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Disclaimer

Forward Looking Statements ) b RS
This document may contain forward-looking information and statements about < o= i e o ==,
Aperam SA and its subsidiaries. These statements include financial projections and ' v W ~‘
estimates and their underlying assumptions, statements regarding plans, objectives and
expectations with respect to future operations, products and services, and statements regarding
future performance. Forward-looking statements may be identified by the words “believe”,
“expect”, “anticipate”, “target” or similar expressions.

Although Aperam’s management believes that the expectations reflected in such forward-looking
statements are reasonable, investors and holders of Aperam’s securities are cautioned that
forward-looking information and statements are subject to numerous risks and uncertainties,
many of which are difficult to predict and generally beyond the control of Aperam, that could
cause actual results and developments to differ materially and adversely from those expressed
in, or implied or projected by, the forward-looking information and statements.

These risks and uncertainties include those discussed or identified in Aperam’s filings with the
Luxembourg Stock Market Authority for the Financial Markets (Commission de Surveillance du
Secteur Financier).

The information is valid only at the time of release and Aperam does not assume any obligation
to update or revise its forward-looking statements on the basis of new information, future,
events, subject to applicable regulation.
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01 2023 HIGHLIGHTS OPQI"O[UI

Solid Results Despite Market Headwind
Enhanced Trade Defense

Europe: Destocking continued, inventory valuation charge and strike related
7j disruptions in France. Seasonal trough quarter in South America.
Strong business in R&R and Alloys

+ » |Import market share dropped to 17% in Europe
J * New anti-circumvention duty on Turkish hot rolled material (17.3%) in Europe

Leadership Journey® realized EUR12m gains in Q1 2023
/(2 EUR134m since Q1-21)

- 2022 Aperam ESG Report has been published with good progress
J on several key KPIs




Good progress in 2022 on

ESG KPlIs

Key ESG Targets Despite Adverse

OfXCrom

Effect from Low Production Volumes During H2-22

HEALTH & SAFETY

(TRIR*)
@

IIIIII 3

2022 2026

H&S remains our TOP priority.
New indicator implemented.

WATER INTAKE
(m3/1)

6.1

2015 2022 2030
Water is moving up on our priority

list. New procedures set up centrally,
and site-specific actions plans.

*Total Recordable Incident Rate

**Scope 1+2

CO2 INTENSITY

(t/t crude steel)**

30
0.3

2015 2022 2030 2019 2022 2029
We aim to become carbon neutral by
2050 & validate our CO, roadmap
with the SBTi

2015 2022 2030
Almost 90% of Aperam’s total dust
emissions originate from our unit in
Brazil (fully integrated mill). New
Multi-Year Plan started in 2016.

*** 2030 Company Targets

We aim to increase the share of
women in our TOP1000 by 10pp

We make good progress towards the
set goals that are also reflected in
management compensation?

81% of 2022 revenues are EU
Taxonomy aligned

Gender diversity improved in line
with target by ~1pp pa

Good progress in Decarbonization,
Dust emissions (esp. in Brazil) and
Water intake (-5% YoY in absolute
terms). Low HZ production volumes
impact intensities on a per tonne basis

Biodiversity: 1/3 of BioEnergia land is
natural habitat. Clearly above the 20%
legal requirement. Bio-diversity plans &
monitoring rolled out at all main plants

~ | = reflected in management long term incentive plan  2€SG data now includes ELG
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CONSTRUCTION .

> Declining property
prices, high product
inventory and cost
inflation weigh on
demand

> Similar trends in Brazil

r

FOOD, HEALTH &
CATERING

> Low restaurant activity
weighs on food,
beverage & catering

demand

Weak @ Below Average

Normal @

Q1 2023 MARKET UPDATE

Heavy Destocking
Imports Run at a Low Level

Vv Vv
CONSUMER AUTOMOTIVE &
GOODS ' TRANSPORT 85,000
> Reduced consumer > Demand recovery during P
spending and elevated Q1. Backlog supports 70000
inventory in Europe demand o
> Low consumer demand > Brazil: softer auto 55,000
in Brazil but white demand but good

goods demand is good transport demand

" Industry, Energy,
Y Chemical 4

> Energy sector and O&G
demand is recovering

> Brazil capital goods
demand is softening
from a high base

above average Strong

OPQraﬂﬂ
Dominates Q1 Demand
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Q1 2023 FINANCIAL HIGHLIGHTS

GPQraﬂﬂ
Resilient EBITDA Turn into Strong Cash Flow

Q1-23 KEY COMMENTS

EURm Q123 Q422 gqoq Q122 voy
Sales 1876 1616 16% 2265 -17% > Shipments: Seasonal improvement qoq but strong de-stocking
Adj. EBITDA 127 129 o0, 363 -65% in Europe throughout the quarter
EBITDA 127 129 I 310 -59% > Adj EBITDA: higher volumes and a less negative inventory
Basic EPS (EUR) 183  0.00 NA >4l -24% valuation were compensated by lower prices
Shipments (000t) 591 493  20% 673 -12% > Exceptional items : None
Adj EBITDA/t (EUR)? 215 421 -49% 788  -73% > Fin. Result : Contains EUR98m FX & derivative valuation gains
Adj EBITDA margin? 58% 114% -56pp 20.4% -14.6pp > Tax: 21% tax rate in line with guidance
Operating cash flow 138 209 -34% 57 -342% > EPS: Reflects the derivative gain (+EUR1.06/shr)
- - - 0 - 0

CAPEX b2 l43 bak 46 13% > (Cash Flow: Strong cash conversion of 109% despite slight
Free cash flow* 8 63 23% 103 -183% seasonal NWC build yields solid FCF of EUR85m

h k - NA 74 N/A : : : .
S_ Efre buybaf 0 ® i ) > Net Fin. Debt: 10% NFD reduction leaves a solid & efficient
Dividends paid 36 36 0% -39 -B% balance sheet at 0.5x NFD/LTM adj. EBITDA
Net financial debt 419 468 -10% 666 -37%

* Before dividend , share buyback & M&A

2 based on steel shipments

Aperam stands for a solid balance sheet and a reliable cash generation



IMPROVEMENT & GROWTH OPQraﬂﬂ

Leadership Journey® Phase 4 Progresses Well. Phase 5 in preparation
EUR12m Gains Added in Q1 (2 EUR134m since Q1-21)

e Phase 4 Target Gains
Initiative 2020 2021 2022 2023 2024 2025
- 150 X EURlSOmEUR82 fzz====
] ] ¥ 125 =
ez 5 —
P Footprint arnings increase £ 50 EUR©
éi 2(5) I
» Alloys growth stage 1 ings increase 3 2021 2022 2023
rnings increase mQl wQ2 =Q3 2Q4

» Mix improvement

» Alloys growth stage 2

. T M Variable costs
» Purchasing initiative

) . . Fixed costs
* Top line & service

» Brazil NGO/HGO gs increase '

» Brazil HRM

B Raw material &
purchasing

Growth & Mix

P Cost measure Growth measure CAPEX / Implementation . Earnings contribution not included in Phase 4



Q1 2023 SEGMENTS

OfXCrom

R&R Remains Strong, A&S stable excl. | inventory valuation,
S&S normalizes, S&E reflects Genk, strike & BRA seasonality

Recycling & Renewables
adj. EBITDA (EURm)

m adj EBITDA*
(EURm)
adJ EBITDA/t
[ 14 | (€)
Ql22 Q422 0123

Shipments+16% qoq, -5% YoY. Both
scrap and charcoal shipments
increased qoq

QoQ: Adj. EBITDA decreased despite
higher volumes and better prices
due to the absence of positive
valuation effects included in Q4-22

YoY: Adj EBITDA increased due to
higher margins and the absence of a
significant negative LME related
effect contained in Q1-22

Stainless & Electrical Steel
adj. EBITDA (EURm)

611
¢ m adj EBITDA*
575 501 (EURM)
102 adj EBITDA/t
38| (€)

Q122 0422 0123

> Shipments: +9% qoq, +1% yoy

seasonally softer Brazil, Europe
seasonally stronger from a low level

QoQ: Adj. EBITDA increased as
higher volumes and a less negative
inventory valuation more than
compensated for a price/cost
squeeze, the Genk downstream
maintenance and strike related costs

> YoY: Adj EBITDA decreased due to

lower prices, a price cost squeeze
and a negative inventory valuation
effect

v

Services & Solutions
adj. EBITDA (EURm)
367
m adj EBITDA*
40 73 72 (EURm)
-30 adj EBITDA/t
(10) v (€)

Q1220Q4 2201 23

> Shipments +35% qoq, -10% voy.

Seasonal recovery from a low level.
Destocking continued.

QoQ: adj EBITDA normalized due to
higher volumes and a less negative
inventory valuation

> YoY: adj EBITDA decreased due to

lower shipments, lower prices and a
negative inventory valuation effect

2,958

1,644 m adj EBITDA*
1,236 (EURM)

adj EBITDA/t
(€)

Q122 Q422 Q123
Shipments: +23% qoq, +27% yoy

QoQ: Adj. EBITDA decreased slightly
solely due to a negative inventory
valuation effect (Ni, Co, Mo) that
erased the positive volume effect.

YoY: Adj. EBITDA decreased due to a
negative inventory valuation effect
versus a positive one a year ago



OUTLOOK aperann

Q1 Guidance & Other Forward Looking Items

4

Q2 2023 OUTLOOK OTHER ITEMS
Q2 shipments are expected at a seasonally > FY 2023 base dividend stable at EUR2.00/shr
higher level qoq (~EUR144 million)

Additional cash return to shareholders in line

Q2 ad). EBITDA is expected at a slightly higher with the financial policy

level versus Q1 2023

- Unchanged negative low- to mid double > FY 2023 group capex ~EUR300m due to
digit inventory valuation accelerated Leadership Journey® investments

- Lower prices globally & softer Brazil mix > FY 2023 P&L effective tax rate

+ Lower input prices expected at 20-25%

Leadership Journey® Phase 4: EUR150 million

We guide for marginally higher Q2 net financial savings target by end of 2023

debt *

- Higher NwWC to buffer a planned
maintenance standstill in Q3

“Depending on the raw material price development during Q2

Resilient in a challenging environment



CORPORATE ACCESS OPQraﬂﬂ
Events Post Q1 2023 Results

Vv Vv
EVENT
10 May Paris SMID Megatrends Conference Kepler Cheuvreux
16 May Madrid Roadshow Degroof Petercam
17 May Barcelona Materials Conference Bank of America
23 May London Materials Conference J.P. Morgan
24 May Amsterdam Benelux Conference Oddo / ABN Amro
1 June The Nice Conference Societe Generale
12/13 June Scandinavia Roadshow Kepler Cheuvreux

We are looking forward to discuss the market environment and our 2025 strategy with you



Q1 2023 CONFERENCE CALL & WEBCAST OPG UI

’ 72T F 2 : F
| / = MANAGEMENT PODCAST r Q&A CALL & WEBCAST

=

N

Q1 Management comments are 3 May 2023, 14:00 CET
available on the Aperam website

France: +33(0)1 7037 7166
UK:: +44 (0) 33 0551 0200

- https://www.aperam.com/sites/defaul 2> +1 786697 3501
t/files/images/Aperam-23-1.mp4 Password: Aperam

» Aperam > Investors > Q1-23 Podcast

Webcast Link:
https://channel.royalcast.com/landingpa

ge/aperam/20230503 1/
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