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Disclaimer

This presentation contains, or may be deemed to contain, statements that are not historical facts
but forward-looking statements. Such forward-looking statements are based on the current plans,
estimates and expectations of Outokumpu’s management based on information available to it on
the date of this presentation. By their nature, forward-looking statements involve risks and
uncertainties, because they relate to events and depend on circumstances that may or may not
occur in the future. Future results of Outokumpu may vary from the results expressed in, or implied
by, the forward-looking statements, possibly to a material degree. Factors that could cause such
differences include, but are not limited to, the risks described in the "Risk factors" section of
Outokumpu’s latest Annual Report, and the risks detailed in Outokumpu’s most recent financial
results announcement. Outokumpu undertakes no obligation to update this presentation after the
date hereof.
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More favorable market dynamics underpinned
higher adjusted EBITDA

« Adjusted EBITDA increased to EUR 65 million.

« Stainless steel market activity improved driven by
seasonal factors and CBAM-related effects.

Group adjusted EBITDA, EUR million

* Ferrochrome market remained balanced favoring
Outokumpu’s low-emission European offering.

* Implementation of the EUR 100 million restructuring I I I l 10
program progressing as planned, approx. half of the
savings expected in 2026.

 EVOLVE growth strategy progressing; Construction Q1 Q@ Q3 Q4 Q1 Q2 Q3 Q4 Qf
of the pl|0t plant to scale up proprietary technology 2024 2024 2024 2024 2025 2025 2025 2025 2026
and the development of higher-margin specialty
ferrochrome products proceeding.




May 12, 2026

Following the start of CBAM, the share of imports

into Europe has nearly halved

Third-country cold rolled imports? into Europe,
1,000 tonnes
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1. Cold rolled, monthly average. Source: Eurofer, May 2026

Third-country cold rolled imports? into the North America,
1,000 tonnes
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2. Cold rolled, monthly average. Source: AlISI, March 2026 (Q1 is based on January—February imports)
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Market sentiment improved - end use demand largely unchanged

Improved

Americas

Consumer goods

Demand remained stable
although confidence decreased;
seasonality supported volumes.

Demand was stable, with

Automotive

Production declined, while
hybrids have grown to the
largest share, supporting
stainless steel demand for
exhaust; volumes grew.

Market conditions were steady,

appliances as the main driver of with production driven by

activity.

commercial and heavy duty
segments, while light vehicle
demand remained subdued.

Construction

PMI contraction and inflation
concerns weighed on sentiment;
data centers remain a positive
trend.

Underlying activity strengthened,
supported by infrastructure
investments and datacenter
projects.

Heavy industry

High activity in heating, cooling
and ventilation segment, other
segments show seasonal
growth, but uncertainty weigh on
new projects.

Across the broad industrial
space, demand was mixed, with
selective softening partly offset
by maintenance. Chemical,
petrochemical and energy
continued outperforming,
supported by robust
maintenance and selective
energy-related projects.
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Improved market activity reflected in our deliveries

BA Europe, stainless steel deliveries BA Americas, stainless steel deliveries Ferrochrome deliveries
1,000 tonnes 1,000 tonnes 1,000 tonnes
123

414
303 156
150 148
142 110
95
87
‘\ | 70 ‘ ‘\ |

Q1/22 Q1/23 Q1/24 Q1/25 Q1/26 Q1/22 Q1/23 Q1/24 Q1/25 Q1/26 Q1/22 Q1/23 Q1/24 Q1/25 Q1/26

185
369



Q1 2026 sustainability performance
— sustainability leadership again recognized

« Safety performance at the same level as FY2025 Safety performance, TRIFR

with 1.8 TRIFR in Q1 5T
: ' 32 24 2 18 15 15 18 1.8
« High 95% recycled material content and ——o—o—*
. . 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1
continued progress towards science-based target 2026
« Sustainability leadership again recognized Recycled materials, %
— Clean 200 ranking by Corporate Knights
« Launch of a circular economy ecosystem at the >
Kemi mine to support the utilization of mining

) o 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1
side streams and resource efficiency 2026

Emission intensity for stainless steel, rolling 12 months

2.08
196 1.91 1.78 172 178 17

152 142 139 136

TRIFR measures all recordable injuries within hours worked in a certain period and is expressed as a
number of incidents per million working hours. The recycled material content equals the tons of recycled metal

input to the melt compared to the volume of crude steel produced. The recycled metal input includes both pre-
and post-consumer recycled metals as defined by ISO 14021. Emission intensity for stainless steel equals 2016 2017 2018 2019 = 2020 2021 2022 = 2023 2024 = 2025 28216
tonne of CO2 per tonne produced crude stainless steel across Scope 1, 2 and 3. Years 2016-2020 include

discontinued operations.
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Progressing with EVOLVE growth strategy;
unlocking the full potential of ferrochrome business

Growing into an unrestricted market player

« Expand the product portfolio
towards higher-margin
ferrochrome to serve new
customer segments such as
special steel producers.

« Ultilize full ferrochrome
smelting capacity and improve
earnings resilience through
market cycles.

« Build a pathway to proprietary
technology-enabled products.

« Kemi mine secures chromium _
availability into the 2050s High Carbon FeCr

without major _ _ _ T Current capabilities enable
investments. Price p°'1nt P Pl vl a shift toward special products
X & £ 58 ' and new customer segments.

Price point
10x

Low Carbon FeCr

Price point

2_Ax Expand production capabilities to move

Medium Carbon FeCr into higher-margin special products
and access new customers.
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Adjusted EBITDA increased to EUR 65 million
supported by improved profitability in
BA Europe and BA Americas.

Operating cash flow strengthened to
EUR 85 million.

Net debt decreased to EUR 241 million.

Strong liquidity with cash and cash
equivalents of EUR 378 million and total
liquidity reserves of EUR 1.2 billion.

g -

100

50

-50

I&Oh

Group

Adjusted EBITDA, EUR million

Europe Americas

B Q4 2025 B Q1 2026

Ferrochrome
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BA Europe

Substantial profitability improvem

» Deliveries increased by 46%
supported by seasonal factors and
CBAM related effects.

» Profitability increased due to higher
deliveries and lower raw material
costs.

» Significant progress on temporary ERP
roll-out related supply-chain planning
solution challenges, though high share
of low margin backlog deliveries
weighed on Q1 profitability.

* Very well positioned to benefit from the
expected upcycle through CBAM and
renewed safeguards.

Adjusted EBITDA, EUR million

59

28 5
4 6
I - - —
12 13
32
56
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2024 2024 2024 2024 2025 2025 2025 2025 2026

Stainless steel deliveries, 1,000 tonnes

316 316 318 324 324

303 087 -

223

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2024 2024 2024 2025 2025 2025 2025 2026
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BA Americas

Excellent result supported by higher selling prices

Market activity increased in the first
quarter of 2026, supported by seasonal
factors and selective distributor
restocking due to improved end-use
demand in selected industrial
segments.

Q-0-Q profitability improvement driven
by higher selling prices and increased
deliveries, partly offset by increased
raw material costs.

Adjusted EBITDA, EUR million

52
31
21 20 30
am: .= 010E
- Ea N
Q1

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2024 2024 2024 2025 2025 2025 2025 2026

Stainless steel deliveries, 1,000 tonnes

161 166

150 148 156 156 144 148

137

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2024 2024 2024 2025 2025 2025 2025 2026
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Robust demand for Outokumpu's low-
emission European ferrochrome.

Current supply uncertainty from
Southern Africa, combined with robust
demand in Europe and the US
supported price appreciation.

Q-0-Q profitability remained at a good
level, supported by higher deliveries and
prices, and reflected the discontinuation
of the electrification aid and an increase
in the Finnish mining tax.

Expansion of product portfolio into
higher-margin ferrochrome products.

wagy

L 'l:.
pean ferrochrome

g N .

Adjusted EBITDA, EUR million

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2024 2024 2024 2025 2025 2025 2025

2026

Ferrochrome deliveries, 1,000 tonnes

104 104 101 105 10

95 94
87
79

Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026
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Operating cash flow strengthened, net debt decreased

» Improved operating cash flow through higher profitability and additional working capital release.
» Positive free cash flow supported net debt reduction and leverage improved to 1.3x.
» Capital discipline and efficient capital allocation continue.

Q1/26 cash flow, EUR million Net debt, EUR million

-30 252 265

-1

EBITDA Working Taxes, Operating Net Free cash Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
capital financials  cash flow investments flow

and other B Net debt === Net debt to adjusted EBITDA
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Outlook for Q2 2026

Outokumpu's adjusted EBITDA
improvement in the second quarter of 2026
is expected to benefit mainly from
increasing stainless steel delivery volumes,
which are forecast to rise by 0-10% from
the first quarter of 2026.

With the current raw material prices, raw
material-related inventory and metal
derivative gains are forecasted to be
realized in the second quarter.

Guidance for Q2 2026:

Adjusted EBITDA in the second quarter of
2026 is expected to be higher compared to
the first quarter of 2026.
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Key messages

* Year started with more favorable market
dynamics, but uncertainty increased due to the
conflict in the Middle East.

* Q1 2026 adjusted EBITDA increased to
EUR 65 million, and the positive development
is expected to continue in Q2 2026.

« QOur financial position remained strong.

« CBAM has supported demand for scrap-based
European stainless steel production and the
EU is implementing more effective safeguards
as of July 1, 2026.

« EVOLVE growth strategy advancing.
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Sustainability Rating
. FEB 2025

Our achievements in sustainability have been globally recognized

>

. SCIENCE
S&P Global SOENC N
/ TARGETS Responsible
DRIVING AMBITIOUS CORPORATE CLIMATE ACTION Steel [

Corporate Sustainability ALIGMED WITH 1.5°C
Assessment (CSA) 2024
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Stainless steel and nickel prices

Transaction prices 304 stainless, USD/tonne*

March
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2020 2021 2022 2023 2024 2025

@ Euope @ USA @ China

Nickel LME cash, USD/tonne

March
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Source: CRU Stainless Steel Flat Products Monitor March 2025
Nickel: London Metal Exchange (LME) Nickel Cash Official
Stainless transaction prices 304 monthly figures, nickel quarterly figures

*EUR/USD FX rate impacting USD transaction prices
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Stainless steel deliveries increased 27% driven by seasonality and CBAM

Adjusted EBITDA quarter-on-quarter comparison, EUR million

Higher prices in BA Lower net fixed
Americas and lower cost absorption
Seasonal factors raw material costs in in BA Europe
and CBAM BA Europe
supported stainless /
steel deliveries | Discontinuation of
\ I electrification aid
B 0 |
Net of pricing, Net of
Q4/25 Deliveries mix and raw timing and Costs Ferrochrome Q1/26
material costs hedging

1) Indicative columns based on management estimates
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BA Europe’s adjusted EBITDA was EUR -13 million in Q1 2026

Adjusted EBITDA, EUR million Adjusted EBITDA quarter-on-quarter comparisont, EUR million

Lower raw

material costs
Lower net fixed

Deliveries increased o x
due to seasonality cost absorption
.’ 10 and CBAM - T

- O\

-56

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q4/25 Deliveries Pricing, mix & raw Net of timing and Costs Q1/26
material costs hedging

1) Indicative columns based on management estimates
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BA Americas’ adjusted EBITDA was EUR 52 million in Q1 2026

Adjusted EBITDA, EUR million Adjusted EBITDA quarter-on-quarter comparison, EUR million

Higher selling prices
due to higher alloy
surcharge

Seasonality

i / - ]

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q4/25 Deliveries Pricing, mix & raw  Net of timing and Costs
material costs hedging

1) Indicative columns based on management estimates

Q1/26
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BA Ferrochrome’s adjusted EBITDA was EUR 30 million in Q1 2026

Adjusted EBITDA, EUR million Adjusted EBITDA quarter-on-quarter comparison?, EUR million

Discontinuation of

. Ferrochrome sales electrification aid, higher
Higher external and i i
inltgernal c;(eliveries price increased electricity costs and mine tax

\ I
42
32
21

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q4/25 Deliveries Ferrochrome price Costs Q1/26

1) Indicative columns based on management estimates
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. Capturlng voluntary and
regultory demand for low-
emission stainless steel
and ferrochrome

* From waste to value —
by-products generating
new business
opportunities

+ Competitive advantage
from CBAM — leveling the
playing field for
implementing a carbon
cost for imports

* Lower CO, emissions
result in cost avoidance
as free emission rights are
reduced in the European
Emission Trading System
(ETS)

~N

*Including discontinued operations
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Strong part ps with customers
to drive the green transition forward i
stainless steel industry . Greens

@ - SR v Up to 93% lower

carbon footprint
compared to the

R e R industry average™

*Global average CO, emissions (2023): 7 kilos of CO,e
per kg of stainless steel (based on data provided by CRU
and worldstainless). Outokumpu Circle Green CO,
emissions: down to 0.5 kilos of CO,e per kg of stainless
steel.

@ kléckner &co PUREM

thyssenkrupp by Eberspacher

VEE

Premium Cookware| Fissler| Germany
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