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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 Outokumpuob6s mana
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

OQut okumpuobs | atest Annual Report, and the ri sk

results announcement. Outokumpu undertakes no obligation to update this presentation after the
date hereof.
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Year ended weak with headwinds in business area
Europe; more favorable dynamics expected in 2026

Kati ter Horst, President & CEO
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FY 2025 & Q4 Headwinds in BA Europe

A Stainless steel market remained weak, pressured by
heightened uncertainty and low-priced imports to Europe

A FY 2025 adjusted EBITDA was EUR 167 million (177).
Profitability improved in BA Americas and Ferrochrome,
but declined in BA Europe

A Q4 2025 profitability was impacted by market weakness
and temporary challenges with the supply chain
planning solution in the ERP rollout in BA Europe

A More favorable market dynamics are expected in 2026

A We are advancing EVOLVE growth strategy by investing
in a pilot plant in the U.S. to develop proprietary
technology for producing critical low-COF materials
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CBAM and tariffs reducing imports

Thirdcountry cold rolled imports into Europe,
1,000 tonnes

Import penetration
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Thirdcountry cold rolled importg into the North America,
1,000 tonnes
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1. Cold rolled, monthly average. Source: Eurofer, December 2025 (Q4 is based on Octoberi November imports )
2. Cold rolled, monthly average. Source: AlSI, December 2025 (Q4 is based on Octoberi November imports)
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Q4 2025 demand subdued- support from policy instruments
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Europe: Appliance and food & beverage demand

remained stable at low level amid
weak consumer confidence

Americas: Modest improvement in appliances,
with food & beverage remaining relatively steady

Europe : Production declined across most
markets except Germany, where growth also
slowed down

Americas : Activity remained steady at modest
level, with heavy transport performing better
than light vehicles

Europe: A concentrated segment, with overall
activity weaker, though modest restocking
toward the end of the quarter

Americas: Demand was relatively solid,
supported by maintenance activity and selective
project execution across the energy sector

Improved

~F

Stable . Declined
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Europe: Overall activity remains low, with
residential performing better than commercial.
Datacenter building activity remains positive

Americas: Activity moderately positive, driven
predominately by infrastructure work and
datacenters

Europe: Heating and cooling remains weak,
with modest recovery from heat-pumps.
Project business related to Energy, Oll,

Gas and Chemicals on hold

Americas: Industrial end uses remained stable
at low level, driven by replacement needs

Europe: Distributor inventories have declined
steadily since mid-2025, now at medium levels
with signs of recent restocking

Americas: Distributor inventories remained
relatively flat, with signs of recent restocking
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Customer case:
Advanced materials shaping
modern minerals processing.”

v

Metso trusts Outokumpu's lean duplex stainless
steel for hydrometallurgy

External drivers Customer challenge

Growing demand for battery Corrosion limits equipment lifetime:
minerals fuels more Hydrometallurgical leaching and
hydrometallurgical processing for refining expose reactors to

EVs, energy storage, and industrial aggressive acids, high

uses. temperatures, and pressure.

Outokumpu solution Customer value and impact

Lean duplex stainless steel for Longer equipment life, consistent
harsh environments: Forta LDX performance in harsh conditions,
2101® combines corrosion and reduced lifecycle emissions
resistance, strength, and cost support scalable mineral
efficiency to meet demanding processing.

hydrometallurgical conditions.

“7Metso is afrontr
the aggregates,

xwaé‘ in sustainable technologies, endfto-end solutions and services f
inerals processing and metals refinjfig industries globally \ '/
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In 2025, BA Americas and BA Ferrochrome supported resilience amid
weak stainless steel market in Europe

Adjusted EBITDA, EUR million A FY 2025 adjusted EBITDA was EUR 167 million (EUR
177 million in 2024)
&2 A Weak financial performance in BA Europe mainly due

to market weakness and sustained pressure from low-
priced imports

A Significant improvement in profitability in BA
Americas, driven by higher volumes and lower costs

A Third consecutive year of improvement for BA
Ferrochrome underpinned by robust demand for low-

emission European ferrochrome

Qe«*““’v A Short-term cost saving measures of EUR 63 million
2024 M 2025 achieved
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Solid Q4 2025 sustainability performance
d engaged in climate dialogue at COP30

A

A

14021. Emission intensity for stainless steel

— _,;-i?'
JiNMs
o= 3 14 53.
SR 8

Back on track in safety performance with 1.4
TRIFR in Q4 after a challenging September

All-time-high 97% recycled material content
together with energy efficiency and process
optimization investments delivered continued
emission reduction

Low EU ETS emission intensity coupled with
available free allowances support
competitiveness

Sustainability leadership recognized

i EcoVadis Platinum and CDP's A rating for

Climate received

Safety performance, TRIFR
8.7

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1 Q2 Q3 Q4
2025 2025 2025 2025

Recycled materials, %

97 97 B O7 07

2017 2018 2019 2020 2021 2022 2023 2024 Q1 Q2 Q3 Q4
2025 2025 2025 2025

Emission intensity for stainless steel

2.08
196 191 178 4172 178 17

I I I I I I I 152 142 141 139 141 139

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1 Q2 Q3 Q4
2025 2025 2025 2025

TRIFR measures all recordable injuries within hours worked in a certain period and is expressed as a number of incidents per million working hours. 2021 and 2022 numbers include only continuing operations.
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
equals tonne of CO2 per tonne produced crude stainless steel across Scope 1, 2 and 3. Reported as rolling 12 months.



10 February 12, 2026

Sustainability leadership further strengthened with CBAM and EU ETS

A Key stainless steel importers into EU
have carbon intensity default values
well above the European benchmark

A CBAM raises variable costs for carbon-
intensive stainless steel imports

A Estimated to shift volumes from imports
to domestic producers in the EU

Stainless steel imports

—_— under CBAM

—
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CBAM country- European CBAM
specific default value benchmark

range

A Key ferrochrome importers into EU
also have carbon intensity default
values well above the European
benchmark

A CBAM raises variable costs for
carbon-intensive ferrochrome imports

A Expected to support Outokumpu's
internal and external sales of
ferrochrome

Ferrochrome imports
under CBAM

1CO21

1 -
0
Country-specific European CBAM

CBAM default value benchmark
range

A Phase-out of free allowances
under EU ETS begins in 2026 and
will be reduced to zero by 2034

A Outokumpu has a limited exposure
to rising carbon prices due to low
ETS emission intensity and
available free allowances that
cover our needs until 2030

Outokumpu stainless steel
production under EU ETS

tCO2/t
5

Outokumpu's stainless steel ETS
emission intensity, excluding
ferrochrome
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outokumpu ©

Partnership case:

Circular ecosystem at the Tornio plant Outokumpu and Norsk e-Fuel have
\-1: =) St signed a MoU to work together towards
X dell\lerlng 1 nCIaI Value M, Sustainable Aviation Fuel (SAF)
S production.

Tornio ferrochrome production plant
would provide carbon monoxide (CO) as
feedstock enabling annual 200,000 ton
direct emission reductions, representing
20% of Outokumpu's global direct
emissions.

Norsk e-Fuel's plant to be located next to
Tornio stainless steel mill.

o ”m = Norsk e-Fuel starting feasibility study in
* T X G 2026 and investment decision expected
AN . in 2028, with production start planned for
o 2032.
=
| P
#

= PiCture by Norsk e—F‘u'eI, Conceptual visualization for orientation purposes only
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Well positioned for growth

Marc-Simon Schaar, CFO
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Financial strength maintained in
Q4 2025

A Strong liquidity with cash and cash
equivalents of EUR 362 million and total
liquidity reserves of EUR 1.2 billion

A Positive free cash flow of EUR 49 million
A A slight uptick in net debt

A New unsecured EUR 800 million
sustainability- linked revolving credit facility
signed
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Q4 2025 stainless steel deliveries decreased 15% due to market
weakness and temporary challenges

Deliveries, kt

505 502

470 483

450 449 450 444 468 459

422 432

365

Q4 N

Q2 Q3 Q4 O
2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

Q2 Q3 Q4 Q1 Q2 Q3 4

Group adjusted EBITDA, EUR million
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Adjusted EBITDA quarteon-quarter comparisont, EUR million

Market weakness and
challenges with supply
chain planning solution

Electrification aid

W and higher fixed cost
absorption
Lower Higher fixed cost
European absorption in BA
34 prices Europe
. :
! Ne_t of pricing, : l\_let of Ferro-
Q3/25 Deliveries  mix qnd raw tlmlng.and Costs P S Other Q4/25
material costs  hedging

1) Indicative columns based on management estimates

* Total impact of the political strike in H1 2024 approx. EUR -60 million** Total impact of the union strike in Q1 2025 approx. EUR -15 million.
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BAEurope BA Europeds stainless steel del 1 \

Volumes weighed on Q4 performance 400 369

322 322 327 324
303 316 316 318

A Demand remained weak, with CBAM 500 ”
offering some support toward the end of the
200
quarter Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

. - . 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
A Q-0-Q profitability decrease driven by lower

deliveries, caused by market weakness and

challenges related to the supply chain BA Europeds adjusted EBI TDA, EUR
planning solution in the ERP rollout

A Ongoing restructuring program to deliver

250
EUR 100 million in Group fixed-cost savings 122
. . 69 59

by end of 2027, with a primary focus on BA = ﬁ 4 4 ﬁ* - 6 16
Europe 0 - - — N

. ) -56

A CBAM expected to shift volumes from

) ) Q4 Q1 Q2 Q@3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
|mports to domestic pl’OdUCGfS 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

* Total impact of the political strike in H1 2024 approx. EUR -40 million
** Total impact of the union strike in Q1 2025 approx. EUR -15 million
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BA Americas BA Americasd stainless steel del.
Strong year-end
200
. . 166
A Demand improved as customers redirected T 150 O L4 o 156 156
orders to domestic producers following tariff 150 425 132130
hikes, but seasonal weakness weighed on
100
the fourth quarter Q@4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qf Q2 Q3 Q4

. o . 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
A Q-0-Q profitability improvement driven by

favorable product mix and lower variable

costs more than offsetting seasonal BA Americas adjusted EBITDA, EUR million
weakness
A Enhancing operational excellence while 200
driving commercial strategy o
190 68 53 54
23 24%  off 29 30 3
9 11
, W Bl ' mmm

Q4 Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q@4 Q1 Q@2 Q3 Q4
2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

* Total impact of the political strike in H1 2024 approx. EUR -10 million
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BA Ferrochrome

Continued strong performance

A

Solid demand for Outokumpu's low-emission
European ferrochrome i external deliveries
increased

Market balance is supported by limited supply, and
CBAM is expected to further strengthen our position

Q-0-Q profitability improvement driven by lower
variable costs, including electrification aid, and
higher fixed cost absorption

Ferrochrome portfolio expansion progressing to
move up the chromium value ladder

Expansion of sub-level caving mining method
iImproving mining efficiency

Kemi mine's mineral reserves and resources
increased, confirming ore availability into 2050's
without major investments

BA Ferrochrome's deliveries, 1,000 tonnes
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BA Ferrochromef0s adjusted EBI TDA

50 5

36

43 4
og 33 32
25 21 23 22¢  22% 21
T I I I I
i
Q4 Q1 Q2 Q3 Q4 Q@ Q2 Q3 M4 Q1 Q2 Q3

2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

* Total impact of the political strike in H1 2024 approx. EUR -10 million
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Continued capital discipline in a challenging market environment

Q4/25 cash flow Net debt

EUR million

-2
64
49
265
252
° 230
ek 169
EBITDA Working Taxes Financials Operating Net Free cash

capital and other cash flow investments flow Q4/24 Q1/25 Q2/25 Q3/25 Q4/25
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Focusing on competitiveness and
transformative growth

Kati ter Horst, President & CEO
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Increasing the value of Outokumpu through EVOLVE growth strategy

Maximizing value from
sustainable stainless steel

Growing profitably in advanced
materials and alloys

Revolutionizing value creation with
innovative materials and technologies

Focusing on total shareholder returns
and keeping our balance sheet healthy



