource  
efficiency

• Setting targets aimed at improving carbon and energy 
intensity.

• Adopting energy efficiency and emissions reduction 
measures.

Use of renewable or  
low-carbon energy

Energy  
sources

• Setting targets aimed at increasing the consumption 
of renewable energy.

• Increasing the consumption of renewable electricity.
• Looking into replacing natural gas with low-carbon 

fuels (hydrogen and biomethane).

5.0

4.0

3.0

2.0

1.0

0.0

0.0 1.0 2.0 3.0 4.0 5.0

5.0

4.0

3.0

2.0

1.0

0.0

0,0 1.0 2.0 3.0 4.0 5.0

Likelihood Likelihood

Im
pact

O
pportunity

Carbon 
price 
risk

ESG market risk Energy  
Efficiency

Use of  
renewable or  
low carbon energy

Increase 
demand of 
sustainable 

products

Water 
stress 
risk

Flooding 
risk

_Risks _Opportunities
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_ENERGY EFFICIENCY PLAN - INITIATIVES 2022 
302-4

_GROUP CO2E EMISSIONS (SCOPES 1, 2 AND 3) 
305-1 / 305-2 / 305-3

Measure Type of saving Scope
Replacing natural gas with green H2: pilot study underway to replace up 
to 15% of natural gas consumption with H2 in boilers. CO2 emissions Scope 1

Improving furnaces and burners, sensorisation and recovery boilers. Natural gas 
consumption Scope 1

Increasing the scrap metal use rates and reducing the consumption of 
electrodes CO2 emissions Scope 2

Using automatic learning algorithms to optimise the use of electricity by 
electric arc furnaces.

Electricity  
consumption Scope 2

Increasing the purchase of energy with renewable guarantee of origin 
(PPAs and GOs). CO2 emissions Scope 2

Switching to LED lighting Electricity con-
sumption Scope 2

Launching the freight train service between Algeciras and Roldan, 
replacing the use of lorries for a more sustainable transport mode.

Consumption of 
diesel Scope 3

Years

Metrics and targets in fight against climate change
3-3 / 302-1 / 302-3 / 302-4 / 305-1 / 305-2 / 305-3 / 305-4 / 305-5

The Acerinox carbon footprint is certified using ISO 14064 Standard / GHG protocol. In 2021 
a significance analysis was carried out regarding the new Scope 3 categories under the ISO 
14064-1:2019 standard, the most salient of which were incorporated into the certified footprint.

The energy crisis, accentuated by the invasion of Ukraine and the subsequent impact on eco-
nomies around the world, as well as distributors’ high inventory volumes in the wake of strong 
imports, led to a drop in stainless steel production in the last half of 2022. This drop in produc-
tion had a significant impact on the factories’ efficiency, worsening the indicators regarding CO2 
emissions intensity and energy intensity per tonne of steel produced, although the total volume 
of emissions decreased.

*Updated with GHG report data
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_GROUP EMISSIONS INTENSITY (SCOPES 1, 2 AND 3) 
305-4

_EMISSIONS TABLE SCOPES 1, 2 AND 3) 
305-1 / 305-2 / 305-3 
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2020 2021 2022

1.11 1.08 1.10
1.77

2.842.63 2.42 2.31

4.88

2.46

Stainless (1+2) Stainless (1+2+3)High performance alloys (1+2)
High performance alloys (1+2+3)

Emissions GHG categories Stainless
High Performance 
Alloys

Direct 1. 1. Fixed 596,826 101,645
1. 2. Mobile 7,347 0

1. 3. Process 158,860 1,880

1. 4. Fugitive 5,567 128

Total direct 768,600 103,653

Indirect 2. 1. Energy 1,792,901 86,266

3. 1. Goods and services purchased 3,051,193 901

3. 2. Capital goods 0 0

3. 3. Fuel- and energy-related activities not 
included in Scope 1 or Scope 2 235,845 11,311

3. 4. Upstream transportation and distribution 72,428 0

3. 5. Waste generated in operations 233,789 0

3. 6. Business travel 598 0

3. 7. Transport used in itinere 6,138 0

3. 8. Upstream leased assets 0 0

3. 9. Downstream transportation and distribu-
tion 482,267 0

3.10. Processing of sold products 0 0

3.11. Use of sold products 0 0

3.12. End-of-life treatment of sold products 1,198 29

3.13. Downstream leased assets 0 0

3.15. Investments 0 0

Total indirect 5,876,357 98,508

Total 6,644,956 202,161  
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_TARGET CO2 EMISSIONS INTENSITY AND SUSTAINABLE 
LOAN - STAINLESS DIVISION (SCOPES 1+2)
305-4

In 2022 Acerinox joined the Science Based Target initiative (SBTi) to set 
science-based goals for the coming two years. The Group is currently con-
tributing to this project on sector guidelines for the steel industry, which 
are expected to be published over the course of 2023.

Responsible energy consumption is an essential feature of the Group’s 
business activity. The Group is therefore aiming to reduce its energy con-
sumption and improve energy efficiency, strategic issues in view of the 
Group’s nature as an intensive user of electricity. 

The Group is ramping up its use of renewable electricity by arranging 
renewable PPAs for the various plants, while bearing in mind the specific 
traits and possibilities of the various countries in which the Group operates.

1.5

1

0.5

0

2015 2020 2021 2022 2023 2030

1.110
1.094 1.078 1.062

0.950

1.110
1.078 1.096

1.112 1.11 1.10 1.09

The Acerinox Group set a target for its Stainless Division of reducing by 20% the intensity 
of its direct and indirect carbon emissions (Scopes 1 and 2) by 2030 with respect to 2015 
levels. As discussed earlier, the drop in steel production in the latter part of the year had a 
major bearing on this indicator.

Moreover, the Stainless Division has sustainable loans associated with the reduction of its 
carbon footprint. These are tied to emissions intensity (Scopes 1+2)  and consist of an an-
nual reduction of 1%. The compliance target for this year is 1.10 tCO2e/ tonne of production.

2030 objective Actual Green loan
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_THE GROUP’S ENERGY CONSUMPTION 
302-1

A further target was set to reduce the energy intensity of the Stainless Division by 7.5% by 
2030 with respect to 2015 levels. However, this target is being impacted by the drop in pro-
duction.
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9,412,730 10,797,582 9,695,075

161,123
182,558 190,814

10,577,977

12,416,327
11,008,895

587,652 653,092 680,244

Natural Gas Diesel Electricity

_TARGET ENERGY INTENSITY OF THE STAINLESS DIVISION 
302-3

Stainless Division
GJ/ t steel produced

4.50

2.00

6.00

8.00

10.00

203020232022202120202015

8.71

8.49 8.45 8.40 8.36

8.57
8.43

8.94

8.05

2030 Objetive Actual
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Both concepts are broken down into annual targets that are linked to the variable remunera-
tion of the CEO and Senior Management. These targets are cascaded down through the various 
organisational levels.  

_THE GROUP’S RENEWABLE ENERGY INTENSITY 
302-1

284,750 MWh   
+ 170% increase on  
the previous year

Acerinox Group
KWh renewables / t steel produced

100

0

200

300

400

2025 202620242023202220212020

233

233
243 252 263 273 284 295263

327

Crédito sostenible objetivo Grupo

Renewable energy 
certificates 
302-1 

One of the targets tied to the sustainable financing has been the 4% annual improvement in 
the renewable energy intensity ratio for the entire Acerinox Group (Stainless and High Per-
formance Alloy Divisions) since 2020.

*Renewable energy consumption (PPAs + GOs), remaining energy from national energy mix (location-based)
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The production of stainless steel and high performance alloys requires a con-
siderable volume of water, making its availability a key factor for Acerinox. 
Water stewardship is a crucial element for the Group. Water quality is assu-
red by means of analyses performed by in-house and third party laboratories 
which provide information and analytical data. The analysis parameters inclu-
de: suspended solids, pH and other water treatments, alkalinity and the wa-
ter’s iron, calcium, phosphorus and aluminium content, among others.

5.2.2 Water stewardship
3-3 / 303-1 / 303-2 / 303-3 / 303-4 / 303-5

Acerinox is keenly aware that access to clean water and sanitation is a human right. In this 
regard the Group is an adherent to Sustainable Development Goal 6, Clean Water and Sanita-
tion. As part of its sustainability commitment, the Company ensures all employees are provided 
WASH facilities (Water, Sanitation and Hygiene). These are provided safely and are fully ope-
rational at all plants, based on their specific needs. Acerinox guarantees that employees have 
appropriate access to clean water for drinking and washing purposes, as well as sanitation sys-
tems, thereby ensuring a healthy and safe working environment.

8,940,757 5,490,924 3,449,832

Main indicators  
303-3 / 303-4 / 303-5

COLLECTION M3 DISCHARGE M3 CONSUMPTION M3
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Relevant activities

_MILESTONES 2022
_CHALLENGES  
2023

Water 
footprint 
calculated

Completion of CDP 
Water questionnaire, 
obtaining a B score

Specific water 
withdrawal 
objective met Water 

strategy

Water footprint
Acerinox has calculated its water footprint, an 
explicit indicator of how freshwater is consu-
med, such as when and where, and measu-
red at each facility. The footprint takes into 
consideration both freshwater consumption 
and pollution. The Group is currently studying 
the water consumed by its processes, looking 
specifically at the consumptive use of fres-
hwater, i.e. freshwater lost through evapo-
ration or taken from one body of water and 
returned to another, or returned at a different 
time. This is known by the Water Footprint 
Network (WFN) as the blue water footprint. It 
also analyses the impact of its effluents, esti-
mating the degree of pollution of freshwater 
resources by means of a grey water footprint.

In order to identify which production plants 
are located in areas of water stress, the 
Group uses the baseline water stress con-
ditions as a reference, which are indicated 
in the World Resources Institute’s Aqueduct 
Water Risk Atlas. Based on the classifications 
provided by this tool, Acerinox considers 
areas with water stress to be those in which 
the ratio of total surface or ground water 
withdrawn per annum for various uses (civil, 
industrial, agricultural and livestock) and the 

total available supply of renewable water 
per annum is high (40-80%) or very high 
(>80%). The resulting information allows for 
comparisons to be drawn between the water 
required for production and water availability 
in the country or catchment area. This deter-
mines the relevance of the water risks posed 
in order to adopt appropriate measures and 
facilitate dialogue with stakeholders. Each 
plant is assessed using the most geographi-
cally specific data available. Based on data 
from the Aqueduct Water Risk Atlas, current-
ly four out of the 13 municipalities in which 
the Acerinox plants are located are in regions 
with high or very high water stress (Spain, 
South Africa and the United States).

The impact and risk of each facility are uni-
que, based on the local context. The water 
footprint project will help facilities gain an 
understanding of their vulnerability to water 
scarcity and/or declines in water quality.

The influence of Acerinox on water catch-
ment areas will enable it to devise on site 
water sustainability strategies as a local 
player, launch projects involving water 
replenishment in natural ecosystems, im-
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provements to water quality, the reuse of 
waste water within catchment areas and 
the regeneration of water through efficient 
treatment processes.

Improving the Group’s water footprint will 
be addressed from various angles: redu-
cing water used in manufacturing proces-
ses; optimising and making good use of 
raw and auxiliary materials; and treating 
and regenerating water for other uses or 
to be returned to nature. To that end, the 

reuse of water at the manufacturing plants 
is fundamental, as is increasing its pos-
sible uses, enhancing the processes that 
use water and tightening controls over 
water consumption in order to gain greater 
knowledge.

To assess these long-term risks (2030 and 
2050), Acerinox considered the IPCC, RCP 
2.6 and RCP 8.5 scenarios (for further in-
formation please refer to section 6.2.1 The 
fight against climate change).

Water collection 
303-3

Water volumes withdrawn are measured on a daily basis using flow meters. This monitoring is 
not only performed for production processes, but also to ensure compliance with water permit 
requirements. Water volumes withdrawn are verified annually by a third party. The Acerinox 
Group is keenly aware of the importance of reducing water consumption, including a specific KPI 
in this regard in its Strategic Sustainability Plan.

In order to remain faithful to its principle of ongoing improvement, the Group continued to work 
towards its goal of reducing by 20% the specific water withdrawal of the Stainless Division by 
2030, using the 2015 data as the baseline. The Group has met the annual targets thus far. 

STAINLESS DIVISION
m3 / t steel produced

2.50

2.00

3.00

3.50

4.00

4.50

203020232022202120202015

4.20

3.65

3.91
3.86 3.80

3.34
3.21

3.56

2030 objective Actual
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Acerinox also records the 
water collection source 
used for plant opera-
tions. Water volumes 
are taken from official 
and verified data and 
are measured daily by 
means of flow meters. 
The Acerinox Group 
uses various sources, 
the quality standards of 
which are certified by the 
supplier: surface water 
(main case), production 
water and third-party 
water (municipal water 
providers).

m3 Total Stainless HPA

2022 Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface  
water

7.859.120 4.720.887 3,138,233 4.312.930 3,138,233 407,956 -

4,742,122 3,138,233 4,334,166 3,138,233 407,956   - 0 -

Groundwater 0 0 0 0 0 0 -

Seawater 0 0 0 0 0 0 -

Process 
water

7,475 7,475 0 7,475 0 0 -

Third-party 
water

785,902 492,219 293,683 287,230 293,683 204,989 -

Rainwater 288,260 0 288,260 0 288,260 0 -

Total 8,940,75 5,220,581 3,720,176 4,607,635 3,720,176 612,945 -

_DISTRIBUTION OF THE TOTAL WATER WITHDRAWN 
BY SOURCE IN 2022:

87.9%

3.2%

0.1%

8.8%

Surface 
water

Rainwater

Process 
water

Third-party 
water 3,70 

M3/TONS
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Water discharge 
303-2 / 303-4

Water discharge levels are a key environmental indicator for the Group and volumes are contro-
lled in line with official requirements. Acerinox monitors discharges on an hourly basis by means 
of flow meters, which record the quantity and quality per destination: surface water, seawater 
or third-party water. Acerinox treats water prior to its discharge and has technology in place to 
measure and monitor major flows ahead of time. The plants carry out primary, secondary and 
tertiary treatments. 

The factories have acid recovery and neutralisation plants for the efficient management of pic-
kling acids and the correct treatment of acid and basic water. There are also emergency secon-
dary containers to avoid spills and to recirculate flows. As regards the Acerinox Europa plant in 
particular, local authorities are connected to this monitoring system. Water discharges are tight-
ly controlled in order to meet and ensure compliance with legislation and Emission Limit Values 
(ELVs). The plants adhere to applicable standards to verify their quality. For example, certain 
plants are certified under ISO 17025 to manage this quality system.

m3 Total Stainless HPA

2022 Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface  
water

4,105,172 3,722,827 382,345 3,661,956 382,345 60,871 -

Groundwater 0 0 0 0 0 0 -

Seawater 1,122,091 0 1,122,091 0 1,122,091 0 -

Third-party 
water

263,662 229,929 33,733 0 33,733 229,929 -

Total 5,490,924 3,952,755 1,538,169 3,661,956 1,538,169 290,799 -

_DISTRIBUTION OF 
THE TOTAL WATER 
DISCHARGED BY 
SOURCE IN 2022:

74.8%

4.8%

20.4%

Surface 
water

Third-party 
water

Seawater 5,490,924
M3
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Responsible use 
Acerinox considers water recycling an essential element within its commitment to sustainability  
and the circular economy. The manufacture of its products requires a continuous and intensive 
water-based refrigeration process. To that end the Group has various waste water treatment 
facilities (WWTF). The Group performs pickling processes in which the quality of the water is pa-
ramount. Acerinox implemented Best Available Techniques to optimise the use of recycled water 
with a view to attaining Zero Waste Status at all its plants (100% reuse of water). Various Group 
facilities have already implemented Zero Waste initiatives, while others are lining up invest-
ments to achieve said status. 

In line with its fight against climate change, Aceri-
nox channels its efforts into minimising the impact 
of its operations on the environment, including the 
reduction of atmospheric emissions, such as dust 
and particulates. In this regard, the Group’s plants 
monitor and control their emissions of nitrogen 
oxides, volatile organic compounds and particulate 
matter (PM).

5.2.3 Other environmental aspects 
305-7

The plants are fitted with catalytic towers that reconvert 
nitrogen oxides into molecular nitrogen, which helps to mini-
mise these emissions, alongside other filtration systems. The 
Group is also committed to initiatives that avoid the emission 
of atmospheric pollutants and other environmental damage, 
such as the use of canopies and noise barriers. Acerinox is also 
driving the implementation of work methodologies and techno-
logies that mitigate the emission of dust and suspended parti-
culate matter, such as the success story at the NAS plant.

648 32 280
TONNES

 NOX
TONNES

 V0CS
TONNES  

PM
Other emissions  
(Tonnes) Total

Total Stainless HPA

NOx 648 620 28

VOCs 32 32

Particulate matter 280 280
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Acerinox identified the opportunity to reduce 
CO2 emissions by avoiding the elimination of 
waste and reducing raw material consumption 
thanks to the reuse of the AOD dust (Argon 
Oxygen Decarburization) that is emitted by the 
filtration chambers at the NAS melting shop. 
AOD dust is renowned for its high concentration 
of dolomitic lime (>50%) and low metal content. 
Researchers concluded that although it was not 
possible to recover the metal, the considerable 
percentage of dolomitic lime could be reused in 

the process. After receiving the green light from 
the authorities, NAS commenced use of AOD 
dust as an ingredient in the electric arc furnace. 
AOD dust is now therefore acting as a repla-
cement for freshly sourced dolomitic lime. The 
practice of using AOD dust as a substitute for 
dolomitic lime in the furnace gives rise to cost 
savings and waste recovery, as well as a reduc-
tion in the CO2 emissions associated with both.

Reuse of AOD dust
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Biodiversity
304

The Acerinox Group is committed to preserving biodiversity. Conscious of the urgent need 
to put the brakes on the rapid loss of species, the Group performs its activities in harmony 
with nature and pays special attention to its impact on ecosystems. 

 In order to place biodiversity at the forefront of its commitment  to sustainability, Acerinox 
is carrying out a thorough review of its commitment to biodiversity protection, which ena-
bles it to strengthen the preservation of ecological diversity throughout the life cycle and 
minimise its impact on flora and fauna. 

_PROJECT FIUS RESEARCH STUDY 
INTO THE EXOTIC RUGULOPTERYX 
OKAMURAE SPECIES OF ALGAE.

The problems associated with the spread of the invasive Rugu-
lopteryx Okamurae algae, native to warmer tropical waters, are 
unprecedented in both the Strait and Bay of Gibraltar in view 
of its environmental, social and economic impact, as well as its 
effect on the natural landscape. In terms of diversity, the impact 
generated by the algae is profound. In addition to its environ-
mental impact, which has become all the more apparent in recent 
years, its interference with fishing activities and its appearance on 
beaches has also had a major socio-economic impact.

Scientific knowledge regarding the physiology and biology of this 
species, as well as the associated ecological work, was extremely 
thin on the ground. Acerinox Europa’s support for the research 
is aimed at developing effective surveillance and early detection 
measures to mitigate potentially invasive exotic species in port 
infrastructure and surrounding ship anchoring sites that are the 
origin of the invasion.
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5.3.  
Circular economy and  
sustainable products

5.3.1 Circular 
economy 
3-3 / 306-1 / 306-2

Acerinox is a leader in circular 
economy, which is demonstrated 
by its products. Stainless steel is a 
material with a long useful life that 
can be recycled infinitely. To produce 
it, Acerinox uses scrap as its main 
raw material, attaining values of over 
90% of recycled material at the start 
of the process. 
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Relevant activities

_RAW MATERIALS 
301-1

_MILESTONES 2022

_CHALLENGES 
2023

Awarding of the 
most prestigious 
sustainability 
accolade, the 
EcoVadis platinum 
award

Performance 
of various 
initiatives to 
recover slag 
from the 
Algeciras plants

Obtaining CE 
certification for slag 
from the Algeciras 
plant

Recycled material* Alloys Gases Acids Recycled acid**

2,259,217 697,324 316,862 39,968 16,264

*Recycled material is defined as purchased scrap, process and internal scrap, metal recovered from slag and 
other recycled waste.

**Recycled acid: Total amount of nitric and hydrofluoric acid recovered.

During manufacture and at the end of the process, Acerinox seeks to recycle and reuse 
as many of the resources used as possible. Such is its commitment that Acerinox has a 
long-term target linked to recycling 90% of all waste generated by 2030.

 To promote sustainable growth and the responsible use of resources, Acerinox has 
a general Sustainable Production and Marketing Policy,  accessible on the corporate 
website, which sets the Group’s general principles of sustainable action in the acquisi-
tion of goods and services, production and distribution and ensures that all its produc-
tion activities are carried out in a way that respects people, the environment and the 
community in general, all within the possibilities offered by science, the best available 
techniques and competitiveness.  

Main 
indicators 
301-2 / 306-4

79%
OF WASTE  
RECYCLED

2,259,217
TONNES  

RECYCLED MATERIAL AS 
RAW MATERIAL

GENERAL 
SUSTAINABLE 
PRODUCTION 
AND  
MARKETING 
POLICY

Awarding of 
the Responsible 
Chromium recognition 
associated with the 
EcoVadis platinum 
award
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_WASTE MANAGEMENT
_Waste generated, sorted by type of management and composition  
306-3 / 306-4 / 306-5

2022 2021 2020

Total waste 1,572,089 % 1,669,804 % 1,382,841 %

Landfill 333,533 21.2% 471,113 28.2% 302,191 21.9%

Recycled/Recovered 1,238,477 78.8% 1,193,399 71.5% 1,079,247 78.0%

Other (R&D&i) 79 0.0% 5,292 0.3% 1,403 0.1%

Total non-hazardous waste 1,432,962 91.2% 1,521,645 91.1% 1,253,389 90.64%

Landfill 252,595 17.6% 385,541 25.3% 232,600 18.6%

Recycled/Recovered 1,180,298 82.4% 1,135,377 74.6% 1,019,386 81.3%

Other (R&D&i) 70 0.0% 727 0.0% 1,403 0.1%

Total hazardous waste 139,127 8.8% 147,730 8.8% 129,452 9.36%

Landfill 80,939 58.2% 85,535 57.9% 69,591 53.8%

Recycled/Recovered 58,179 41.8% 57,630 39.0% 59,861 46.2%

Other (R&D&i) 9 0.0% 4,565 3.1% 0 0.0%

25%

50%

75%

100%

20302023202220212020

78%
79.2% 80.40% 81.60%

90%

78%

71.5%
78.8%

Objective Actual

The Group worked towards the 2030 waste reduction target, using its best practices in the 
various factories, achieving recycling of almost 80% of the total waste generated.
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Acerinox operates by minimising the genera-
tion of waste, seeking to make the most of 
all the resources used throughout the pro-
duction process. The Group’s factories the-
refore have management systems in place 
that include actions such as those mentioned 
below:  

• Procedure for the correct labelling, stora-
ge, handling and transport of hazardous 
substances.

• Employee training in the safe handling 
and management of hazardous substan-
ces. 

• Mapping of waste streams to sort waste 
and facilitate disposal through appropria-
te waste handling methods such as reuse 
and recycling.

• Effluent treatment plants.

• Heat recovery boilers: this is a system 
that simultaneously generates at least 
two different forms of energy from one 
single fuel source. The generator reco-
vers and reuses its own waste heat from 
the combustion of natural gas or pro-
cessed petroleum gas to generate steam 
that drives auxiliary turbines to produce 
additional power.

• Procedures relating to the correct storage 
and handling of hazardous substances, 
such as processes to prevent accidental 
spills or instructions on the use of appro-
priate personal protective equipment (PPE) 
when handling hazardous substances. 
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_From neutralisation sludge to bricks

_Bahru environmental awareness  
programme

In 2022 Bahru shipped 1,749 tonnes of acid neu-
tralisation sludge for the waste recovery project 
to turn the sludge into unfired bricks. These 1,749 
tonnes of sludge have been converted into 1.4 mi-
llion units of bricks and supplied to the local market 
for the construction of buildings and urban develo-
pments.

The Sludge-to-Brick project is currently in its final 
phase to obtain the MyHIJAU Mark, Malaysia’s offi-
cial green recognition for environmentally-friendly 
products and services, initiated and supported by 
the Malaysian government.

The Environment Department organised the “From 
Waste to Pot” competition for World Environment   
Day.

The programme aims to encourage factory em-
ployees to make handmade pots from waste ma-
terials, to raise environmental awareness among 
workers and to promote waste recycling and 
reuse.

The handmade pots embody the efforts of our 
employees to support waste recycling to protect 
the environment and also boost employee enga-
gement. The handmade pots were planted with 
beautiful green plants and used to decorate the 
offices. 
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5.3.2 Sustainable solutions
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5.3.2.1 Process and product 
certifications and controls
In addition to all the legal requirements that apply to each country, all Acerinox 
Group factories comply with quality and environmental controls, as well as having 
Environmental Management Systems in line with the ISO 14001:2015 standard. In 
addition, all of the subsidiaries have implemented standards that exceed the legis-
lative requirements in various fields such as quality, safety and the environment. 

Moreover, Acerinox undergoes a series of annual external audits of the Group’s 
Information Systems, both at the Parent and at all subsidiaries. These audits are 
carried out both by external entities and by customers.

_ACX EUROPE _INOXFIL

_VDM METALS

_NAS

_COLUMBUS

_ROLDÁN

_BAHRU
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5.3.3 Innovation

Investments in property, plant and equipment 
and intangible assets amounted to Euros 154 
million. These investments include both the 
acquisition and installation of new equipment 
and recurring maintenance investments. 

In many cases, they are investments to im-
prove efficiency and productivity, but they 
are also of a strategic nature and geared 
towards sustainability, as they entail reduc-
tions in energy consumption. 

At Acerinox Europa, the investments (inclu-
ding maintenance) totalled Euros 53 million, 
up 37% on 2021, including the slag storage 
facility and the new CS-6 cutting line. 

The investments made by North American 
Stainless amounted to Euros 44 million, up 
56% on 2021, earmarked for the maintenan-
ce of existing equipment, upgrading of the 
AP1, the new SL-5 longitudinal slitting line 
and replacement of equipment damaged by 
the melting shop incident and replacement of 
wiring. 

At Columbus Stainless, investments in the 
year amounted to Euros 20 million, up 92% 
on the previous year, including notably the 
installation of tanks for oxygen and nitrogen 
storage as well as investments in equipment 
maintenance. 

VDM invested Euros 28 million in the year, up 
39% on last year, earmarked for production 
growth, product quality improvement, safety, 
environment and the maintenance of existing 
equipment. 

For the Group’s factory in Malaysia—Bahru 
Stainless—in 2022 Acerinox allocated Euros 2 
million, compared to Euros 1 million in 2021.

Roldán and Acerinox, S.A. received an invest-
ment of Euros 5 million in 2022, compared to 
Euros 2 million in 2021.

Investment in fixed assets
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R&D&i
Innovation is one of Acerinox’s cor-
porate values and is a source of im-
provement in order to compete in a 
market as globalised and competitive 
as the stainless steel market.

To this end, in 2021, an Innovation and Te-
chnology Committee was established. Led by 
the Group’s CEO and comprising the heads 
of various business areas, the aim of this 
Committee is to review the Group’s capabi-
lities, define the R&D&i strategy, provide su-
fficient funding, identify the risks that could 
significantly affect the Group’s operations 
and define long-term objectives.

Three work groups were also created, fo-
cusing their efforts on the development of 
materials, improvement of production pro-
cesses, implementation of new processes, 
and the promotion of innovation processes, 
which includes, inter alia, the management 
of Group patents and push for sustainable 
processes. Some examples of the projects 
launched in 2022 are related to the use of 
stainless steel for renewable hydrogen sto-
rage and the use of hydrogen as a fuel in the 
heating furnaces of factories.

This exchange of experiences between the 
Group’s business units is open to the con-
tribution of any employee with the aim of 
making the most of the extensive know-how 
of Acerinox staff.

Collaboration with public and private re-
search bodies is essential, since almost half 
of the investments in this field are carried 
out in partnership with entities, universities 
and research centres of this nature.
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More than 40 people in the Group, located in various production plants, 
dedicate their knowledge and efforts to research and development tasks. In 
addition to these 40 people, there are also personnel who work in the la-
boratories of each of the Group’s plants to find new alloys and improve the 
properties of the current alloys.

Acerinox also promotes the participation of all employees in this field with 
the annual Rafael Naranjo Awards, aimed at recognising workers who have 
stood out for their innovative projects in the areas of Safety, the Environ-
ment and Quality.

Active projects in 2022 include the AUSTRONG project, a European project 
performed alongside Italian, Spanish and Finnish institutions, which aims to 
develop a new, more sustainable steel for the hydrogen economy. This ma-
terial is designed to withstand the most demanding working conditions, even 
when the hydrogen is in a liquid state. Also noteworthy in Spain is the CERES 
project. Led by Acerinox Europa, this project aims to evaluate the develop-
ment of a circular economy based on mineral waste from steel plants. The 
project analyses the main challenges of these materials and their recovery in 
a safe legal environment that is sustainable in the long term. 

2022 R&D&I INVESTMENTS AND EXPENDITURE
GROUP TOTAL: €16,516,219

Stainless High performance alloys

Division

0

€14,000,000

€12,000,000

€10,000,000

€8,000,000

€6,000,000

€4,000,000

€2,000,000

€10,398,414

€6,117,805
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CEDINOX
Through its commitment to the dissemination of knowledge, Acerinox su-
pports and promotes the work of CEDINOX, the Spanish Association for the 
Research and Development of Stainless Steel.

This not-for-profit association bases its ac-
tivity on four fundamental pillars: research, 
advice, dissemination and training on stainless 
steels. Founded in 1985, it collaborates actively 
with the main Acerinox factories, users and 
universities.

Among the Association’s research activities, 
worthy of note is its participation in different 
projects, the search for new applications and 
the detection of opportunities for the develo-
pment of this material in sectors as varied and 
different as industry, energy, architecture and 
transport, to name a few.

CEDINOX advises companies and different pro-
fessionals on the correct selection and main-
tenance of stainless steels, as well as their 
transformation and cleaning. It has an exten-
sive library on its website and responds to the 
technical queries received through its online 
queries channel. It has also been involved in 
international reference projects such as the 
Hong Kong Macao bridge, the Sagrada Familia, 
the Santiago Bernabeu stadium and the exten-
sion of the port of Monaco, as well as different 
projects related to renewable energies and the 
industry in general. Lastly, Cedinox also parti-
cipates and collaborates in the preparation of 
different regulations on stainless steels, such 
as the recent Spanish Structural Code, defen-
ding, in different forums, the advantages of 
the material.

The preparation of numerous technical do-
cuments on stainless steels, together with its 
magazine “Acero Inoxidable”, is an excellent 
way of making the material known among 
professionals and users. Similarly, Cedinox 
translates specific documentation into Spani-
sh, making it a reference for information on 
stainless steels in the Spanish-speaking world. 
Its participation in fairs such as the Stain-
less Steel World Exhibition and Conference in 
Maastricht, the Metal Madrid Fair and the Tube 

and Wire Fair in Düsseldorf allows it not only to 
know the market and the sector in depth, but 
also to take part in lectures and forums. It also 
collaborates in the World Stainless (Interna-
tional Stainless Steel Forum) activities and its 
working groups. Its growing presence on social 
media such as LinkedIn, Instagram and You-
Tube, is another way of bringing the material 
closer to all kinds of audiences. The associa-
tion’s actions are not limited to Spain, as it is 
also active in other international territories 
through International Advisory Centres (IACs). 

But undoubtedly, one of the activities that 
Cedinox carries out that has the greatest 
impact on our society is the training activities 
it offers in universities and in companies. In 
2022, Cedinox carried out a total of 37 cour-
ses in different Spanish universities, managing 
to bring stainless steel closer to nearly 1,500 
engineering and architecture students. It also 
gave courses at different companies. Cedinox 
has a very close relationship with universities 
and the main research centres, and as a result 
of this link, the Acerinox Award was created 
for the best university engineering or architec-
ture project related to stainless steels, which is 
now in its 7th year.

In short, the work of the Association is a real 
support to the stainless steel sector, connec-
ting professionals and looking for and promo-
ting the synergies that may arise.

ABOUT 
CEDINOX
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5.4.  
Committed team, culture, diversity 
and safety
The Acerinox Group culture is shaped by its mission, vision and values, which 
include specific references to human capital management and, specifically, to 
Acerinox’s commitment to being a benchmark employer in its sector.
 
The Group is focused on attracting and retaining the best talent, to which end it 
implements initiatives that facilitate equal opportunities, foster diversity and the 
inclusion of all its professionals, and that promote a healthy and safe working 
environment.

5.4.1 Attracting and retaining talent
3-3
The Recruitment and Promo-
tion Policy, accessible on the 
website, sets out the Group’s 
basic principles in this area, 
which are implemented across 
all Group companies.

Acerinox is present on all five 
continents, providing skilled 
employment and professio-
nal growth opportunities in a 
trust-based environment that 
ensures stable, quality, safe 
and healthy employment.

Key indicators 
2-7 / 404-1 / 404-3

8,124* 57.9 h
EMPLOYEES TRAINING / 

EMPLOYEE*The headcount figures in this section 
do not include nine members of Senior 
Management and 68 employees from 

VDM Metals’ sales subsidiaries.
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Relevant activities

_MILESTONES 2022

_CHALLENGES 2023

• Completion of the Management by Objectives (MBO) programme 
roll-out for the entire workforce and its inclusion in the target-based 
variable remuneration policy.

• Consolidation of the Group’s position as a benchmark employer.

• Development of the Acerinox Global Insights communications programme.

Participation of women 
executives or women with 
high potential in the Progress-
Promotion programmes 
rolled out by the Spanish 
Confederation of Employers’ 
Organisations (CEOE).

The Excellence Talent programme 
to foster development based 
on external assessments of an 
employee’s skills.

Roll-out of the 
Management by 
Objectives (MBO) 
programme to 1,300 
employees.

The entire HR team 
being certified as 
Experts in Equality 
and Diversity.

Presence at job 
fairs at various 
universities.

Launch of the second edition 
of Ignite Next Generation, the 
programme to develop future 
leaders.
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_VARIATIONS IN THE WORKFORCE 
2-7

_DISTRIBUTION OF WORKFORCE BY GENDER AND CONTRACT TYPE 
2-7

The Acerinox Group had a total headcount of 8,124 people at 31 December 2022. Of this 
figure, 33.27% (2,703) perform their activity in Spain.

Against the current 
uncertain backdrop, the 
Acerinox Group’s com-
mitment to its employees 
can be observed in its 
efforts to safeguard jobs 
and in the high percenta-
ge of permanent emplo-
yment contracts (97%). 

The Group is implementing initiatives designed specifically to foster the hiring of highly-skilled 
professionals and young university graduates (e.g. “Commercial Graduate Program”) with the aim 
of rejuvenating the workforce and increasing the presence of women (12.8%), in order to remain 
highly competitive.

Of particular note in this regard are the collaboration agreements the Group has reached with 
some 30 universities and training centres to bring new talent on board that will ensure fresh and 
up-to-date expertise. 

Acerinox 
Europa

Acerinox 
S.A. Bahru Columbus Inoxfil NAS Roldán VDM

Subsidiaries 
and service 

centres Total

1,775 102 387 1,223 99 1,560 377 1,904 697 8,124

2020 2021 2022

7,153 7,089 5,377

1,042 1,039

843

0

2,500

5,000

7,500

Female

Male

_Number of employees by 
type of contract 2022

_% Employees 2022

97%
87.2%

3%
12.8%

Permanent 
contract Male

Temporary 
contract Female
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Acerinox is also upping its presence at universities by participating in job fairs in Europe, South 
Africa, the United States and Asia.

Acerinox promotes a training model that is adapted to the needs of each job position in order to 
enhance performance. The number of training hours per employee has increased significantly with 
respect to the prior year (9%).

The current environment is complex, dynamic, changeable and digital, which requires rapid and 
agile adaptation and the adoption of new ways of thinking, working and relating to others. The 
industry is constantly evolving, which requires learning to work in a new digitalised world, imple-
menting flexible methods to upskill professionals, as well as changing the corporate culture and 
business mentality. To that end, Acerinox is focused on promoting technical skills.

Maintaining its position as a global leader in the sector is only 
possible thanks to a robust talent attraction and retention model, 
as the commitment and involvement of employees is what helps 
the Group create the Acerinox of the future.

To that end, in addition to the individual development plans, the 
Group also launched the Excellence Talent Programme, an in-
ternal talent management scheme that helps professionals to 
forward their careers within the Company. 

This programme enables participants to identify their strengths 
and development opportunities based on a personalised report 
drawn up by external consultants, based on Acerinox’s skills as-
sessment model. This report also recommends concrete steps to 
take in order to enhance the individual’s performance.

_HOURS OF TRAINING PER YEAR PER EMPLOYEE  
404-1
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Dialogue is also fostered between the collaborator and the talent management 
area in order to best address the challenges that lie ahead.

The individual development programmes at every level of the organisation are 
aligned with the Management by Objectives (MBO) scheme and, consequent-
ly, with the Company’s short and medium-term strategy, thereby ensuring a 
successful outcome for both employees and the business.

EXTENSION OF THE MANAGEMENT BY OBJECTIVES 
(MBO) PROGRAMME

The Group rolled out the Management by Objectives programme to a total of 
1,300 employees in 2022, helping to improve individual and overall performan-
ce and bringing personal goals into line with the Company’s strategic objecti-
ves. This programme forms the backbone of the annual variable remuneration 
policy as it sets objectives at a Group, department and individual level, thereby 
facilitating employee cohesion with the achievement of common goals. The-
re are plans to extend this programme to the entire workforce in 2023 and to 
include it in the target-based variable remuneration policy. / 404-2

_COLLECTIVE AGREE-
MENTSThe Group has ente-
red into collective agreements 
at practically all its production 
centres. This ensures open, 
fluid and cooperative dialogue 
with workers’ representatives 
on matters related to wor-
king conditions and health and 
safety, among other issues. 
Meetings with workers’ repre-
sentatives are held regularly or 
whenever required to address a 
specific issue.
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CASE STUDIES

_IGNITE NEXT GENERATION 2022 

This is an executive development programme that is run in conjunction 
with an internationally renowned business school. The first edition saw the 
participation of 60 professionals in leadership positions from every Group 
company. The 2022 edition saw the involvement of 90 individuals hol-
ding positions of responsibility in the various countries, business units and 
departments. 

To design this programme the individual development plans were taken 
into account, as were current trends globally, and the future challenges 
and hurdles facing Acerinox.

The Ignite Next Generation programme is six months in length. It is a 
hybrid of online and classroom-based modules that aims to foster networ-
king among the various business units and divisions across all geographi-
cal locations. In addition to the academic modules, there is a section given 
over to the execution of innovation projects and interaction with members 
of Senior Management.

The programme focuses on the performance of various leadership du-
ties: innovation, business leadership through results and team leadership. 
The purpose is to prepare professionals to be agents of change and to be 
aware of the external environment and future trends in order to have a 
broader perspective of the global challenges.
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EMPLOYEE SATISFACTION
Feedback from employees in 2022 revealed 
a high level of commitment within the orga-
nisation globally. Group employees recogni-
sed having a great deal of trust in the futu-
re of Acerinox and held in high regard the 
quality of its products and the Company’s 
reputation in the industry. They also positi-
vely rated workplace safety and the working 
environment, as well as cooperation among 
employees. These are all fundamental as-
pects to build a better future for all Acerinox 
personnel. 

This information was collated over the 
course of 2022 through all internal com-
munication channels available to employees 
(suggestion boxes, fora, training, internal 
channels, meetings of various commissions 
and committees, feedback from performan-
ce evaluations, etc.). This initiative will be 
developed further in 2023 as an element of 
continuous improvement.

ACERINOX GLOBAL INSIGHTS
In order to improve dialogue with employees 
and align professionals with the business 
strategy, a new initiative, Acerinox Global 
Insights, was launched. These are regular 
conferences for all Group employees delive-
red by various business leaders. Thanks to 
these presentations, employees are given a 
more in-depth picture of the challenges that 
lie ahead and Acerinox’s strategic aspects; a 
place to share and debate different matters 
of interest for the organisation.  
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5.4.2 Equality, diversity and inclusion  
The Equality, Diversity and Inclusion Policy, accessible via the website, sets 
out the Group’s basic principles in this area, which are implemented across all 
Group companies.

Acerinox has various initiatives in place to promote the participation of wo-
men, especially at professional levels and for positions in which women are 
under-represented.

12.81%

75%

256

Main indicators 
2-7 / 404-1 / 404-3

WOMEN

OF EQUALITY PLAN  
TASKS COMPLETE

EMPLOYEES WITH  
A DISABILITY

EQUALITY, DIVERSITY AND 
INCLUSION POLICY
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Relevant activities

_MILESTONES 2022

_CHALLENGES 2023

_WOMEN IN THE WORKFORCE (%) 
2-7 

Equality and 
diversity training 
with 100% 
participation 
rate.

Female leadership 
initiative with 
involvement 
in specific 
development tasks.

Monitoring and 
Assessment 
Committee meetings 
regarding the equality 
plans in force.

Complete the 
initiatives agreed 
in the equality 
plans (75% 
complete).

Press ahead and increase 
female leadership 
initiatives (Progress, 
Promotion and Women of 
Steel programmes).

Promote an awareness 
campaign around 
comprehensive protection 
against sexual violence 
for all personnel.

The percentage of women in the workforce has remained steady, albeit up slightly on 
the previous year to represent 12.81% of the entire Acerinox headcount. If operators 
are removed from the equation, women represent 32.34% of the workforce.

2020 2021 2022
0

15%

10%

5%

12.72% 12.78% 12.81%
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_WOMEN IN THE WORKFORCE (%) 

20.00%

15.00%

0.00%

5.00%

10.00%

2030 Objective Actual

The Acerinox Group has reviewed its target of adding women to the 
workforce, setting a target of 15% by 2030. 

2020 2030202320222021

13.80%
12.78% 12.81%

12.81% 13.08%

15.00%

• Communication and aware-
ness-raising.

• Selection and recruitment.

• Remuneration and the gender 
pay gap.

• Equal distribution of responsibili-
ties and work-life balance.

• Classification, promotion and 
under-representation of women.

• Training and professional deve-
lopment.

• Occupational health and safety 
and the prevention of all forms 
of harassment.

• Attention paid to gender-based 
violence.

Acerinox has equality plans at all Group companies in Spain and drives 
specific initiatives that are adapted to the reality in each country. The 
equality plans are structured around eight pillars:

In 2022 75% of the tasks set out in the equality plans were accompli-
shed, which notably included those related to communication and awa-
reness-raising, specific training on this issue for both senior and middle 
management, as well as those sitting on the committees charged with 
monitoring the equality plans; improvements to recruitment and selec-
tion procedures to ensure they do not contain discriminatory or biased 
components of any kind; a regrading of positions based on their con-
tribution to the business; measures to ensure the equal distribution of 
responsibilities; and the inclusion of a gender perspective in health and 
safety reports, etc. The initiatives included in these plans promote the 
hiring of women and their equal treatment, resulting in women repre-
senting 12.81% of the workforce.
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To manage diversity and non-discrimination 
due to any kind of personal or social circum-
stances, the Group considers the specific 
conditions at the locations where it operates, 
which, in view of their geographical dis-
persion, present major cultural differences. 
Specifically, Acerinox fosters the workplace 
inclusion of people with different abilities. 
In this regard, the Group has 256 employees 
with some form of disability recognised by 
pertinent local institutions. 

Moreover, the Group’s remuneration model 
promotes fair and transparent pay that is not 
skewed by any discriminatory or gender-ba-
sed bias. The pay gap between women and 
men stood at 14.66% in 2022, which is down 
1.31% with respect to the previous year. This 
difference is primarily due to the later ad-
dition of women to the workforce and their 
under representation more broadly in the in-
dustry. These factors have an adverse effect 
on women in terms of receiving salary items 
associated with concepts such length of ser-

vice, experience, specialisation or shift work.

In 2022, total remuneration paid to mem-
bers of the Board of Directors was Euros 
4,250 thousand. The four female members 
of the Board were paid Euros 514 thousand. 
Remuneration to the Senior Management 
team, excluding the CEO, totalled Euros 
8,124 thousand. At the General Sharehol-
ders’ Meeting held on 16 June 2022, the 
Policy for the Remuneration of Directors was 
endorsed by 83% of the votes.

Acerinox supports the work-life balance and 
well-being of its employees through flexi-
bility measures and social benefits such as 
life insurance, medical insurance, flexible 
working hours and intensive working days, 
among other aspects.

Over the course of 2022, 335 employees 
took maternity and paternity leave, after 
which return-to-work and retention rates 
remained high (95%). 

5.4.3 Health and safety
403-1 / 403-2 / 403-3 / 403-4 / 403-5 / 403-6 / 403-7 / 403-8 / 403-9 / 416-1 

Safety is a cornerstone of working at Acerinox and one of its corporate values. The com-
mitment to the health and safety of the people working at our facilities is woven into every 
level of the Company, from Senior Management to the entire workforce. These same strin-
gent levels are also demanded of third-party contractors.

The Group has an Occupational Health and Safety Policy, the objective of which is to reach 
Zero Accidents involving employees or contractors. This policy, accessible via the website, 
sets out the Group’s basic principles in this area, which are implemented across all Group 
companies.

In 2022 the Group drew up a health, safety and environment strategy for the coming five 
years based on six fundamental pillars:

Actual

• Integration of the health, safety and envi-
ronment management system.

• Safety-focused corporate culture.

• Health, safety and environment corporate 
processes.

• Structure of safety processes.

• Reduction in the environmental foo-
tprint.

• Health, safety and environment in Indus-
try 4.0.
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Key indicators 
403-9

4.14 8.69
LTIFR* X 
1,000K

TRIFR** X 
1,000K

*LTIFR: Lost time  
injury frequency rate

**TRIFR: Total  
recordable injury  

frequency rate

_MILESTONES 2022

_CHALLENGES 2023

Implementation of a leading 
indicator panel on HSE 
performance

Variable remuneration tied to 
health and safety targets.

Sustainable financing linked to 
a reduction in the accident rate.

A significant reduction in 
accident rates.

Global Lean Manufacturing 
based on a 6S management 
system (5S + Safety), the 
touchstones of which 
include 6S audits, and 
Gemba Walks

ISO 45001 certification for all 
facilities.

Development and implementation of 
corporate HSE management procedures.

Variable remuneration tied to 
a reduction in the TIR rate. 

Development of a safety programme for 
corporate processes. 
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All Acerinox Group companies have a health 
and safety management system. The goal 
for 2023 is to have all these system certified 
under ISO 45001.

The management system sets down the 
procedures, committees and participa-
tion mechanisms required to implement an 
appropriate safety culture at the Group and 
among contractors.

Since 2021 the Group has implemented va-
rious initiatives following Global Lean Ma-
nufacturing methodology, which are based 
on a 6S management system (5S + Safety), 

the touchstones of which include 6S audits, 
Gemba Walks, prevention observations, 
LOTO audits and problem-solving techni-
ques. 

Work was also performed in 2022 to iden-
tify and monitor the new leading indica-
tors, thanks to the use of new tools such 
as ALMA. The roll-out of these initiatives 
at the Group’s plants has strengthened the 
corporate safety culture and propelled the 
organisation forwards as regards improving 
the accident rates with respect to previous 
years. 

LTIFR, decline of 29.6% on 2021, and TRIR, reduction of 36% with respect to 2021.  

ANOTHER OF THE TARGETS TIED  
TO SUSTAINABLE FINANCING IS THE 

2% IMPROVEMENT IN THE LTIFR X 1,000K  
INDICATOR WITH RESPECT TO 2021
AT THE ACERINOX EUROPA, NORTH AMERICAN STAINLESS,  
COLUMBUS STAINLESS AND BAHRU STAINLESS. THIS YEAR, THE COMBINED 
LTIFR X 1,000K OF THE AFOREMENTIONED FACTORIES WAS 2.73

10

8

6

4

2

20302023202220212020

8.46

8.46

4.62 4.53 4.44 4.35

5.88

4.14

7.61
6.85

6.17

2.95

_LTIFR X 1.000K

4.62

2.92 2.73

2030 objective

Actual

Green loan objective

ACX EU, NAS, CLB, BHR 
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LTIFR
403-9

The Group is continually working to 
fuse safety culture into all operations 
by tying the variable remuneration of 
Senior Management and Plant Mana-
gers to an improvement in these rates.

The decline in absenteeism is another 
focal point to which the Group dedica-
ted sizeable efforts over the past year. 
Cases of absenteeism were followed 
up and consultations were undertaken 
with occupational health mutual socie-
ties in order to improve management 
of this area.

2%

1%

0%

3%

4%

5%

202220212020

4.06% 2.06% 4.93% 2.83% 5.25% 2.00%

Own staff Contractors

_ABSENTEEISM RATE (%) 
403-9
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CASE STUDY
_ROLDAN, PREVENTION EXCELLENCE

_L6 PHILOSOPHY 

_SAFETY 2.0 PROGRAMME, VDM METALS

_SAFETY WORLD STEEL BRONZE AWARD

The Ponferrada plant was awarded Prevention Excellence certification in recognition of its ongoing 
efforts to improve occupational health and safety and the work undertaken to reduce accident 
rates. This certification recognises the continual efforts made by the Group in terms of health and 
safety, an ineludible duty for Acerinox that lies at the heart of its decisions.

As part of the Group’s continuous improvement culture, the 6S system, also known as 5S + Sa-
fety, seeks to maintain a high level of productivity and safety throughout the working environ-
ment. There is, therefore, a positive impact on quality and productivity, and an environment is 
fostered in which employees can feel safe. The recognition of potential hazards is also supported 
through safety controls and additional awareness-raising. 
6S audits: Lean manufacturing 6S methodology audits: the Japanese words Seiri (“sort”), Seiton (“strai-
ghten”), Seiso (“shine”), Seiketsu (“standardise”), and Shitsuke (“sustain” + SAFETY).
Gemba walks: Management walking around and talking in the working areas.
LOTO: Lock Out, Tag Out, Try Out.    
Safety minute: Safety Minute before starting work, where the employee performs an introspective analy-
sis of their mental state before starting a task.

Occupational health and safety are important aspects of the corporate cultural. VDM Metals is 
committed to continuous improvement within its health and safety management systems, which 
is why it is transitioning from an external reactive control system to a proactive model. To that 
end, VDM Metals launched a Safety 2.0 programme with objectives, actions and training, all based 
on observation methodology that revolves around safety-related behaviour. Its strategic approach 
can also be summarised as follows: Attention, Awareness, Prevention and Communication, which 
is materialised through:

Acerinox Europa successfully improved the safety conditions of the AOD converter damper 
system thanks to the automation of the process to eliminate the lubricating grease. This pre-
vention measure, aimed at avoiding the risks stemming from this task, which was hitherto 
performed manually by a maintenance officer, was awarded the World Steel Bronze Award.

• Five-minute safety chats 

• Application of TRGS 561 (technical 
rules for hazardous substances) 

• Measures to increase communica-
tion, information and transparency 

• Changes in behaviour by increa-
sing awareness around and atten-
tion paid to unsafe conditions and 
near-misses.

Existing safety measures

Ideas

Intensivy existing  
measures

New  
measures

1.
0

2.
0

Collect / 
Storage

Immediate / 
Soon

Immediate

10/2021
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5.5.  
Supply chain and social impact

The acquisition of raw materials,  
products and services is pivotal for 
the Acerinox Group to conduct its  
activities and meet the required  
market standards on quality, pricing, 
logistics and sustainability.

5.5.1 Supply chain management
2-6 / 204-1 / 308-1 / 308-2 / 414-1 / 414-2

The Group has a Responsible Procurement Po-
licy through which it aims to forge stable and 
long-lasting relationships with suppliers based 
on shared ethics, and which allow for sustai-
nable value creation. This policy is available 
on the corporate website. It outlines general 
principles for purchasing goods and services, 
with details of economic, competitive, social 
and environmental aspects, and defines the 
Group’s objectives and core action framework 
which it rolls out to all of its companies.

In addition, in 2022 the Code of Conduct for 
Business Partners was approved, which de-
fines Acerinox’s principles and requirements 
with respect to its suppliers of goods and ser-
vices, and vis-à-vis intermediaries, advisors 
and other business partners. 

The Group also devised a procurement strate-
gy for the next five years based on four pillars:

• Sustainability.
• Excellence, operational efficiency and 

purchasing.
• Helping to reinforce the business.
• Bringing added value to the customer.

All the improvements implemented in the su-
pply chain management model led to Aceri-
nox obtaining the EcoVadis Platinum award, 
the pinnacle of sustainability recognition. 

8,019
TOTAL NO.  

OF SUPPLIERS

70%
TOTAL NO.  

OF SUPPLIERS*

107
ESG-ASSESSED 

SUPPLIERS

Key indicators 
204-1 /  308-1 / 414-1

*SUPPLIERS FROM THE 
SAME COUNTRY AS THE 
PRODUCTIONS CENTRE.

*RESPONSIBLE PROCUREMENT POLICY
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Relevant activities

_MILESTONES 2022

_CHALLENGES 2023

Definition of the Company’s 
“core procurement processes”, 
thus ensuring good management 
of responsible procurement.

ESG assessment of most 
relevant suppliers in each 
business unit.

Extension of audits to critical 
suppliers, “build a resilient and 
sustainable value chain”

Approval of the procedure 
for assessing ESG risks in the 
supply chain.

Optimisation of procurement and 
contract arrangement processes 
and the associated costs.

Awarding of the most prestigious 
sustainability accolade, the 
EcoVadis platinum award

Approval of the Code of 
Conduct for Business Partners.

Implementation of a supplier 
portal to ensure “harmonised 
purchasing management” at 
global level.

Definition of the supplier audit 
methodology and execution of 
a pilot test.
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The principles of supplier management within Acerinox are aligned with the ideals of open-
ness, equality and transparency, and based on the Responsible Procurement Policy, the 
Code of Conduct for Business Partners, the General Terms of Business and the Group’s other 
corporate policies. 

The supplier accreditation process includes specific requirements for each factory as regards 
the environment, health and safety, labour practices and compliance with the Universal 
Declaration of Human Rights.

Acerinox collaborates with over 8,000 suppliers worldwide, more than 70% of which are 
local suppliers (from the same country as the production unit) with turnover amounting to 
approximately Euros 5,000 million in 2022, thus facilitating and fostering the economic and 
social development of the communities in which the Group operates.   

No. of suppliers and expenditure     
204-1

No. of suppliers screened using ESG criteria
308-1 / 414-1

2022

Total % Local

No. of suppliers 8,019 70.69%

Expenditure (€) 5,046,443,530 70.04%

2022

Total % 

No. of ESG-assessed suppliers 107 3%

No. of key ESG-assessed suppliers 23 32%

Along the same lines, a new supplier audit model is being 
defined and a pilot test has been run, which will be rolled 
out to critical suppliers in the coming year.

The Acerinox Group has approved a new model for assessing 
sustainability risk in the supply chain, which includes an eva-
luation of indicators associated with environmental, labour 
and human rights aspects, ethics and responsible procure-
ment. All suppliers that collaborate with the Group are scree-
ned using this method. 

Moreover, minimum requirements have been defined for each 
type of supplier depending on their criticality, and those su-
ppliers that do not meet the specified thresholds must devise 
improvement plans if they are to continue working with the 
Group. 
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_ACERINOX OBTAINS 
ECOVADIS PLATINUM 2022

Acerinox has obtained the EcoVadis platinum 
accolade, the highest award granted by this 
independent rating platform, which rates sus-
tainability in global supply chains.

The score obtained by Acerinox places it among the 
top 1% of the best rated companies out of more than 
100,000 firms in 200 countries worldwide.

EcoVadis rates the performance of companies on a 
scale from 0 to 100 in four main areas: environment, 
labour practices and human rights, ethics, and respon-
sible procurement. The improvement in the Group’s ra-
ting with respect to the previous year, when it received 
the gold award, recognises continuous improvement 
and the substantial progress made in the roll-out of its 
commitment to sustainability.

This great achievement shows the positive impact of 
the Group’s activities and ratifies its firm commitment 
to contributing to sustainable economic, social and en-
vironmental development. 
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The Acerinox Group is committed to creating value and developing a more 
prosperous and sustainable environment, bolstering its engagement with 
communities in the countries where it has a presence and fortifying its positi-
ve impact in the societies where it operates. 

5.5.2 Contribution to the community
3-3 / 2-28 / 413-1

To achieve this objective, Acerinox has defined a Social Action Framework, which is intended to 
harmonise all activities and prioritises the areas of investment: economic development, educa-
tion, inclusion, etc. Such aspects are, at the same time, essential to the progress of local com-
munities and the well-being of society in the long term.

For us, investing in the community is a strategic instrument for the 
development of society and the local environment where we carry out 
our activity. In 2020, Acerinox stepped up its collaborations with other 
organisations to address the crisis stemming from the pandemic. In 
2022, community investing was 46% higher than in the previous year. 

INVESTED IN 
SOCIAL ACTION

YEAR-ON-YEAR 
INCREASE IN 

SOCIAL ACTION 
INVESTMENT

Key 
indicators 

Investment in social action  
by division (%)     €605k

46%

24%

76%

High performan-
ce alloys

Stainless

2020
Investment in Social Action

m€

2021 2022
0

200

400

600

800
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415
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will be placed on women, older unemplo-
yed people and people with disabilities, 
seeking to bridge the inequality gap.

Actions must take into account the geographi-
cal setting of the operations, prioritising local 
initiatives, which are understood as those that 
bring tangible benefits to the towns or regions 
where the operations are based.

 
 
 

Volunteering initiatives
 
NAS involvement with local schools. NAS 
employees volunteered as mentors to assist 
students with their academic tasks, gifting 
their time to carry out school-related activities 
with pupils whose mother or grandparents 
were not in a position to support them in the 
different activities. 

_MILESTONES 2022

_CHALLENGES 2023

Corporate volunteering

• Collaboration in Dual Training programmes as part of higher 
vocational training and university courses.

• Collaboration with educational establishments in Carroll 
County, Kentucky, through mentoring projects and subsidies 
to support local students in their studies.

• Acerinox Europa’s “Twelve months, twelve initiatives” pro-
gramme for community progress and well-being.

• Collaboration agreement with the A LA PAR Foundation.

• Collaborations to foster the employability of people with 
disabilities.

• Roll-out of the Social 
Action Plan to all of the 
Group’s business units.

• Identification of new lines 
of collaboration to maxi-
mise the positive impact.

The Social Action Framework is structured 
into five priority lines of action which focus 
on areas that contribute to economic growth, 
social sustainability and environmental protec-
tion, in response to the global challenges facing 
society:

• Socio-economic development. Initiatives 
that support the progress of the commu-
nities where the Group has a presence and 
generate opportunities to create value.

• Social well-being of people. Social initia-
tives focused on well-being and improving 
the quality of life of communities, particu-
larly the most vulnerable people.

• Environmental protection and recovery. 
Projects that actively help to improve the 
environment, fight climate change and 
preserve local biodiversity. 

• Commitment to quality education. 
Collaboration on initiatives that promote 
lifelong learning and talent development 
among future professionals. Actions in-
tended to facilitate incorporation into the 
labour market, helping people and society 
to build a future. 

• Inclusive development. Initiatives that 
encourage social and labour integration 
among disadvantaged groups, to promo-
te a more inclusive world and ensure that 
nobody is left behind. Particular emphasis 

Corporate volunteering is embedded in the 
Acerinox Group’s culture with a clear social 
vocation. We encourage our employees to 
engage in collaboration and solidarity and 
advocate their participation in programmes 
intended to improve the living conditions 
and quality of life of disadvantaged groups, 
in order to help build a fairer world and a 
more egalitarian society. 
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_SOCIO-ECONOMIC DEVELOPMENT: 
CEO GOLF DAY IN COLUMBUS

_SOCIAL WELL-BEING: 
ACERINOX SUPPORTS UKRAINE VICTIMS

_BIODIVERSITY PRESERVATION:
MANGROVE REPLANTATION IN JOHOR BAHRU

The CEO Golf Day is a business event organised for the sole purpose of raising funds and 
which is financed entirely by the participants. In this edition the funds raised were channe-
lled into 16 local charity organisations in and around Middelburg, and were deposited in the 
CEO Charity Fund, set up to satisfy the growing socio-economic needs of the community by 
identifying the most deserving organisations for the purpose of devising community projects. 
The intention with Columbus Stainless’s participation in these initiatives is to leave a positive 
footprint and an enduring legacy for the local community. 

Coordinating closely with the local authorities, VDM Metals provided accommodation in Wer-
dohl, Altena and Neuenrade to 57 citizens affected by the invasion of Ukraine. The Group 
thus answered the United Nations’ urgent call for action to help the population affected by 
the conflict. This proactive measure reasserts Acerinox’s commitment to the Ten Principles of 
the UN Global Compact and, more specifically, to human rights. 

Acerinox took part in the mangrove replantation intended to protect the coast from big wa-
ves generated by large vessels moving along the waterway. The project is especially im-
portant to this area from a biodiversity perspective, inasmuch as this is the main breeding 
ground for many species in the food chain. The Johor Department of Environment was also 
involved in this project as part of Malaysia’s National Environment Day.

_COMMITMENT TO EDUCATION: 
ATTRACTING YOUNG TALENT

The Group seeks to attract young talent by hiring university students, offering them the 
opportunity to work and train in an area related to their studies. This system enables stu-
dents to learn how the company works while also honing their own skills. In many cases, 
the students write their degree or master’s thesis on company-related topics. In the speci-
fic case of VDM, more than 50% of the students are hired by the company once they com-
plete their studies.

Case Studies
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_COLLABORATION WITH THE A LA PAR FOUNDATION: 
FUNDA MARKET AND FAMILY DAY 

Acerinox continues to collaborate with the A LA PAR Foundation 
to jointly carry out activities aimed at improving the quality of 
life of people with intellectual disabilities. Such collaborations 
notably include Funda Market, a solidarity market where pro-
ducts made by professionals from the Foundation combine with 
more than 50 striking brands to produce a weekend agenda 
filled with activities for the whole family. Two Family Days were 
also organised for employees and their families to take part in 
different activities at the Foundation’s headquarters. In addition, 
goods and services are regularly procured from this Foundation.

Collaboration with associations 
2-28

The Acerinox Group, as a component of the society in which it conducts its activity, collaborates 
directly with various Spanish and international associations and organisations to spotlight the 
core aspects of its activity, support knowledge and illustrate its positioning, in addition to sharing 
sector best practices.
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6.1.  
Scope of the report

Standards and principles used
The information included in this report relates to both 
financial and non-financial information and was prepared 
by the Board of Directors on 28 March 2023. The non-fi-
nancial information statement has been favourably eva-
luated by the Sustainability Committee of the Board of 
Directors.

This 2022 Integrated Annual Report has been prepared taking into 
account the following reporting standards and principles:

• In accordance with GRI Standards 2021, tailored to specific GRIs in 
compliance with Spanish Law 11/2018 and voluntarily to other GRI 
standards on material issues. See “GRI Table of Contents” appen-
dix. 

• The Sustainability Accounting Standards Board (SASB) reporting 
standard for the SASB Iron & Steel Producers indicators. See “SASB 
Table of Contents” appendix. 

• The recommendations of the Task Force on Climate-Related Dis-
closures (TCFD). See “TCFD Table of Contents” appendix. 

• The Sustainable Development Goals (SDGs) approved by the 
United Nations General Assembly, which Acerinox includes in its 
strategy and which are detailed in the “Contribution to the 2030 
Agenda” section. 

• The Ten Principles of the United Nations Global Compact, which 
are mentioned in the “Sustainable Management Model” chapter. 

• The recommendations in the Spanish Securities Market Commis-
sion’s Guide for the Preparation of Management Reports of Listed 
Companies.
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And also complying with GRI 2-14 requirements.

a. Directive 2014/95/EU as regards disclosure of non-financial and diversity information 
and related Spanish legislation (Law 11/2018). 

b. In its first delegated act, Regulation (EU) 2020/852 of the European Parliament and of 
the Council of 18 June 2020 on the establishment of a framework to facilitate sustai-
nable investment lays down the obligation to disclose information on how and to what 
extent the undertaking’s investments are associated with economic activities deemed to 
be environmentally sustainable in relation to the objectives of climate change mitigation 
and climate change adaptation. See “EU Taxonomy on Sustainable Finance” chapter.

Scope of information in this 
report
_TIMESCALE:
2-3

2022. The report is published annually. 

_ORGANISATIONAL SCOPE:
2-1/ 2-2
Acerinox, S.A. and subsidiaries

In order to check and guarantee the reliability of the 
information provided to the various stakeholders, the 
Acerinox Group has submitted this report to external 
verification, through the professional services firm 
KPMG, with a limited level of assurance. As a result of 
the verification process, an independent review report 
is produced, which includes the objectives and scope 
of the process, as well as the verification procedures 
used and the related conclusions. This report is inclu-
ded in the appendices to this report. 2-5
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6.2.  
Supplementary information 
(indicators)

_MAIN RAW MATERIALS (TONNES)  
301-1 / 301-2

2022

Alloys 697,324

Gases 316,862

Acids 39,968

Recycled material* 2,259,217

Recycled acid** 16,264

*Recycled material is defined as purchased scrap, process 
and internal scrap, metal recovered from slag and other 
recycled waste.

**Recycled acid: Total amount of nitric and hydrofluoric 
acid recovered from the process itself.

_WASTE MANAGEMENT (TONNES) 
306-3 / 306-4 / 306-5

2022 2021 2020

Total waste 1,572,089 % 1,669,804 % 1,382,841 %

Landfill 333,533 21.2% 471,113 28.2% 302,191 21.9%

Recycled/Recovered 1,238,477 78.8% 1,193,399 71.5% 1,079,247 78.0%

Other (R&D&i) 79 0.0% 5,292 0.3% 1,403 0.1%

Total non-hazardous 
waste

1,432,962 91.2% 1,521,645 91.1% 1,253,389 90.64%

Landfill 252,595 17.6% 385,541 25.3% 232,600 18.6%

Recycled/Recovered 1,180,298 82.4% 1,135,377 74.6% 1,019,386 81.3%

Other (R&D&i) 70 0.0% 727 0.0% 1,403 0.1%

Total hazardous 
waste

139,127 8.8% 147,730 8.8% 129,452 9.36%

Landfill 80,939 58.2% 85,535 57.9% 69,591 53.8%

Recycled/Recovered 58,179 41.8% 57,630 39.0% 59,861 46.2%

Other (R&D&i) 9 0.0% 4,565 3.1% 0 0.0%

Sustainable use of resources
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_CO2E EMISSIONS (TONNES) 
305-1 / 305-2
     2022 2021* 2020

Total Stainless HPA Total Stainless HPA Total Stainless HPA

Scope 1 872,252 768,600 103,653 972,302 865,910 106,392 816,856 727,220 89,636

Scope 2 - 
market-based 1,879,167 1,792,901 86,266 2,206,722 2,124,209 82,513 1,952,046 1,873,071 78,974

Total (Scopes 1 
+ 2*) 2,751,420 2,561,500 189,919 3,179,024 2,990,119 188,905 2,768,901 2,600,291 168,610

*2021 data corrected pursuant to the GHG Protocol.

_CO2E EMISSION INTENSITY (TONNES OF CO2E/TONNE) 
305-4

2022 2021 2020

Total Stainless HPA Total Stainless HPA Total Stainless HPA

Intensity (Scopes 
1+2) 1.14 1.10 2.31 1.11 1.08 2.42 1.15 1.11 2.63

The greenhouse gas reduction commitment extends to all other atmospheric emissions. Acerinox is working to 
reduce its emission figures for nitrogen oxides, volatile organic compounds and particulate matter.

_OTHER EMISSIONS (TONNES)  
305-7

2022 2021 2020

Total Stainless HPA Total Stainless HPA Total Stainless HPA

NOx 648 620 28 600 574 26 618 589 29

VOCs 32 32 0 33 33 27 27

Particulate  
matter 280 280 0 324 324 424 424
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_ENERGY CONSUMPTION (GJ) 
302-1

2022 2021* 2020

Total Stainless HPA Total Stainless HPA Total Stainless HPA

Natural gas* 12,134,458 11,008,895 1,125,563 13,540,487 12,416,327 1,124,160 11,559,423 10,577,977 981,446

Diesel 204,111 190,814 13,297 195,207 182,558 12,649 167,291 161,123 6,168

Electricity 10,375,318 9,695,075 680,244 11,450,674 10,797,582 653,092 10,000,382 9,412,730 587,652

Total  
consumption

22,713,888 20,894,784 1,819,103 25,186,367 23,396,467 1,789,900 21,727,095 20,151,830 1,575,265

* In addition to natural gas, the natural gas data of the High Performance Alloys Division includes mixed gas. 
**2020 data are corrected pursuant to ISO 14064.

_ENERGY INTENSITY (GJ / TONNE) 
302-3

2022 2021 2020

Total Stainless HPA Total Stainless HPA Total Stainless HPA

Intensity 9.39 8.94 22.09 8.83 8.43 22.91 8.99 8.57 24.56

_ELECTRICITY CONSUMPTION (GJ) 

2022 2021 2020

Total Stainless HPA Total Stainless HPA Total Stainless HPA

Renewable 2,604,380 
GJ

2,296,229 
GJ

308,150 
GJ 2,928,417 GJ 2,632,566 GJ 295,851 

GJ
2,028,873 

GJ 1,874,674 GJ 154,199 GJ

Non-
renewable

7,770,939 
GJ

7,398,845 
GJ

372,093 
GJ 8,522,257 GJ 8,165,016 GJ 357,241 

GJ
7,971,508 

GJ 7,538,055 GJ 433,453 
GJ

Total 10,375,318 
GJ

9,695,075 
GJ

680,244 
GJ

11,450,674 
GJ

10,797,582 
GJ

653,092 
GJ

10,000,381 
GJ 9,412,729 GJ 587,652 

GJ
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Water
Water-scarce areas: permanent deficit situation in relation to water demand in a regional 
water resource system, characterised by either an arid climate or a rapidly growing demand in 
consumption.     

Non-water scarce area: relates to the other facilities.

_WATER COLLECTION (M3)
303-3
     Total Stainless HPA

2022 Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface 
water 7,880,355 4,742,122 3,138,233 4,334,166 3,138,233 407,956 -

Groundwater 0 0 0 0 0 0 -

Seawater 0 0 0 0 0 0 -

Produced 
water 6,998 6,998 0 6,998 0 0 -

Third-party 
water 785,902 492,219 293,683 287,230 293,683 204,989 -

Rainwater 288,260 0 288,260 0 288,260 0 -

Total 8,961,515 5,241,339 3,720,176 4,628,394 3,720,176 612,945 -

Total Stainless HPA

2021 Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface 
water 8,390,933 4,827,086 3,563,847 4,419,129 3,563,847 407,957 -

Groundwater
0 0 0 0 0 0 -

Seawater 0 0 0 0 0 0 -

Produced 
water 3,712 3,712 0 3,712 0 0 -

Third-party 
water 903,018 493,199 409,819 288,756 409,819 204,443 -

Rainwater 219,740 0 219,740 0 219,740 0 -

Total 9,517,403 5,323,997 4,193,406 4,711,597 4,193,406 612,399 -
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     Total Stainless HPA

2020 Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface water 8,145,389 4,945,572 3,199,817 4,654,015 3,199,817 291,557 -

Groundwater 0 0 0 0 0 0 -

Seawater 0 0 0 0 0 0 -

Produced 
water 5,216 5,216 0 5,216 0 0 -

Third-party 
water 603,114 401,251 201,863 220,560 201,863 180,691 -

Rainwater 296,180 0 296,180 0 296,180 0 -

Total 9,049,899 5,352,039 3,697,860 4,879,791 3,697,860 472,248 -

_WATER DISCHARGE (M3) 
303-4

Total Stainless HPA

2022 Total
Non-water  

scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface 
water 4,105,172 3,722,827 382,345 3,661,956 382,345 60,871 -

Groundwater 0 0 0 0 0 0 -

Seawater 1,122,091 0 1,122,091 0 1,122,091 0 -

Third-party 
water 263,662 229,929 33,733 0 33,733 229,929 -

Total 5,490,924 3,952,755 1,538,169 3,661,956 1,538,169 290,799 -

Total Stainless HPA

2021 Total
Non-water 

scarce 
areas

Water-
scarce 
areas

Non-water 
scarce 
areas

Water-
scarce 
areas

Non-water 
scarce 
areas

Water-
scarce 
areas

Surface 
water 4,282,134 3,830,331 451,803 3,769,526 451,803 60,805 -

Groundwater 0 0 0 0 0 0 -

Seawater 1,397,168 0 1,397,168 0 1,397,168 0 -

Third-party 
water 272,906 229,995 42,911 0 42,911 229,995 -

Total 5,952,207 4,060,326 1,891,882 3,769,526 1,891,882 290,800 -
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     Total Stainless HPA

2020 Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Surface water 4,183,772 3,810,232 373,540 3,691,638 373,540 118,594 -

Groundwater 0 0 0 0 0 0 -

Seawater 1,221,457 0 1,221,457 0 1,221,457 0 -

Third-party 
water 169,782 135,222 34,560 0 34,560 135,222 -

Total 5,575,011 3,945,454 1,629,557 3,691,638 1,629,557 253,816 -

_WATER CONSUMPTION (M3)  
303-5

Total Stainless HPA

Total

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

Non- 
water 
scarce 
areas

Water- 
scarce 
areas

2022 3,470,591 1,288,584 2,182,007 966,438 2,182,007 322,146 -

2021 3,565,195 1,263,671 2,301,524 942,072 2,301,524 321,599 -

2020 3,474,888 1,406,585 2,068,303 1,188,153 2,068,303 218,432 -
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Health & safety     

_ACCIDENT RATE OF OWN STAFF 
403-10 

     2022 2021 2020

    Men Women Total Men Women Total Men Women Total

Hours worked 12,921,980 1,801,490 14,723,470 12,566,201 1,713,313 14,279,514 12,255,303 1,695,378 13,950,680

Total accidents* 125 3 128 195 4 199 219 6 225

Fatal accidents 0 0 0 1 0 1 0 0 0

Accidents with 
leave 61 0 61 83 1 84 116 2 118

TRIFR x 
1,000,000** 9.67 1.67 8.69 15.52 2.33 13.94 17.87 3.54 16.13

LTIFR x 
1,000,000** 4.72 0.00 4.14 6.61 0.58 5.88 9.47 1.18 8.46

Absenteeism 
hours*** 668,476 104,554 773,030 646,021 58,415 704,436 511,466 54,834 566,300

Severity rate = 
(no. of days lost 
/ no. of hours 
worked)*1,000

6.47 7.25 6.56 6.43 4.26 6.17 5.22 4.04 5.07

Absenteeism 
rate (%)*** 5.17% 5.80% 5.25% 5.14% 3.41% 4.93% 4.17% 3.23% 4.06%

Work-related 
illnesses 0 0 0 0 0 0 0 0 0

Fatalities due 
to work-related 
illnesses

0 0 0 0 0 0 0 0 0
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_ACCIDENT RATE OF CONTRACTORS 
403-10
     2022 2021 2020

Men Women Total Men Women Total Men Women Total

Hours worked 3,488,687 408,913 3,897,601 2,450,470 325,813 2,776,283 1,603,527 381,683 1,985,210

Total accidents* 50 7 57 117 4 121 105 3 108

Fatal accidents 0 0 0 1 0 1 0 0 0

Accidents with 
leave 19 3 22 54 2 56 50 1 51

TRIFR x 
1,000,000** 14.33 17.12 14.62 47.75 12.28 43.58 65.48 7.86 54.40

LTIFR x 
1,000,000** 5.45 7.34 5.64 22.04 6.14 20.17 31.18 2.62 25.69

Severity rate 
= (no. of 
days lost / 
no. of hours 
worked)*1,000

2.77 0.18 2.50 3.97 0.27 3.53 3.17 0.07 2.58

Absenteeism 
rate (%)*** 2.22% 0.14% 2.00% 3.17% 0.22% 2.83% 2.54% 0.06% 2.06%

Work-related 
illnesses 0 0 0 0 0 0 0 0 0

Fatalities due 
to work-related 
illnesses

0 0 0 0 0 0 0 0 0

*Total accident data include fatalities, accidents with leave, restricted work cases and minor injuries. The severity 
index is not included. 

**2020 data were modified following the x 1,000,000 criterion. 

***Includes the number of hours of absence caused by sick leave due to workplace accidents, non-occupational 
illnesses, unjustified causes, accidents on the way to work and strikes. 
Sales subsidiaries are not included 

TRIFR: (no. of accidents recorded / no. of hours worked) * 1,000,000. 

LTIFR: (no. of accidents with leave / no. of hours worked) * 1,000,000.

_HEALTH AND SAFETY MANAGEMENT SYSTEMS  
403-8
     2022 2021* 2020

Number of employees covered by a health and safety ma-
nagement system 7,863 7,877 6,705

Percentage of employees covered by a health and safety 
management system 96.79% 96.91% 82.99%

*Corrected data
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Workforce*

_TOTAL EMPLOYEES AT YEAR-END 
2-7

Acerinox 
Europa 
(Spain)

Aceri-
nox S.A. 
(Spain)

Bahru 
(Malaysia)

Columbus 
(South 
Africa)

Inoxfil 
(Spain) NAS (US) Roldán 

(Spain)

VDM 
 (Germany 

/ US)

Subsidiaries 
and service 

centres
Total

1,775 102 387 1,223 99 1,560 377 1,904 697 8,124

*The headcount figures in this section do not include nine members of Senior and 68 employees from VDM Metals’ 
sales subsidiaries.

_AVERAGE NUMBER OF EMPLOYEES IN 2022 
2-7

Acerinox 
Europa

Acerinox 
S.A. Bahru Columbus Inoxfil NAS Roldán VDM

Subsidiaries 
and service 

centres

1,852 96 398 1,264 113 1,560 385 1,881 693

_NUMBER OF EMPLOYEES BY TYPE OF CONTRACT AND GENDER 
2-7
    2022 2021 2020

Permanent contract

Men 6,874 6,890 7,012

Women 1,007 998 1,015

Total 7,881 7,888 8,027

Temporary contract

Men 209 199 141

Women 34 41 27

Total 243 240 168

Total 8,124 8,128 8,195 8.195
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_NUMBER OF EMPLOYEES BY TYPE OF WORKDAY AND GENDER 
2-7

    2022 2021 2020

Full-time

Men 7,062 7,069 7,138

Women 986 982 987

Total 8,048 8,051 8,125

Part-time

Men 21 20 15

Women 55 57 55

Total 76 77 70

Total 8,124 8,128 8,195 8.195

_NUMBER OF EMPLOYEES BY AGE RANGE AND GENDER 
2-7
     2022 2021 2020

<30

Men 835 852 926

Women 159 171 169

Total 994 1,023 1,095

30-50

Men 4,061 4,167 4,169

Women 607 625 625

Total 4,668 4,792 4,794

>50

Men 2187 2070 2,060

Women 275 243 246

Total 2,462 2,313 2,306

Total 8,124 8,128 8,195 8.195
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_NUMBER OF EMPLOYEES BY PROFESSIONAL CATEGORY AND GENDER 
2-7 / 405-1
     2022 2021 2020

Director

Men 19 15 24

Women 5 4 4

Total 24 19 28

Manager

Men 220 220 242

Women 49 45 43

Total 269 265 285

Analyst

Men 570 572 580

Women 176 173 181

Total 746 745 761

Specialist

Men 321 312 337

Women 138 129 135

Total 459 441 472

Administrative 
staff

Men 598 596 627

Women 458 471 480

Total 1,056 1,067 1,107

Operator

Men 5,356 5,374 5,345

Women 214 217 197

Total 5,570 5,591 5,542

Total 8,124 8,128 8,195 8.195

_NUMBER OF EMPLOYEES BY TYPE OF CONTRACT AND AGE RANGE 
2-7
    2022 2021 2020

Permanent contract

<30 872 902 1,011

30-50 4,555 4,685 4,714

>50 2,454 2,301 2,301

Total 7,881 7,888 8,026

Temporary contract

<30 122 121 84

30-50 113 107 80

>50 8 12 5

Total 243 240 169

Total 8,124 8,128 8,195 8.195
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_NUMBER OF EMPLOYEES BY TYPE OF WORKDAY AND AGE RANGE 
2-7
     2022 2021 2020

Full-time

<30 992 1,020 1,093

30-50 4,611 4,736 4,744

>50 2,445 2,295 2,287

Total 8,048 8,051 8,124

Part-time

<30 2 3 2

30-50 57 56 50

>50 17 18 19

Total 76 77 71

Total 8,124 8,128 8,195 8.195

_NUMBER OF EMPLOYEES BY TYPE OF CONTRACT AND PROFESSIONAL 
2-7

     2022 2021 2020

Permanent contract

Director 24 19 28

Manager 267 265 284

Analyst 744 744 755

Specialist 443 429 464

Administrative 
staff

1,027 1,042 1,088

Operator 5,376 5,389 5,407

Total 7,881 7,888 8,026

Temporary contract

Director 0 0 0

Manager 2 0 1

Analyst 2 1 6

Specialist 16 12 8

Administrative 
staff

29 25 19

Operator 194 202 135

Total 243 240 169

Total 8,124 8,128 8,195 8.195
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_NUMBER OF EMPLOYEES BY TYPE OF WORKDAY AND PROFESSIONAL 
CATEGORY 
2-7
     2022 2021 2020

Full-time

Director 24 19 28

Manager 269 265 284

Analyst 744 744 760

Specialist 450 433 468

Administrative 
staff 1,011 1,019 1,060

Operator 5,550 5,571 5,524

Total 8,048 8,051 8,124

Part-time

Director 0 0 0

Manager 0 0 1

Analyst 2 1 2

Specialist 9 8 4

Administrative 
staff 45 48 46

Operator 20 20 18

Total 76 77 71

Total 8,124 8,128 8,195 8.195
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Employment

_NEW HIRES BY AGE GROUP AND GENDER 

     2022 2021 2020

<30

Men 808 437 243

Women 218 136 37

Total 1,026 573 280

30-50

Men 692 519 215

Women 98 73 55

Total 790 592 270

>50

Men 42 33 16

Women 11 8 2

Total 53 41 18

Total 1,869 1,206 568 568

_% HIRES

     2022 2021 2020

<30

Men 96.77% 51.29% 26.24%

Women 137.11% 79.53% 21.89%

Total 103.22% 56.01% 25.57%

30-50

Men 17.04% 12.46% 5.16%

Women 16.14% 11.68% 8.80%

Total 16.92% 12.35% 5.63%

>50

Men 1.92% 1.59% 0.78%

Women 4.00% 3.29% 0.81%

Total 2.15% 1.77% 0.78%

Total 23.01% 14.84% 6.93% 6,93%
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_VOLUNTARY DEPARTURES

     2022 2021 2020

<30

Men 139 100 84

Women 27 12 11

Total 166 112 95

30-50

Men 195 137 113

Women 45 25 21

Total 240 162 134

>50

Men 57 42 41

Women 12 11 8

Total 69 53 49

Total 475 327 278 278

_ STAFF TURNOVER
401-1
     2022 2021 2020*

<30

Men 20.72% 15.73% 11.23%

Women 18.87% 7.02% 8.88%

Total 20.42% 14.27% 10.87%

30-50

Men 6.28% 4.25% 3.93%

Women 7.91% 4.32% 4.32%

Total 6.49% 4.26% 3.98%

>50

Men 6.22% 7.44% 7.77%

Women 7.64% 9.47% 7.72%

Total 6.38% 7.65% 7.76%

Total 8.16% 6.48% 5.97% 5,97%

*2020 data have been corrected pursuant to the GRIs.
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Dismissals

_NUMBER OF DISMISSALS BY PROFESSIONAL CATEGORY AND GENDER 

     2022 2021 2020

Director

Men 0 0 0

Women 0 0 0

Total 0 0 0

Manager

Men 3 0 1

Women 1 2 1

Total 4 2 2

Analyst

Men 4 2 6

Women 0 0 0

Total 4 2 6

Specialist

Men 2 3 7

Women 1 0 1

Total 3 3 8

Administrative 
staff

Men 1 6 3

Women 1 1 9

Total 2 7 12

Operator

Men 99 130 124

Women 6 1 4

Total 105 131 128

Total 118 145 156

_NUMBER OF DISMISSALS BY AGE RANGE AND GENDER

     2022 2021 2020

<30

Men 34 34 20

Women 3 0 4

Total 37 34 24

30-50

Men 60 40 51

Women 3 2 6

Total 63 42 57

>50

Men 15 67 70

Women 3 2 5

Total 18 69 75

Total 118 145 156
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Training and performance

_NUMBER OF EMPLOYEES TRAINED

     2022 2021 2020

Director

Men 13 6 7

Women 5 5 3

Total 18 11 10

Manager

Men 205 159 163

Women 46 42 36

Total 251 201 199

Analyst

Men 487 427 445

Women 167 134 135

Total 654 561 580

Specialist

Men 248 188 221

Women 99 64 71

Total 347 252 292

Administrative 
staff

Men 428 382 359

Women 274 289 227

Total 702 671 586

Operator

Men 4,098 3,517 3,624

Women 233 190 129

Total 4,331 3,707 3,753

Total 6,303 5,403 5,420



6. Appendices

_172

_HOURS OF TRAINING

     2022 2021 2020

Director

Men 92 95 41

Women 71 73 40

Total 163 168 81

Manager

Men 5,150 4,469 3,529

Women 1,031 1,260 747

Total 6,181 5,729 4,276

Analyst

Men 13,990 8,811 9,963

Women 5,292 2,459 2,261

Total 19,282 11,270 12,225

Specialist

Men 6,378 3,207 3,484

Women 2,528 903 930

Total 8,905 4,110 4,414

Administrative 
staff

Men 10,244 7,851 6,905

Women 7,399 6,858 5,493

Total 17,643 14,709 12,398

Operator

Men 395,500 372,473 363,830

Women 23,074 23,083 12,128

Total 418,575 395,556 375,958

Total 470,748 431,542 409,352
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_HOURS OF TRAINING PER EMPLOYEE 
404-1
     2022 2021 2020

Director

Men 4.8 6.3 1.7

Women 14.2 18.3 10.0

Total 6.8 8.8 2.9

Manager

Men 23.4 20.3 14.6

Women 21.0 28.0 17.4

Total 23.0 21.6 15.0

Analyst

Men 24.5 15.4 17.2

Women 30.1 14.2 12.5

Total 25.8 15.1 16.1

Specialist

Men 19.9 10.3 10.3

Women 18.3 7.0 6.9

Total 19.4 9.3 9.4

Administrative 
staff

Men 17.1 13.2 11.0

Women 16.2 14.6 11.4

Total 16.7 13.8 11.2

Operator

Men 73.8 69.3 68.1

Women 107.8 106.4 61.6

Total 75.1 70.7 67.8

Total 57.9 53.1 50.0
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_NUMBER OF EMPLOYEES WHO HAVE RECEIVED PERFORMANCE 
EVALUATIONS

     2022 2021 2020

Director

Men 14 8 7

Women 5 4 4

Total 19 12 11

Manager

Men 157 100 110

Women 40 33 31

Total 197 133 141

Analyst

Men 297 253 294

Women 110 117 118

Total 407 370 412

Specialist

Men 105 104 140

Women 43 44 54

Total 148 148 194

Administrative 
staff

Men 275 268 264

Women 164 173 190

Total 439 441 454

Operator

Men 1,171 1,185 1,268

Women 80 69 67

Total 1,251 1,254 1,335

Total 2,461 2,358 2,547
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_% STAFF SUBJECT TO PERFORMANCE EVALUATION 
404-3
     2022 2021 2020

Director

Men 77.78% 53.33% 29.17%

Women 100.00% 100.00% 100.00%

Total 82.61% 63.16% 39.29%

Manager

Men 75.48% 47.62% 48.67%

Women 85.11% 76.74% 75.61%

Total 77.25% 52.57% 52.81%

Analyst

Men 54.90% 47.29% 53.65%

Women 67.90% 73.13% 70.66%

Total 57.89% 53.24% 57.62%

Specialist

Men 38.32% 40.63% 49.47%

Women 41.75% 46.32% 51.92%

Total 39.26% 42.17% 50.13%

Administrative 
staff

Men 47.58% 46.21% 43.85%

Women 42.82% 42.61% 46.80%

Total 45.68% 44.73% 45.04%

Operator

Men 22.33% 22.47% 24.24%

Women 37.56% 33.33% 34.36%

Total 22.92% 22.88% 24.60%

Total 31.64% 30.29% 32.52%
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Employee benefits

_PARENTAL LEAVE 
401-3
     2022 2021 2020

Employees who have been entitled to 
parental leave

Men 6,267 6,214 6,253

Women 823 818 804

Total 7,090 7,032 7,057

Employees who have taken parental leave

Men 282 251 251

Women 53 47 48

Total 335 298 299

Employees who have returned to work 
after completion of parental leave

Men 280 242 250

Women 37 35 37

Total 317 277 287

Employees that returned to work after 
parental leave ended that were still 
employed 12 months after their return to 
work

Men 241 237 204

Women 32 33 27

Total 273 270 231

_NUMBER OF EMPLOYEES COVERED BY COLLECTIVE AGREEMENTS 
2-30

     2022 2021 2020

Employees 
subject to 
agreement

%
Employees 
subject to 
agreement

%
Employees 
subject to 
agreement

%

Acerinox Europa 1,775 100% 1,797 100% 1,809 100%

Acerinox, S.A.* 102 100% 90 100% 69 100%

Bahru Stainless 199 51% 205 52% 235 53%

Service centres 102 100% 153 100% 166 100%

Columbus Stainless 659 54% 106 100% 693 55%

Inoxfil 99 100% 702 55% 106 100%

North American 
Stainless N/A N/A N/A N/A N/A N/A

Roldán 377 100% 420 106% 382 100%

VDM 1,715 90% 1,661 90% 1,635 87%

* The 207 Acerinox S.A. employees in 2019 are broken down into Acerinox S.A. and service centres in 2020 & 2021.
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_REHIRE AND RETENTION RATE

     2022 2021 2020

Return to work rate

Men 99.29% 96.41% 99.60%

Women 69.81% 74.47% 77.08%

Total 94.63% 92.95% 95.99%

Employee retention 
rate

Men 96.40% 94.80% 94.44%

Women 80.00% 82.50% 84.38%

Total 94.14% 93.10% 93.15%

_% STAFF WITH ACCESS TO 
401-2
     2022 2021 2020

Life insurance 27% 50% 65%

Health insurance 53% 52% 47%

Disability or invalidity coverage 82% 76% 97%

Pension fund 50% 48% 65%

Transport compensation 50% 50% 58%

Scholarships for employees / children 48% 48% 50%

Aid for the disabled 26% 26% 26%

Aid for death in the family 22% 21% 38%

School / childcare assistance 26% 26% 26%

Meal benefits 42% 43% 42%

Parental leave 87% 87% 86%
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Contractors

_NUMBER OF CONTRACTORS

     2022 2021 2020*

Total staff

Men 1,200 1,225 1,300

Women 216 211 212

Total 1,416 1,436 1,512

* The 2020 figure has been corrected.
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Remuneration and gap

_AVERAGE REMUNERATION BY PROFESSIONAL CATEGORY (€)

     2022 2021 2020

Director €308,121 €293,104 €331,544

Manager €131,036 €119,063 €121,361

Analyst €72,698 €68,035 €62,430

Specialist €56,414 €49,143 €47,838

Administrative staff €51,493 €49,574 €48,674

Operator €50,628 €47,865 €44,050

_AVERAGE REMUNERATION BY AGE (€)

     2022 2021 2020

<30 €44,791 €40,471 €36,702

30-50 €53,589 €50,592 €47,444

>50 €66,050 €63,324 €59,871

_AVERAGE REMUNERATION BY GENDER (€)

     2022 2021 2020

Men €56,784 €53,476 €50,048

Women €51,762 €48,133 €46,072
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_WAGE GAP BY PROFESSIONAL CATEGORY (%)**
     2022 2021 2020

Director -13.10% -4.36% -1.84%

Manager 11.75% 5.31% 20.36%

Analyst 12.89% 12.95% 10.09%

Specialist 5.99% 10.29% 15.15%

Administrative staff 16.60% 17.21% -1.85%

Operator 15.39% 17.14% 23.25%

_AVERAGE BASE SALARY (€)
2022 2021 2020

Men Women Men Women Men Women

Director €215,013 €156,961 €207,477 €148,538 €180,883 €124,103

Manager €106,057 €88,026 €104,094 €84,637 €106,539 €75,510

Analyst €67,320 €48,274 €65,055 €49,385 €56,404 €45,868

Specialist €53,659 €41,713 €49,263 €38,058 €43,267 €31,490

Administra-
tive staff

€49,938 €40,632 €47,301 €39,134 €38,460 €41,691

Operator €29,467 €25,984 €29,209 €23,929 €23,014 €21,225

_RATIO OF FEMALE / MALE BASE SALARY BY PROFESSIONAL 
CATEGORY ** 
405-2

     2022 2021 2020

Director 1.08 1.00 0.84

Manager 0.92 0.96 0.83

Analyst 0.87 0.87 0.90

Specialist 0.95 0.90 0.86

Administrative staff 0.87 0.87 1.08

Operator 0.88 0.85 0.81

Data calculated using the weighted average of the number of employees in each professional category.

* The scope of the remuneration and gap data covers 99% of the staff.

** Only those categories in which both genders are represented are included in the calculation of the gap 
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6.3.  
GRI table of contents 

Statement of use Acerinox has reported in accordance with 
the GRI Standards for the period from 1 
January to 31 December 2022.

GRI 1 used GRI 1: Foundation 2021

Applicable GRI sector standard(s) n/a

GRI standard Disclosure Page / Reference

GENERAL DISCLOSURES

GRI 2:  
General  
disclosures 
2021

2-1 Organizational details Name of the organisation: Acerinox, S.A.
Registered office: Calle Santiago de 
Compostela 100, 28035 Madrid,  
Spain
16-21

2-2 Entities included in the 
organization’s sustainability 
reporting

16-21

2-3 Reporting period, 
frequency and contact point

2022 calendar year (1 January to 31 
December 2022)
The reporting cycle is annual.
sustainability@acerinox.com

2-4 Restatements of 
information

Data modified from previous years 
includes an explanatory note..

2-5 External assurance The Acerinox Group engages an 
independent third party to undertake 
the external assurance of the report, 
pursuant to International Standard on 
Assurance Engagements (ISAE) 3000: 
KPMG Asesores, S.L.

2-6 Activities, value chain and 
other business relationships

144-147

2-7 Employees 129-135, Appendix 6.2

2-8 Workers who are not 
employees

-

2-9 Governance structure and 
composition

78-85

2-10 Nomination and selection 
of the highest governance 
body

78-85

2-11 Chair of the highest 
governance body

78-85
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2-12 Role of the highest 
governance body in overseeing 
the management of impacts

78-85

2-13 Delegation of 
responsibility for managing 
impacts

78-85

2-14 Role of the highest 
governance body in 
sustainability reporting

78-85

2-15 Conflicts of interest 86-91

2-16 Communication of critical 
concerns

86-91

2-17 Collective knowledge of 
the highest governance body

78-85

2-18 Evaluation of the 
performance of the highest 
governance body

Appendix 6.2

2-19 Remuneration policies 78-85

2-20 Process to determine 
remuneration

78-85

2-21 Annual total 
compensation ratio

-

2-22 Statement on sustainable 
development strategy

70-77

2-23 Policy commitments Report-various sections

2-24 Embedding policy 
commitments

Report-various sections

2-25 Processes to remediate 
negative impacts

86-91

2-26 Mechanisms for seeking 
advice and raising concerns

86-91

2-27 Compliance with laws and 
regulations

86-91

2-28 Membership associations 148-151

2-29 Approach to stakeholder 
engagement

59-64

2-30 Collective bargaining 
agreements

Appendix 6.2

MATERIAL TOPICSMATERIAL TOPICS

GRI 3: Ma-
terial Topics 
2021

3-1 Process to determine 
material topics

70-71

3-2 List of material topics 71
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2-12 Role of the highest 
governance body in overseeing 
the management of impacts

78-85

2-13 Delegation of 
responsibility for managing 
impacts

78-85

2-14 Role of the highest 
governance body in 
sustainability reporting

78-85

2-15 Conflicts of interest 86-91

2-16 Communication of critical 
concerns

86-91

2-17 Collective knowledge of 
the highest governance body

78-85

2-18 Evaluation of the 
performance of the highest 
governance body

Appendix 6.2

2-19 Remuneration policies 78-85

2-20 Process to determine 
remuneration

78-85

2-21 Annual total 
compensation ratio

-

2-22 Statement on sustainable 
development strategy

70-77

2-23 Policy commitments Report-various sections

2-24 Embedding policy 
commitments

Report-various sections

2-25 Processes to remediate 
negative impacts

86-91

2-26 Mechanisms for seeking 
advice and raising concerns

86-91

2-27 Compliance with laws and 
regulations

86-91

2-28 Membership associations 148-151

2-29 Approach to stakeholder 
engagement

59-64

2-30 Collective bargaining 
agreements

Appendix 6.2

MATERIAL TOPICSMATERIAL TOPICS

GRI 3: Ma-
terial Topics 
2021

3-1 Process to determine 
material topics

70-71

3-2 List of material topics 71

Economic performance

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 201: 
Economic 
Performance 
2016

201-1 Direct economic value 
generated and distributed

91-97

201-2 Financial implications 
and other risks and 
opportunities due to climate 
change

101-102

201-3 Defined benefit 
plan obligations and other 
retirement plans

-

Market presence

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 202: 
Market 
Presence 
2016

202-1 Ratios of standard entry 
level wage by gender compared 
to local minimum wage

-

202-2 Proportion of senior 
management hired from the 
local community

-

Indirect economic impacts

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 203: 
Indirect 
economic 
impacts 2016

203-1 Infrastructure 
investments and services 
supported

91-97

203-2 Significant indirect 
economic impacts

91-97

Procurement practices

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 204: 
Procurement 
Practices 
2016

204-1 Proportion of spending 
on local suppliers

144-147

Anti-corruption

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71
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GRI 205:  
Anti-
corruption 
2016

205-1 Operations assessed for 
risks related to corruption

100% of the Group is obliged to comply 
with the anti-corruption guidelines. 
Moreover, Acerinox is an adherent to the 
principles of the United Nations Global 
Compact.

205-2 Communication and 
training about anti-corruption 
policies and procedures

86-91

205-3 Confirmed incidents of 
corruption and actions taken

No incidences of corruption were 
registered in 2022.

Anti-competitive behaviour

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 206: 
Anti-
competitive 
Behavior 
2016

206-1 Legal actions for anti-
competitive behavior, anti-
trust, and monopoly practices

No significant legal actions for anti-
competitive behaviour, anti-trust or 
monopoly practices were registered in 
2022.

Taxation

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 207: Tax 
2019

207-1 Approach to tax 91-97

207-2 Tax governance, control, 
and risk management

91-97

207-3 Stakeholder engagement 
and management of concerns 
related to tax

91-97

207-4 Country-by-country 
reporting

91-97

Materials

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 301: 
Materials 
2016

301-1 Materials used by weight 
or volume

116-121, Appendix 6.2

301-2 Recycled input materials 
used

116-121, Appendix 6.2

301-3 Reclaimed products and 
their packaging materials

-

Energy

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71
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GRI 302: 
Energy 2016

302-1 Energy consumption 
within the organization

98-107, Appendix 6.2

302-2 Energy consumption 
outside of the organization

-

302-3 Energy intensity 98-107, Appendix 6.2

302-4 Reduction of energy 
consumption

98-107

Water and effluents

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 303: 
Water and 
Effluents 
2018

303-1 Interactions with water 
as a shared resource

108-113

303-2 Management of water 
discharge-related impacts

108-113

303-3 Water withdrawal 108-113, Appendix 6.2

303-4 Water discharge 108-113, Appendix 6.2

303-5 Water consumption 108-113, Appendix 6.2

Biodiversity

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 304: 
Biodiversity 
2016

304-1 Operational sites 
owned, leased, managed in, or 
adjacent to, protected areas 
and areas of high biodiversity 
value outside protected areas

-

304-2 Significant impacts 
of activities, products, and 
services on biodiversity

-

304-3 Habitats protected or 
restored

115

304-4 IUCN Red List species 
and national conservation list 
species with habitats in areas 
affected by operations

-

Emissions

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71
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GRI 305: 
Emissions 
2016

305-1 Direct (Scope 1) GHG 
emissions

98-107, Appendix 6.2

305-2 Energy indirect (Scope 
2) GHG emissions

98-107, Appendix 6.2

305-3 Other indirect (Scope 3) 
GHG emissions

98-107, Appendix 6.2

305-4 GHG emissions intensity 98-107, Appendix 6.2

305-5 Reduction of GHG 
emissions

98-107

305-6 Emissions of ozone-
depleting substances (ODS)

-

305-7 Nitrogen oxides (NOx), 
sulphur oxides (SOx), and 
other significant air emissions

113-114, Appendix 6.2

Waste

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 306: 
Waste 2020

306 -1 Waste generation and 
significant waste-related 
impacts

116-121

306-2 Management of 
significant waste-related 
impacts

116-121

306-3 Waste generated 116-121, Appendix 6.2

306-4 Waste diverted from 
disposal

116-121, Appendix 6.2

306-5 Waste directed to 
disposal

116-121, Appendix 6.2

Supplier  environmental assessment

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 308: 
Supplier

308-1 New suppliers that were 
screened using environmental 
criteria

144-147, Appendix 6.2

308-2 Negative environmental 
impacts in the supply chain 
and actions taken

144-147, Appendix 6.2

Employment

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71
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GRI 401: 
Employment 
2016

401-1 New employee hires and 
employee turnover

Appendix 6.2

401-2 Benefits provided to 
full-time employees that are 
not provided to

Anexo 6.2

401-3 Parental leave Appendix 6.2

Labor/management relations

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 402: 
Labor/
Management 
Relations 
2016

402-1 Minimum notice periods 
regarding operational changes

The minimum notice periods are in 
line with prevailing legislation and 
the collective agreement for the steel 
industry.

Occupational health and safety

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 403: : 
Occupational 
Health and 
Safety 2018

403-1 Occupational health and 
safety management system

139-143

403-2 Hazard identification, 
risk assessment, and incident 
investigation

139-143

403-3 Occupational health 
services

139-143

403-4 Worker participation, 
consultation, and 
communication on occupational 
health and safety

139-143

403-5 Worker training on 
occupational health and safety

139-143

403-6 Promotion of worker 
health

139-143

403-7 Prevention and 
mitigation of occupational 
health and safety impacts 
directly linked by business 
relationships

139-143

403-8 Workers covered by an 
occupational health and safety 
management system

139-143, Appendix 6.2

403-9 Work-related injuries 139-143

403-10 Work-related ill health Appendix 6.2



6. Appendices

_188

Training and education

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 404: 
Training and 
Education 
2016

404-1 Average hours of 
training per year per employee

129-135, Appendix 6.2

404-2 Programs for upgrading 
employee skills and transition 
assistance programs

129-135

404-3 Percentage of 
employees receiving regular 
performance and career 
development reviews

129-135, Appendix 6.2

Diversity and equal opportunity

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 405: 
Diversity 
and Equal 
Opportunity 
2016

405-1 Diversity of governance 
bodies and employees

Appendix 6.2

405-2 Ratio of basic salary and 
remuneration of women to men

Appendix 6.2

Non-discrimination

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 406: 
Non- 
discrimination 
2016

406-1 Incidents of 
discrimination and corrective 
actions taken

No incidents of discrimination were 
registered in 2022.

Freedom of association and collective bargaining

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 407: 
Freedom of 
Association 
and 
Collective 
Bargaining 
2016

407-1 Operations and suppliers 
in which the right to freedom 
of association and collective 
bargaining may be at risk

The Group has not registered any 
operations or suppliers in which the right 
to freedom of association and collective 
bargaining may be at risk.

Child labor

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71
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GRI 408: 
Child Labor 
2016

408-1 Operations and suppliers 
at significant risk for incidents 
of child labor

The Group has not registered any 
operations or suppliers at risk for 
incidents of child labour. All Acerinox 
Group companies support the effective 
abolition of child labour. Acerinox is a 
signatory of the United Nations Global 
Compact.

Forced or compulsory labour

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 409: 
Forced or 
Compulsory 
Labor 2016

409-1 Operations and suppliers 
at significant risk for incidents 
of forced or compulsory labor

The Group has not recognised any 
operations or suppliers at significant risk 
for incidents of forced or compulsory 
labour. All Acerinox Group companies 
support the elimination of all forms of 
forced and compulsory labour. Acerinox is 
a signatory of the United Nations Global 
Compact.

Local communities

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 413: 
Local 
Communities 
2016

413-1 Operations with local 
community engagement, 
impact assessments, and 
development programs

148-151

Supplier social assessment

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 414: 
Supplier 
Social 
Assessment 
2016

414-1 New suppliers that were 
screened using social criteria

144-147, Appendix 6.2

414-2 Negative social impacts 
in the supply chain and actions 
taken

144-147, Appendix 6.2

Customer health and safety

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 416: 
Customer 
Health and 
Safety 2016

416-1 Assessment of the health 
and safety impacts of product 
and service categories

139-143

416-2 Incidents of non-
compliance concerning the 
health and safety impacts of 
products and services

No significant incidents of non-
compliance concerning the health and 
safety impacts of product and service 
categories have been registered.
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Marketing and labelling

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

GRI 417: 
Marketing 
and Labelling 
2016

417-1 Requirements 
for product and service 
information and labeling

417-2 Incidents of non-
compliance concerning product 
and service information and 
labeling

417-3 Incidents of non-
compliance concerning 
marketing communications

Customer privacy

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

70-71

GRI 418: 
Customer 
Privacy 2016

418-1 Substantiated complaints 
concerning breaches of 
customer privacy and losses of 
customer data

  No significant grievances related to 
respect for customer privacy   and losses 
of customer personal data have been 
recorded in the mechanisms in place.
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CONTENTS AND KEY METRICS

Topic Contents and key 
metrics

Category Unit of 
measurement

Code Page / 
Reference

Greenhouse 
gas emissions

Gross global Scope 1 
emissions, percentage 

covered under 
emissions-limiting 

regulations

Quantitative

Metric tonnes 
(t) CO2e, 

Percentage 
(%)

EM-IS-110a.1
98-107, 

Appendix 
6.2

Discussion of long-term 
and short-term strategy 

or plan to manage 
Scope 1 emissions, 
emissions reduction 

targets, and an analysis 
of performance against 

those targets

Discussion 
and analysis n/a EM-IS-110a.2 98-107

Atmospheric 
emissions

Air emissions of the 
following pollutants: (1) 
CO, (2) NOx (excluding 

N2O), (3) SOx, (4) 
particulate matter 

(PM10), (5) manganese 
(MnO), (6) lead (Pb), 
(7) volatile organic 

compounds (VOCs), and 
(8) polycyclic aromatic 
hydrocarbons (PAHs)

Quantitative Metric tonnes 
(t) EM-IS-120a.1 113-114

Energy 
management

(1) Total energy 
consumed

(2) Percentage grid 
electricity

(3) Percentage 
renewable

Quantitative

Gigajoules 
(GJ), 

Percentage 
(%)

EM-IS-130a.1

(1 and 3) 
98-107, 

Appendix 
6.2

(1) Total fuel consumed
(2) Percentage coal

(3) Percentage natural 
gas

(4) Percentage 
renewable

Quantitative

Gigajoules 
(GJ), 

Percentage 
(%)

EM-IS-130a.2
98-107, 

Appendix 
6.2

6.4.  
SASB table of contents
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Water 
management

(1) Total fresh water 
withdrawn

(2) Percentage recycled
(3) Percentage in regions 

with high or extremely 
high baseline water 

stress

Quantitative Percentage 
(%) EM-IS-140a.1

108-113, 
Appendix 

6.2

Waste 
management

Amount of waste 
generated, percentage 
hazardous, percentage 

recycled

Quantitative

Metric 
tonnes (t), 
Percentage 

(%)

EM-IS-150a.1 116-121

Employee 
health and 
safety

(1) Total recordable 
incident rate (TRIR)

(2) Fatality rate
(3) Near miss frequency 

rate
(NMFR)

for (a) full-time 
employees and (b) 

contract employees

Quantitative Ratio EM-IS-320a.1 139-143

Supply chain 
management

Discussion of the process 
for managing iron ore 

and/or coking coal 
sourcing risks arising 

from environmental and 
social issues

Discussion 
and analysis n/a EM-IS-430a.1 -

Activity metrics

Activity metrics Category Unit of 
measurement Code Location

Raw steel production, 
percentage from: (1) basic 
oxygen furnace processes, 

(2) electric arc furnace 
processes

Quantitative Metric tonnes (t), 
Percentage (%) EM-IS-000.A 100%  

electric arc

Total iron ore production Quantitative Metric tonnes (t) EM-IS-000.B -

Total coking coal production Quantitative Metric tonnes (t) EM-IS-000.C -
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Area Recommended TCFD disclosures Location

Governance a) Describe the board’s oversight of climate-related risks and 
opportunities 78-85

b) Describe management’s role in assessing and managing 
climate-related risks and opportunities 78-85

Strategy a) Describe the climate-related risks and opportunities the 
organization has identified over the short, medium, and long 

term
98-107

b) Describe the impact of climate-related risks and 
opportunities on the organization’s businesses, strategy, and 

financial planning
98-107

c) Describe the resilience of the organization’s strategy, taking 
into consideration different climate-related scenarios, including 

a 2°C or lower scenario
70-77

Risk 
management     

a) Describe the organization’s processes for identifying and 
assessing climate-related risks 70-77

b) Describe the organization’s processes for managing climate-
related risks 70-77

c) Describe how processes for identifying, assessing, and 
managing climate-related risks are integrated into the 

organization’s overall risk management
70-77

Metrics and 
targets     

a) Disclose the metrics used by the organization to assess 
climate-related risks and opportunities in line with its strategy 

and risk management process
98-107

b) Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 
greenhouse gas (GHG) emissions, and the related risks 98-107

c) Describe the targets used by the organization to manage 
climate-related risks and opportunities and performance 

against targets
98-107

6.5.  
TCFD table of contents
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Information required by the Non-
financial Information Law

Related reporting criterion
(GRI Standard)

Page / 
Reference

Finance model

Taxonomy Regulation (EU) 2020/852 62-67

Business model

Brief description of the Group’s business 
model (business environment and 
organisation)

2-1 Organizational details 16-21

Geographical presence 2-2 Entities included in the organization’s 
sustainability reporting 16-21

Organisation’s objectives and strategies

https://www.
acerinox.com/export/

sites/acerinox/.
content/galerias/

galeria-descargas/
CEO-DISCURSO-
JUNTA-2022.pdf

Key factors and trends that could affect 
future performance 3-3 Management of material topics 22-39

Reference in the report to the national, 
European or international reporting 
framework used to select the non-
financial key performance indicators 
included in each section
Materiality

This report has 
been prepared
in accordance 
with the GRI 
Standards.

Environmental topics

General disclosures

A description of the policies applied by 
the Group with regard to these topics, 
which shall include the due diligence 
procedures implemented to identify, 
assess, prevent and mitigate significant 
risks and impacts, and assurance 
and control procedures, including the 
measures taken

3-3 Management of material topics 70-77

The results of such policies, including the 
pertinent non-financial key performance 
indicators, enabling progress to be 
monitored and evaluated and allowing 
for comparisons to be drawn between 
companies and industries, in line with 
the benchmark national, European or 
international frameworks used for each 
topic

3-3 Management of material topics 70-77

6.6. NFIS table of contents
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The main risks in relation to such topics as 
regards the Group’s activities, including, 
where pertinent and appropriate, its 
commercial relations, products or services 
that may have an adverse impact on such 
areas, and how the Group manages such 
risks, explaining the procedures used 
to detect and assess them in line with 
the benchmark national, European or 
international frameworks used for each topic 
Information on any impacts detected must 
be included, providing a breakdown thereof, 
particularly as regards the main short-, 
medium- and long-term risks

201-2 Financial implications and other 
risks and opportunities due to climate 

change
101-102

Actual and foreseeable effects of the 
Company’s activities on the environment 
and, as the case may be, health and safety

201-2 Financial implications and other 
risks and opportunities due to climate 

change
101-102

Environmental assessment or certification 
procedures 3-3 Management of material topics 71-77

Resources allocated to preventing 
environmental risks 3-3 Management of material topics 71-77

Application of the precautionary principle 3-3 Management of material topics 71-77

Amount of provisions and guarantees for 
environmental risks 3-3 Management of material topics 71-77

Pollution

Measures to prevent, reduce or remedy 
emissions seriously affecting the 
environment, factoring in any specific form 
of atmospheric pollution of an activity, 
including noise and light pollution

3-3 Management of material topics
305-5 Reduction of GHG emissions 98-107

Circular economy and waste prevention and management

Measures for the prevention, recycling, 
reuse and other recovery and disposal of 
waste
Actions to combat food waste

3-3 Management of material topics
306-2 Management of significant waste-

related impacts
306-3 Waste generated

306-4 Waste diverted from disposal
306-5 Waste directed to disposal

116-121

Sustainable use of resources

Water consumption and supply in 
accordance with local limitations

303-1 Interactions with water as a shared 
resource

303-2 Management of water discharge-
related impacts

303-3 Water withdrawal
303-4 Water discharge

303-5 Water consumption

108-113
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Consumption of raw materials and 
measures implemented to improve the 
efficiency of their use

301-1 Materials used by weight or volume 116-121

Direct and indirect energy consumption
3-3 Management of material topics

302-1 Energy consumption within the 
organization

98-107

Measures taken to improve energy 
efficiency

3-3 Management of material topics
302-4 Reduction of energy consumption 98-107

Use of renewable energies 302-1 Energy consumption within the 
organization 98-107

Climate change

The key elements of the greenhouse gas 
emissions generated as a result of the 
Company’s activities, including the use of 
the goods and services it produces

305-1 Direct (Scope 1) GHG emissions
305-2 Energy indirect (Scope 2) GHG 

emissions
305-3 Other indirect (Scope 3) GHG 

emissions

98-107

Measures taken to adapt to the 
consequences of climate change 3-3 Management of material topics 98-107

Voluntary medium- and long-term 
greenhouse gas reduction targets and the 
measures in place to achieve them

305-5 Reduction of GHG emissions 98-107

Biodiversity protection

Measures taken to preserve or restore 
biodiversity 304-3 Habitats protected or restored 115

Impacts caused by activities or operations 
in protected areas 304-3 Habitats protected or restored 115

Social and employee-related topics

General disclosures

A description of the policies applied by 
the Group with regard to these topics, 
which shall include the due diligence 
procedures implemented to identify, 
assess, prevent and mitigate significant 
risks and impacts, and assurance 
and control procedures, including the 
measures taken

3-3 Management of material topics 129-139
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The results of such policies, including the 
pertinent non-financial key performance 
indicators, enabling progress to be monitored 
and evaluated and allowing for comparisons 
to be drawn between companies and 
industries, in line with the benchmark 
national, European or international 
frameworks used for each topic

   3-3 Management of material topics 129-139

The main risks in relation to such 
topics as regards the Group’s activities, 
including, where pertinent and 
appropriate, its commercial relations, 
products or services that may have an 
adverse impact on such areas, and how 
the Group manages such risks, explaining 
the procedures used to detect and assess 
them in line with the benchmark national, 
European or international frameworks 
used for each topic Information on any 
impacts detected must be included, 
providing a breakdown thereof, 
particularly as regards the main short-, 
medium- and long-term risks

3-3 Management of material topics 129-139

Employment

Total number and distribution of 
employees based on diversity criteria 
(gender, age, country, etc.)

2-7 Employees
405-1 Diversity of governance bodies and 

employees 

129-135,
Appendix 6.2

Total number and distribution of types 
of employment contract, average annual 
number of permanent, temporary and 
part-time contracts by gender, age and 
professional category

102-8 Information on employees and 
other workers

129-135,
Appendix 6.2

Number of dismissals by gender, age and 
professional category 3-3 Management of material topics Appendix 6.2

Average remuneration and trends 
therein, broken down by gender, age and 
professional category or similar

405-2 Ratio of basic salary and 
remuneration of women to men

3-3 Management of material topics

129-135,
Appendix 6.2

Wage gap, remuneration of like positions 
or average remuneration in the Company

405-2 Ratio of basic salary and 
remuneration of women to men Appendix 6.2

Average remuneration of board members 
and management, including variable 
remuneration, allowances, indemnities, 
payments into long-term savings schemes 
and any other amounts received, 
disaggregated by gender

2-19 Remuneration policies 78-85

Implementation of policies on 
disconnecting from work 3-3 Management of material topics 129-135

Employees with disabilities 405-1 Diversity of governance bodies and 
employees 75-85,136-139
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Organisation of work

Organisation of working time 3-3 Management of material topics 129-135

Absenteeism hours 403-9 Work-related injuries 139-143

Measures aimed at facilitating a work-life 
balance and encouraging the sharing of 
responsibilities between both parents

401-3 Parental leave 129-135

Health and safety

Occupational health and safety conditions

403-1 Occupational health and safety 
management system

403-2 Hazard identification, risk 
assessment, and incident investigation

403-3 Occupational health services
403-4 Worker participation, consultation, 

and communication on occupational 
health and safety

403-5 Worker training on occupational 
health and safety

403-6 Promotion of worker health
403-7 Prevention and mitigation of 

occupational health and safety impacts 
directly linked

by business relationships
403-8 Workers covered by an 

occupational health and safety 
management system

139-143

Occupational accidents, in particular with 
regard to their frequency and severity, 
and occupational illnesses, disaggregated 
by gender

403-9 Work-related injuries
403-10 Work-related ill health 139-143

Labour relations

Organisation of social dialogue, including 
procedures for notifying, consulting and 
negotiating with staff

3-3 Management of material topics 129-139

Percentage of employees covered by 
collective bargaining agreements, by 
country

2-30 Collective bargaining agreements Appendix 6.2

Balance of collective bargaining 
agreements, particularly in the field of 
occupational health and safety

2-30 Collective bargaining agreements Appendix 6.2

Mechanisms and procedures that the 
company has in place to promote 
the involvement of workers in its 
management, in terms of information, 
consultation and participation

129-135
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Training

Training policies in place
3-3 Management of material topics

404-2 Programs for upgrading employee 
skills and transition assistance programs

129-135

Total hours of training by employee 
category

404-1 Average hours of training per year 
per employee 129-135

Universal accessibility for people with disabilities

Universal accessibility for people with 
disabilities 3-3 Management of material topics 136-139

Equality

Measures taken to promote equal 
treatment and opportunities for men and 
women

3-3 Management of material topics 136-139

Equality plans (Chapter III of Organic 
Law 3/2007 of 22 March 2007, for 
effective gender equality), measures 
taken to promote employment, protocols 
to combat sexual and gender-based 
harassment, inclusion and universal 
accessibility for people with disabilities

3-3 Management of material topics 136-139

Policy on non-discrimination and, as the 
case may be, diversity management 3-3 Management of material topics 136-139

Respect for human rights

General disclosures

A description of the policies applied by 
the Group with regard to these topics, 
which shall include the due diligence 
procedures implemented to identify, 
assess, prevent and mitigate significant 
risks and impacts, and assurance 
and control procedures, including the 
measures taken

3-3 Management of material topics
408-1 Operations and suppliers at 

significant risk for incidents of child labor
409-1 Operations and suppliers at 

significant risk for incidents of forced or 
compulsory labor

86-91

The results of such policies, including the 
pertinent non-financial key performance 
indicators, enabling progress to be 
monitored and evaluated and allowing 
for comparisons to be drawn between 
companies and industries, in line with 
the benchmark national, European or 
international frameworks used for each 
topic

3-3 Management of material topics
408-1 Operations and suppliers at 

significant risk for incidents of child labor
409-1 Operations and suppliers at 

significant risk for incidents of forced or 
compulsory labor

86-91
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The main risks in relation to such 
topics as regards the Group’s activities, 
including, where pertinent and 
appropriate, its commercial relations, 
products or services that may have an 
adverse impact on such areas, and how 
the Group manages such risks, explaining 
the procedures used to detect and assess 
them in line with the benchmark national, 
European or international frameworks 
used for each topic Information on any 
impacts detected must be included, 
providing a breakdown thereof, 
particularly as regards the main short-, 
medium- and long-term risks

3-3 Management of material topics
408-1 Operations and suppliers at 

significant risk for incidents of child labor
409-1 Operations and suppliers at 

significant risk for incidents of forced or 
compulsory labor

86-91

Detailed information

Implementation of due diligence 
procedures in relation to human rights, 
prevention of risks of abuse of human 
rights and, as the case may be, measures 
to mitigate, manage and redress any 
potential abuses committed

2-26 Mechanisms for seeking advice and 
raising concerns 86-91

Reported human rights violations 3-3 Management of material topics 86-91

Promotion of and compliance with 
the provisions of the fundamental 
conventions of the International Labour 
Organization as regards respect for 
freedom of association and the right to 
collective bargaining; the elimination 
of discrimination in employment and 
occupation; the elimination of forced 
or compulsory labour; and the effective 
abolition of child labour

3-3 Management of material topics
408-1 Operations and suppliers at 

significant risk for incidents of child labor
409-1 Operations and suppliers at 

significant risk for incidents of forced or 
compulsory labor

86-91

Action to combat corruption and bribery

General disclosures

A description of the policies applied by 
the Group with regard to these topics, 
which shall include the due diligence 
procedures implemented to identify, 
assess, prevent and mitigate significant 
risks and impacts, and assurance 
and control procedures, including the 
measures taken

3-3 Management of material topics
205-2 Communication and training about 
anti-corruption policies and procedures 86-91

The results of such policies, including the 
pertinent non-financial key performance 
indicators, enabling progress to be 
monitored and evaluated and allowing 
for comparisons to be drawn between 
companies and industries, in line with 
the benchmark national, European or 
international frameworks used for each 
topic

3-3 Management of material topics
205-2 Communication and training about 
anti-corruption policies and procedures 86-91
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The main risks in relation to such 
topics as regards the Group’s activities, 
including, where pertinent and 
appropriate, its commercial relations, 
products or services that may have an 
adverse impact on such areas, and how 
the Group manages such risks, explaining 
the procedures used to detect and assess 
them in line with the benchmark national, 
European or international frameworks 
used for each topic Information on any 
impacts detected must be included, 
providing a breakdown thereof, 
particularly as regards the main short-, 
medium- and long-term risks

3-3 Management of material topics 86-91

Detailed information

Measures taken to prevent corruption and 
bribery

3-3 Management of material topics
205-1 Operations assessed for risks 

related to corruption
205-2 Communication and training about 
anti-corruption policies and procedures

86-91

Anti-money laundering measures 3-3 Management of material topics 86-91

Contributions to foundations and not-for-
profit organisations

2-28 Membership associations
201-1 Direct economic value generated 

and distributed
86-91; 148-151

Information about the Company

General disclosures

A description of the policies applied by 
the Group with regard to these topics, 
which shall include the due diligence 
procedures implemented to identify, 
assess, prevent and mitigate significant 
risks and impacts, and assurance 
and control procedures, including the 
measures taken

3-3 Management of material topics
2-23 Policy commitments

Several 
chapters

The results of such policies, including the 
pertinent non-financial key performance 
indicators, enabling progress to be 
monitored and evaluated and allowing 
for comparisons to be drawn between 
companies and industries, in line with 
the benchmark national, European or 
international frameworks used for each 
topic

3-3 Management of material topics
2-23 Policy commitments

Several 
chapters
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The main risks in relation to such 
topics as regards the Group’s activities, 
including, where pertinent and 
appropriate, its commercial relations, 
products or services that may have an 
adverse impact on such areas, and how 
the Group manages such risks, explaining 
the procedures used to detect and assess 
them in line with the benchmark national, 
European or international frameworks 
used for each topic Information on any 
impacts detected must be included, 
providing a breakdown thereof, 
particularly as regards the main short-, 
medium- and long-term risks

3-3 Management of material topics 70-71

Company commitments to sustainable development

Impact of the Company’s activity on local 
employment and development

3-3 Management of material topics
204-1 Proportion of spending on local 

suppliers
144-147

Impact of the Company’s activity on the 
local populations and area

204-1 Proportion of spending on local 
suppliers

413-1 Operations with local community 
engagement, impact assessments, and 

development programs

148-151

Relations with local community 
stakeholders and the nature of 
engagement therewith

2-29 Approach to stakeholder 
engagement

413-1 Operations with local 
community engagement, impact 
assessments, and development 

programs

148-151

Association and sponsorship actions 3-3 Management of material topics 148-151

Subcontractors and suppliers

Inclusion in the procurement policy 
of social, gender-equality and 
environmental issues

414-1 New suppliers that were screened 
using social criteria

3-3 Management of material topics
144-147

Attention given to social and 
environmental responsibility in relations 
with suppliers and subcontractors

2-6 Activities, value chain and other 
business relationships

308-1 New suppliers that were screened 
using environmental criteria

414-1 New suppliers that were screened 
using social criteria

148-151
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Oversight and audit systems and results 
thereof

2-6 Activities, value chain and other 
business relationships

308-2 Negative environmental impacts in 
the supply chain and actions taken

414-2 Negative social impacts in the 
supply chain and actions taken

148-151

Consumers

Consumer health and safety measures

3-3 Management of material topics
416-1 Assessment of the health and 

safety impacts of product and service 
categories

139-143

Grievance mechanisms, complaints 
received and resolution thereof

3-3 Management of material topics
418-1 Substantiated complaints 

concerning breaches of customer privacy 
and losses of customer data

No significant 
grievances 
related to 
respect for 
customer 

privacy and 
losses of 
customer 

personal data 
have been 

recorded in the 
mechanisms in 

place.

Tax-related information

Profits obtained by country 207-4 Country-by-country reporting 91-97

Corporate income tax paid 207-4 Country-by-country reporting 91-97

Government grants received 201-4 Financial assistance received from 
government 91-97
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6.7. 
External assurance report
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