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B E F ESA Disclaimer

This presentation contains forward-looking statements and information relating to Befesaand its affiliates that are based on the beliefs of its management,
including assumptions, opinions and views of Befesaand its affiliates as well as information cited from third party sources Such statements reflect the current
views of Befesaand its affiliates or of such third parties with respect to future events and are subject to risks, uncertainties and assumptions.

Many factors could cause the actual results, performance or achievements of Befesaand its affiliates to be materially different from any future results,
performance or achievements that may be expressedor implied by such forward-looking statements, including, among others: changes in general economic,
political, governmental and business conditions globally and in the countries in which Befesaand its affiliates do business changesin interest rates; changes
in inflation rates; changes in prices; changes to national and international laws and policies that support industrial waste recycling; legal challenges to
regulations, subsidies and incentives that support industrial waste recycling; extensive governmental regulation in a number of different jurisdictions, including
stringent environmental regulation; management of exposure to credit, interest rate, exchange rate and commodity price risks; acquisitions or investments in
joint ventures with third parties; inability to obtain new sites and expand existing ones; failure to maintain safe work environments; effects of catastrophes,
natural disasters, adverse weather conditions, unexpected geological or other physical conditions, or criminal or terrorist acts at one or more of our plants;
insufficient insurance coverage and increasesin insurance cost; loss of senior management and key personnel; unauthorised use of B e f e mitalléctual
property and claims of infringement by Befesaof o t h antekeétual property; B e f e abitity) te generate cashto serviceits indebtedness changesin business
strategy and various other factors. Should one or more of these risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual
results may vary materially from those described herein as anticipated, believed, estimated, expected or targeted.

Befesaand its affiliates do not assume any guarantee that the assumptions underlying forward-looking statements are free of errors nor do they accept any
responsibility for the future accuracyof the opinions expressedherein or the actual occurrence of the forecasted developments. No representation (expressor
implied) is made asto, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no
liability whatsoever is accepted asto any errors, omissions or misstatements contained herein or otherwise resulting, directly or indirectly, from the use of this
document.

This presentation is intended for information only and should not be treated as investment advice. It is not intended as an offer for sale,or as a solicitation of
an offer to purchase or subscribe to, any securities in any jurisdiction. Neither this presentation nor anything contained therein shall form the basis of, or be
relied upon in connection with, any commitment or contract whatsoever. This presentation may not, at any time, be reproduced, distributed or published (in
whole or in part) without prior written consent of Befesa

Third quarter and first nine-month period 2020 figures contained in this presentation have not been audited or reviewed by external auditors.

This presentation includes Alternative Performance Measures (APM), including EBITDA EBITDAmargin, EBIT,EBITmargin, net debt and capital expenditures
which are not measuresof liquidity or financial performance under International Financial Reporting Standards (IFRS)EBITDAis defined as operating profit for
the period (i.e. EBIT)before the impact of amortisation, depreciation, impairment and provisions. EBITDAmargin is defined as EBITDAdivided by revenue. EBIT
is defined as Operating profit for the year. The Company usesEBITto monitor its financial return after both operating expensesand a charge representing the
cost of usage of both its property, plant and equipment and definite-life intangible assets EBITmargin is defined as EBITas a percentage of revenue. These
non-IFRSmeasures should not be considered in isolation or as an alternative to results from operating activities, cash flow from operating, investing or
financing activities, or other financial measuresof B e f e mesuls ®f operations or liquidity derived in accordance with IFRS Befesabelieves that the APM
included in this report are useful measuresof its performance and liquidity . Other companies, including those in the industry in which Befesaoperates, may
calculate similarly titled financial measuresdifferently than Befesadoes. Becauseall companies do not calculate these financial measuresin the same manner,
B e f e premdnttion of such financial measuresmay not be comparable to other similarly titled measuresof other companies. These APM are not audited.
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B E F E SA Executive Summary

AQ3 EBI T D Aslightly &ave market expectations ;yoy: -8M/-21%; qoq: (0 + 8/AB5% vs. Q2at (2
- Resilient plant utilisation levels despite COVID-19 at around 80% in both core businesses

- Metal prices recovered qoqg but still below last year driven by COVID-19-induced demand constraints

A9M EBI TDA at 085mdasvne xa§eontpenthrily driven by lower metal price levels

A Q4 results expected to be better than Q3, indicating around mid -point of FY EBITDA guidance range of
0d100m to 0135m

AContinued strong and st@b0@&mldécashditty7HDm RdABBIMvi n
Efficientlong -term cap. structure;No covenant nor maTeunrloan B (AB) aR%ointedest | &

A Hedge book extended to January 2023 , providing increased earnings and cash flow visibility

A Construction of both China plants progressing on schedule ;
Total Befesacapexy ear t o date at 039m; expecting appr oxi ma

A ESG
- Ratings agenciesSustainalyticsand ISS ESGmproved B e f erat@@ s
- Since 18 September 2020Befesais member of the Global Challenges Index (GCX)



BEFESA

482 Befesa EAFD
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Crude steel production

EU-28 Mt (D)
139
2008 2009 2010
96% 82% 96% Befesa EAFD load factor 9

099 061 0 9 9Befesa EBITDAFB( (0 m

A Befesa operates highly regulated hazardous
waste recycling services business model

A Stable experienced management team

A Resilient EAFD volume-14% yoy or ~half of
EU steel trend-30% during 2008/2009 crisis;
Respectable c. 19% EBITDA margin

Resilience During Severe 2008/09 Crisis

-& - 2020 Crude Steel Production

Jan Feb Mar Apr May Jun Jul Aug Sep YTD

Mt yoy Mt yoy Mt yoy Mt yoy Mt yoy Mt yoy Mt yoy Mt yoy Mt yoy Mt yoy
EU-28 129 (7%) | 133 (1%) | 121 (20%)| 9.6 [(31%)|| 106 (26%)| 101 (25%)| 103 (21%)| 9.4 (16%)| 11.1 | (14%)|| 99.4 (18%)
Turkey 30 1% | 29 8% | 31 4% | 22 (26%)| 23 (26%)| 2.8 4% | 31 8% | 33 24% | 32 18% | 259 3%
S.Korea | 57 (8%)| 54 3% | 58 (8%) | 51 (15%)| 54 (14%)| 51 (14%)| 55 (8%) | 58 (2%) | 58 2% | 49.6 (8%)
:gr‘f;(g,) 217 (5%) | 21.6 1% | 21.0 (14%) | 16.9 J26%)|[ 182 (23%)| 18.0 (18%)| 19.0 (14%)| 184 (7%) | 20.2 | (6%)]| 174.9 (13%)
china | 799 1% | 748 5% | 790 [(2%)) 850 0% | 923 4% |96 4% | 934 9% | 948 8% | 926 783
world | 1513 (0%) | 1444 3% |147.6 (6%) [ 1369 (13%)[148.9 (9%) [149.9 (6%) | 1555 (1%) | 1583 2% |[156.4 3% | 1,349 (3%)

A Europe: Q1 -10% yoy; Q2-27% yoy; Q3-17% yoy impacted by COVID19;

For 2020 to be down 30% (08/09 crisis) requires Q4 down severely by -70% yoy
A Signs of a moderate recovery in crude steel production:

- EU-28: April yoy -31%; Month -over-month recovery; Sep -14% yoy

- Served market @: April yoy -26% recovered to Sep -6% yoy

- China: March -2% yoy; Since then growing; YTD +5% yoy

A Expecting Q4 to improve over Q3

Signs of a moderate recovery in crude steel production;

Expecting Q4 to improve over Q3

(1) Source:worldsteel.org

(2) Total EBITDA is the sum of Steel Dust & Aluminium Salt Slags segments proforma (PF) comparable to Befesa structure il9/"20; Thus, it excludes divested IES, EPC and Concessions businessessg
(3) o0Served mar k e£28&+ Turkey aSosthuKmreanas @ droxymf the Bedved market.


http://www.worldsteel.org/

B E F ESA Mid -term Growth Roadmap

Executing well defined growth roadmap even during COVID  -19

Indicative earnings

2020/21 >

Managing Variability

2019 Hedging Organic China '\l;“dsi-rig
EBITDA growth uplan

Focus 2020: Building the first two EAFD recycling plants in China

Note: Chart is illustrative and size of respective arrows in the chart is not indicative to the underlying growth potential

Hedging

A2019: 92.4kt @ ~02
A2020: 92.4kt @ ~02
A2021: 92.4kt @ ~02
A2022: 78.3kt @ ~02

Organic growth
Top 5 projects:
A Steel Dust:
\/ Turkey 65kt A 110kt; Completed
V' Korea washing; Completed
A Aluminium Salt Slags:
\/ 2 tilting furnaces (Bilbao; Barcelona)
- ExpandHannover

China
Building two EAFD recycling plants
in two provinces:
- #1 (Jiangsu):Completion of
constructone x pect ed dur
- #2 (Henan): Completion of

construction expected after the
summer of 2021



B E F ESA Zinc Prices & Hedging Strategy

Hedges extended to January 2023; Improved earnings & cash flows visibility

i} 3 , = . . .
a > Market zinc price vs. zinc hedges g oAkt zine sold forward ;
N '20, remaint N : 2
(G/tonne) . 2£f8e12§,150;fin 2021 & ~€2,200/tin zpzz (uptoftuncl. Jan'23)
a 3,000 @~€2'230/tg représents ~€20m value vs. €2,073/tOct'20 avg. sp
G 2,500 M
02, 1.6 fy W
0 > ™1 R
a 2,900 01,93 62,160 a2, 0
G 1,500
a 1,900
2017 2018 2019 2020 2021 2022
0 580 "Average hedginlg palgtee ( G/ td)2, 051 02,310 ~02,230 ~02,150 ~02,200
Zinc content hedged ( kt) 73.2 92.4 92.4 92.4 924 78.3
0 € T T T T T . . )
o © A ® o N A % >
\3(\/’\ \’b«'\ \fb(\/'\ \’b«'\ \3(\/’\ \’25\3, \fb(\ﬂ/ \’b«’}/ \fb(\n/
. ) . ) . | ME zinc Swap — Average blended Floor
Source:London Metal Exchange (LME) zinc daily cash settlement prices; Company information

Zinc hedges & blended average prices ) _ _
A Hedges in place until and

Q32019 Q3 2020 9M 2019 9M 2020 including January 2023

Unhedged 31% or 10kt 28% or 9kt 26% or 25kt 34% or 36kt ! ; _ o
@ 02,112/@ OWUIMME9Q97|/@ G2WE313/@ dME905/ t L MEA Continuous monitoring of the
| market to close further hedges

Hedged 69% or 23kt 72% or 23kt 74% or 69kt 66% or 69kt i

@ 02,275/@ 02, 23/14/@ G2,325/@ G2,235/t ! « L

hedge price hedge price hedge price hedge price i A Majority of hedges Euro based
Blended (V) 02,203 02,214 a2, 282 a2, 089 i A

A Befesa providing no collateral

(1) zZinc blended prices are annual averages computed based on the monthly effective LME zinc and hedging prices weighted withthe respective hedged and non-hedged volumes



EAF Steel Production

BEFESA -&-Bef esads St eel Portfolio

China is the | argest and growing EAF st

EAF Steel Production: EU-28 vs. China (Mt) Befesabds EAFD Recyclt)ng

China EAFD addressable market >1.5 Mt @ vs. ¢.1.2 MtY) EU-28;
Expected to grow in share and tonnage

Befesa Steel portfoliogrowing @ 6% CAGR (twice GDP)
while diversifying to c. 50/50 Europe / ROW

* i
] | BEFESA
i Fur_ther
@ @ | Capacity additions China
: expansion
103 i
: 1,045
e 825 200
| 670 +155 China
| plants
| 495 +175 +45 Turkey (Jiangsu
i +110 Korea & Henan)
' +65 Turkey
' +110 Korea
2015 2019 2015 2019 i 2009 2015 2019 2021 E
EAF share: ' EAF dust recycling capacity by region (%):
| Europe® 100% 74% 60% 47%
' ROWS) - 26% 40% 53%

~

€ Befesa growing and diversifying i1ts portfo

Source:worldsteel; Company data 8
(1) Assuming 15kg to 20kg EAF dust generated per tonne of EAF crude steel output (2) Europe defined as EA28 (3) Rest of Worl incl. Turkey, Korea as well as servicing South East Asia and China



B E F ESA a China & Changzhou Plant, Jiangsu Province

Aerial view of Changzhou construction site, November 2020

Key facts of the plant : Status update :
A 1st EAF steel dust recycling plant in China A Construction site at Changzhou

A Capacity to recycle 110kt EAF steel dust p.a. (Jiangsu, ® plant) on schedule;

ATotal investment: c. oaa4a2fmoempletion expec
i S : : V Long-term financing secured
A Location: Changzhou (Jiangsu province

g ( gsup ) on 30 July 2020




B E F ESA @ China & Xuchang Plant, Henan Province

Aerial view of Xuchang construction site, November 2020

Key facts of the plant : Status update :
A 2nd EAF steel dust recycling plant in China A Foundation works / building
A Capacity to recycle 110kt EAF steel dust p.a. structures progressing well;

ompletion expected after the
summer of 2021

A Long-term financing in progress

ATotal investment: c¢c. 042
A Location: Xuchang (Henan province)




