IR

®)
LL]
O
<
c
D
D
2
an
—
&
@)
T
I3
T
7

Annual General Meeting March 26, 2026

-




\
"L,
=AS S
| ‘Architect: Santiago Calatrava | Location: New York City, USA

Oculu

ial re

Financ

Annual General Meeting March 26, 2026




Operating environment in 2025 remained challenging

Geopolitics /N R

Geopolitical tensions increased,
and global trade saw abrupt
changes.
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Global
uncertainty

Increased uncertainty slowed the
recovery and kept economic growth
weak, which was reflected in
stainless steel demand in Europe
and North America across key end-
use markets.

Market conditions
varied by busmess

Low-priced Asian imports put further
pressure on the European market.

Tariffs supported our position in the
United States.

Demand for our low-emission
European ferrochrome remained
solid.



Profitability reflected subdued stainless steel demand,

especially 1n

Adjusted EBITDA, EUR million

517

2020 2021 2022 2023 2024 2025

Adjusted EBITDA of approximately EUR 600 million over the
cycle achieved through consistent strategic actions.

Eur opeé

Cost control and EBITDA improvement actions

supported profitability in a challenging market
environment

Sales

EUR 5,468 million

(EUR 5,942 million)

Stainless steel deliveries

1,751 thousand tonnes
(1,793 thousand tonnes)

Adjusted EBITDA

EUR 167 million

(EUR 177 million)



éewhil e profitability 1 mproved
and Ferrochrome

Adjusted EBITDA, EUR million

Business area Europe Business area Americas Business area Ferrochrome

680
246
485 384 220
297 285
138
142 148
. 91 106
[ 102

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025




Our financial position remained solid as a result of
strong capital management e

Net debt N t'\c'jetEg?%f O Net debt EUR 265 million (EUR 189 million)
adjuste I Net debt to adjusted EBITDA ratio 1.6 (1.1).
1200 ne——e o O Strong quuic_li'Fy I cash and_ca_sh_ equivalents of
1000 EUR 763 million 5 EUR 362 million and total liquidity reserves of
EUR 1.2 billion.
800 4
500 . O Our financial position provides a strong foundation
for advancing our new EVOLVE growth strategy.
400 2
200 . 1
0 0 Targeting net debt to EBITDA ratio of 1.0x with
2200 1 disciplined financial flexibility to support strategic
2020 2021 2022 2023 2024 2025 investments and manage cyclical market conditions,
mmm Net debt —Net debt to adjusted EBITDA allowing it to only temporarily exceed 2.0x.
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éwhil e also ensuring returns

Dividend per share Total dividend payments, The Board proposes a
and earnings per share, EUR EUR million dividend of EUR 0.13 per

share for the year 2025,

Total dividend payments in 20211 2025 to be paid in two
2.40 EUR 507 million P

Installments
Lot The proposal refl ec
' financial performance and cyclical
152 10 b 116 market conditions, while maintaining
s M o ox ﬂ the financial flexibility to invest in
— transformative growth
-0.09 - 2021 2022* 2023 2024 2025**
-0.26 -0.31
2021 2022* 2023 2024 2025**

Dividend per share ®m Earnings per share

Annual General Meeting March 26, 2026 *Including extra dividend of EUR 0.10 per share **Board's proposal for the financial year 2025



Strong capital management has kept
Investments moderate

Capital expenditure, EUR million

O In 2025 capital expenditure was EUR 145 million
250 (EUR 216 million), reflecting a strong capital
management focused on a strong balance sheet
and shareholder returns.

150 O Balanced allocation between strategic and
maintenance capex.
100 T
° I Capital expenditure in 20201 2025
EUR 1,040 million

2020 2021 2022 2023 2024 2025

200

o

o

B Maintenance capexm Strategic and development capex, incl. Kemi mine
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The Haro footbridge | Architect: Arenas & Asociado | Location: Rioja, Spain
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outokumpu @

People are our most valuable
asset and we have a world
class safety performance

TRIFR* from 2016 to 2025 _79%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Improving pay e Personnel at the
equity Eaag end of the year

0.994 Y| W 8,605

Womenods eur o iwbrKplace
an external verification

*TRIFR = Number of total recordable incidents per million working hours, including contractors.

>



Strategic priorities have positioned us as
the sustainability leader in our industry

Lowest carbon
footprint

Up to 75% lower than the
global average of stainless

Circular eCOrﬁOmy : 1SS ISsiol 7 steel

at the core// {7} ferrachrome

of business ., «{‘production in - 12 million
Finland tonnes

All-time high recycled Carbon footprint 67% lower 89% of electricity of custo,mers?d

- than than the global average — .
material content of 97% of ferrochromg 9 from low-carbon §0UFC€‘S emissions reduced in 2025*

\ SCIENCE S&P Global PLaTINuM ST
BASED o ecovadis
/ TARGETS @« Responsible

Yearbook Member

tandards
DRIVING AMEITIOUS CORPORATE CLIMATE ACTION Ste e | | certification FEB 2025

* Compared to the global industry average.



EUOs CBAM and ETS
and delivers financial benefits

O The default carbon intensity values of key stainless steel and ferrochrome
importers to the EU are significantly above the EU benchmarks.

O CBAM raises variable costs for carbon-intensive imports,
creating a level playing field on carbon cost.

O Phase-out of free allowances under EU ETS begins in 2026
I Outokumpu has a limited financial exposure due to low emission
intensity and available free allowances.

Imports under CBAM, tCO ,/t

Stainless steel Ferrochrome
10 10

8 8

6 6

4 4

|
2 2
[ ] [
0 0
County-specific European Country-specific European
default value benchmark default value benchmark
range range
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Circular ecosystem at the
Tornio plant as an enabler of
new investments

O Our Kemi-Tornio production chain is a world-class
example of responsible steel production and
circular economy.

© Our vision is to build an ecosystem to Tornio, which
attracts new industrial activity, creates growth and
enables the utilization of side streams of our
production.

O In the future, our side streams could be utilized for
example in the construction industry, the aviation
industry, biofuel production and in the chemical
industry.

- As an example, Memorandum of Understanding with
Norsk e-Fuel, under which the CO by-streams from the
Tornio ferrochrome plant would be ulitilized in the
production of sustainable aviation fuel.
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Maximizing value from
sustainable stainless steel

Growing profitably in advanced
materials and alloys

Revolutionizing value creation
with innovative materials and
technologies

Exploring opportunities to expand
in the Americas across attractive
growth markets
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Accelerating growith in advanced materlals;
and highnickel allg

Specialty products
offer a combination of
enhanced
performance
characteristics tailored
for demanding
conditions or high
value-added
applications.

Markets show faster
growth than standard
stainless steel
products,

alongside higher
margins and reduced
cyclicality.

Annual General Meeting March 26, 2026

Targeting new
markets and
customer segments,
such as energy, oil &
gas, electrical &
electronics and
defence industry.

Excellent foundations
for success, built on a
long-standing
innovation heritage
and unique resources
in Sweden and
Germany.

Feasibility study
ongoing for
in melt shop in Avesta.

A new organization
and commercial
strategy defined and
implemented.

l nvest ment



()TRANSFORMA“VE

: Unlocklng the f | poten nt

chrome b

Only chrome mine in the EU
and increasing demand for
ferrochrome

O Outokumpu accounts for ~60% of

O

Western ferrochrome production.

Production has focused primarily
on ferrochrome with ~53%
chromium content for stainless
steel producers.

We have already expanded the
ferrochrome product portfolio into
specialty steel markets.

Annual General Meeting March 26, 2026

Innovative proprietary

technology for producing critical

low -COFmaterials

O

Investing approx. USD 45 million
in a pilot plant in the US to
produce:

- Enriched ferrochrome,
containing 65% chrome

- Chromium metal, with more
than 90% chrome content

Aiming also to expand into other
metals such as molybdenum
and nickel.

Expansion in
higher -value products

Higher-value ferrochrome products and
chromium metal enable shifting into
higher-value offerings, expanding into
specialty steel markets, and reducing
dependence on stainless steel.

End-users include high-value industries
such as:

AEROSPACE

DEFENCE

ENERGY
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Aiming to realize the full commercial potential -~ . "

of the new technc from 2030 onwards

20231 2025 202512027 202712030 20301

SCALING UP
Reach full commercial
INDUSTRIALIZATION potential
First industrial-scale plant

New high-value products

LAB SCALE Validate scalability & SPECIALTY ALLOYS
Prove technology

industrial feasibility

ENRICHED
FERROCHROME (65%) NICKEL

FOCUS ON CHROME CHROMIUM METAL MOLYBDENUM

1 g Y1 kg 1 kg Y 1 Anticipated annual capacity Leading position in low-CO,
of approx. 10,000 tonnes metals solutions
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Chromium metal Is suitable for
high-value markets

Chromium metal is a very hard material with an
exceptionally strong heat resistance, making it
suitable for demanding industries and
applications.

AEROSPACE DEFENCE ENERGY



