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Disclaimer

This presentation contains forward-looking statements and information relating to Befesa and its affiliates that are based on the beliefs of its management, including
assumptions, opinions and views of Befesa and its affiliates as well as information cited from third party sources. Such statements reflect the current views of Befesa and
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 Befesa and its affiliates to be materially different from any future results, performance or
achievements that may be expressed or 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 Befesa and its affiliates do business; changes in 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 increases in insurance cost; loss of senior management and key
personnel; unauthorised use of Befesa’s intellectual property and claims of infringement by Befesa of others’ intellectual property; Befesa’s ability to generate cash to
service its indebtedness changes in 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.

Befesa and 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 accuracy of the opinions expressed herein or the actual occurrence of the forecasted developments. No representation (express or implied) is made as to,
and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as
to 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.

First quarter 2022 figures contained in this presentation have not been audited or reviewed by external auditors.

This presentation includes Alternative Performance Measures (APM), including EBITDA, EBITDA margin, EBIT, EBIT margin, net debt and capital expenditures which are
not measures of liquidity or financial performance under International Financial Reporting Standards (IFRS). EBITDA is defined as operating profit for the period (i.e. EBIT)
before the impact of amortisation, depreciation, impairment and provisions. EBITDA margin is defined as EBITDA divided by revenue. EBIT is defined as Operating profit
for the year. The Company uses EBIT to monitor its financial return after both operating expenses and a charge representing the cost of usage of both its property, plant
and equipment and definite-life intangible assets. EBIT margin is defined as EBIT as a percentage of revenue. These non-IFRS measures 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 measures of Befesa'’s results of
operations or liquidity derived in accordance with IFRS. Befesa believes that the APM included in this report are useful measures of its performance and liquidity. Other
companies, including those in the industry in which Befesa operates, may calculate similarly titled financial measures differently than Befesa does. Because all companies
do not calculate these financial measures in the same manner, Befesa’s presentation of such financial measures may not be comparable to other similarly titled measures
of other companies. These APM are not audited.
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O—I / Highlights

Javier Molina - CEO



Executive summary

€61.1m €25.7m €27.0m FY’22 Guidance

Q1'22 adjusted EBITDA Q1’22 Operating cash flow Net profit +8.9% yoy (Q1°21: €24.8m), FY EBITDA of €220m to 270m,
25% up yoy (Q1°21: €48.8m)  “stable yoy (Q1°21: £€26.5m) corresponding to a €0.67 EPS 11% to 37% yoy growth
23% margin (Q1°21: 25%) (Q1'21: €0.73) (FY’21: €197.6m)
LTM adj. EBITDA at Strong cash balance at Proposing €50m dividend in 2022 Zinc TC for FY’22 assumed at
€222.6m" €237.1m, €13m up vs YE'21 (€1.25 per share), representing 50%  $230/t with escalators

of FY’21 net profit, up €3m yoy
Zinc TC considered at $230/t Net leverage x2.13 Q1'21, Guidance range driven by
retroactively from Jan’22 improved vs. x2.16 at YE'21 market (volume), energy and

base metal price volatility
Plant utilisation continued
at strong pre-pandemic levels

US China

Operations & synergies as planned Expansion on target, managing COVID restrictions

» Operations delivering as expected « Jiangsu: In commercial production and selling WOX;
Contracted volume >80% capacity for 2022
+ Driving progress on integration and related synergies
* Henan: Completed construction Dec’21;
Commissioning started;
Expecting ramp up Q2’22 & commercial output H2’22

Hedging ESG

Circular economy & strong ESG credentials
» Hedge book extended up to Jan’25; c.3 years

+ ESG Report 2021 in Q2722
» Providing increased earnings and cash flow visibility

+ Defining 2030 & 2050 CO, reduction plan

1) LTM Adj. EBITDA of €222.6m at Q1°22 closing incorporates full-twelve-rolling months of the US operations.
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Secondary aluminium production plant at Bernburg, Germany

/ Financial results
Wolf Lehmann - CFO




Consolidated key financials

Q1 adj. EBITDA at €61.1m, +25% yoy; Driven mainly by all-time high base metal prices and US zinc operations
delivering as planned, more than offsetting energy inflation & unfavourable Zinc TC

Adjusted EBITDA bridge Q1 2021 to Q1 2022 (€Em)

+£12.2 / +25.1%

16 -16 61.1"
48.8 13 +12 Zinc LME Inflation incl. energy,
) +4  Higher zinc hedging price operational excel,
+14 Incl. QS zinc -4 Unfavourable zinc TC other, FX
contribution +4  Higher alu alloy FMB
-1 Lower alu alloys & metal margin
& salt slags
EBITDA Q1 2021 Volume Price Cost / other Adj. EBITDA Q1 2022
Key metrics (€m, unless otherwise stated)
Q12021 yoy change Q12022
Revenue €192.6 +€68.8 / +35.7% €261.4
Adjusted EBITDA" €48.8 +£12.2 / +25.1% €61.1
Adjusted EBITDA margin % 25.4% -199bps 23.4%
Net profit €24.8 +€2.2 / +8.9% €27.0
EPS? (€) €0.73 -€0.05 / -7.2% €0.67
Operating cash flow €26.5 -€0.8 / -3.0% €25.7
Cash €164.0 +€73.1 / +44.6% €237.1
Net debt €394.7 +£78.8 / +20.0% €473.5
Net leverage?®) x2.77 -x0.64 x2.13

1) €42.9m Q122 reported Total EBIT + €17.0m D&A = €59.9m Q122 reported Total EBITDA + €1.1m AZR acquisition-related adjustment = €61.1m Q122 adjusted Total EBITDA
2) EPS in Q1 2021 is based on 34,066,705 shares; Q1 2022 is based on 39,999,998 shares after the capital increase of 5,933,293 new shares on 16 June 2021 to partly fund the AZR acquisition
3) Net leverage calculated on an LTM basis, see details on page 9, “Cash flow, net debt & leverage”; Bank debt covenant reporting normalised and adjusted for synergies results in lower net leverage
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Steel Dust Recycling Services

Q1 EBITDA at €54.8m, +50% yoy; Driven mainly by highest zinc market prices on record, US operations delivering as
planned, more than offsetting energy inflation & unfavourable TC; Continued strong 35% EBITDA margin

EBITDA bridge Q1 2021 to Q1 2022 (€m)

+€£18.3 / +50.1%

-8

v
54.8
—

12
. Inflation incl. energy,
36.5 14 +12 Zinc LME ) , operational excellence,
+4  Higher zinc hedging prices other. FX
Incl. US contribution -4 Unfavourable zinc TC ’
and China
EBITDA Q1 2021 Volume Price Cost / other

EBITDA Q1 2022

Key metrics (€m, unless otherwise stated)

Q12021
Revenue €100.9
EBITDA €36.5
EBITDA margin % 36.2%
EAFD throughput (kt) 181.1
Plant utilisation 89.0%

Waelz oxide (WOX) sold (kt) 66.7

Zinc LME price (€/t) €2,279
Zinc hedging price (€/t) €2,201
Zinc blended price") (€/t) €2,237

Treatment charge (TC) ($/1) $159

yoy change

+£55.0 / +54.6%
+£18.3 / +50.1%
-106bps

+156.3 / +86.3%
-102 bps
+36.7 / +55.0%

+€1,058 / +46.4%
+€85 / +3.8%
+€296 / +13.2%
+$71 / +44.7%

1) Blended rate between hedged prices and average spot prices, weighted by the respective hedged and non-hedged volumes, reflecting the effective price to Befesa
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Q12022

€155.9
€54.8
35.1%

337.4
88.0%
103.4

€3,337

€2,286

€2,533
$230
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Aluminium Salt Slags Recycling Services

Q1 EBITDA at €7.6m, -38% yoy; Energy inflation and some volume pressure partially mitigated with all-time high
aluminium metal prices; Overall plant utilisation at around 80%

EBITDA bridge Q1 2021 to Q1 2022 (€m)

-€4.7 / -38.2%

7.6

I

12.3 4
_1 _8
Lower aluminium alloys Strong FMB
& salt slags & metal margin Inflation incl. energy,
operational excellence,
other, FX
EBITDA Q1 2021 Volume Price Cost / other

EBITDA Q1 2022

Key metrics (€m, unless otherwise stated)

Q12021
Revenue") €92.3
« Salt Slags €19.8
» Secondary Aluminium €82.4
EBITDA €12.3
« Salt Slags €5.9
» Secondary Aluminium €6.4

EBITDA margin % (Salt Slags) 29.7%

Salt Slags & SPL treated (kt)  104.4
Plant utilisation 94.1%

Aluminium alloys produced (kt) 51.3
Plant utilisation 101.5%

Alu alloy FMB price? (€/t) €1,982

yoy change

+€£13.8 / +14.9%
-€0.6 / -3.2%
+€15.5 / +18.8%

-€4.7 / -38.2%

+€0.5 / +8.7%

-€5.2 / -81.5%
+365 bps

-17.0 / -16.3%
-1,530 bps

-9.0 / -17.6%
-1,788 bps

+£645 / +32.6%

1) Total revenue is after intersegment eliminations (Q12021: €10.0m; Q1 2022: €11.1m)

2) Aluminium scrap and foundry ingots aluminium pressure diecasting ingot DIN226/A380 European Metal Bulletin free market duty paid delivered works
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Q12022

€106.1
€19.2
€97.9

€7.6

€6.4

€1.2
33.4%

87.5
78.8%

42.2
83.6%

€2,627
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Cash flow, net debt & leverage

Continued strong liquidity of >€300m including record €237m cash on hand;
Net leverage of x2.13 at Q1°22, improved vs. x2.16 at YE’21

Adjusted EBITDA to total cash flow (€m)

61.1
-23.5 Total capex = €25.8m
. 73 25.7 - B S
tSiri?:;namy, ' -4.6 ) Mainly _China Mainly China
-9.4 expansion local loans 1 30
Adj. EBITDA  WC change/ Interests Taxes Operating Maintenance Growth Bank borrowings Total cash flow
Q12022 other cash flow capex ) capex | FX effects 2) Q12022
1) Includes investments required to maintain or replace assets as well as those related to productivity, compliance and IT
2) Mainly includes cash bank inflows/outflows from bank borrowings and other liabilities, as well as the effect of foreign exchange rate changes on cash
At 31 Mar 2021 YE 2021 change At 31 Mar 2022

LTM Adj. EBITDA3 €142.2 €217.8 +€4.8/ +2.2% €222.6

LTM Operating cash flow# €110.7 €117.9 -€0.8 / -0.7% €117.1

Gross debt® €558.7 €694.7 +£15.9/ +2.3% €710.6

Cash on hand €164.0 €224 1 +€13.0 / +5.8% €237.1

Net debt €394.7 €470.6 +€2.9/ +0.6% €473.5

Net leverage x2.77 x2.16 -x0.03 x2.13

3) LTM Adj. EBITDA of €217.8m at YE'21 and €222.6m at Q1’22 closing incorporate full-twelve-rolling months of the US operations.
4) LTM Operating cash flow of €117.9m at YE'21 and €117.1m at Q1’22 closing include AZR’s operating cash flows since closing of the acquisition on 17 Aug 2021
5) Gross debt of €694.7m at YE'21 and €710.6m at Q1°22 closing include €100m TLB add-on to partly fund the AZR acquisition, as well as China local loans
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Zinc prices & hedging strategy

Hedge book extended up to Jan’25, c.3 years; Improving earnings & cash flows visibility

m— Zinc LME" = Befesa’s hedges? = Average blended

Zinc LME price vs. Befesa’s hedging prices (€/t)

c.€2,375 c.€2,425

€2,317 £2,239 50 c.€2,275
7 £2,280 "\t Wt €2.136p" " V' €2,151

2019 2020 2021 2022 2023 2024
Hedging price (€/) €2,317 £€2,239 €2,151 c.£2,275 c.€2,375 c.€2,425
Zinc content hedged (kt) 92.4 92.4 120.0 155.8 151.0 134.6
A2 2 2 i » > »
& o N o X & N

Zinc hedges & blended average prices (€/t)

Q12021 Q12022 .
Hedging strategy unchanged:
Unhedged 40% or 15kt 21% or 11kt
g @ 62,027% LME @ 63;337“ LME * Hedge book extended up to Jan’25; c.3 years
 Targeting 60% to 75% of zinc equivalent volume
Hedged 60% or 23kt 79% or 44kt .
@ €2,2011t @ €2,2861t » Befesa providing no collateral

Blendedd €2,2371t €2,533/t

+€296/t / +13% yoy

1) London Metal Exchange (LME) zinc daily cash settlement prices

2) Includes BZ US (former AZR) hedge book for the following periods: 18 Aug’'21 to Jan'22: 36.8kt zinc hedged at ¢.$2,500 (c.€2,160 at FX 1.16); Feb'22-Jan’23: 63.4kt zinc hedged at c.$2,765 (c.€2,400 at FX
1.15); Feb’23-Jan’24: 58.6kt zinc hedged at ¢.$2,900 (c.€2,520 at FX 1.15); Feb’24-Jul’24: 60.0kt zinc hedged at ¢.$2,975 (or ¢.£2,565 at FX 1.16); FX $/€ forwards as of March 22, source: cmegroup.com

3) Zinc blended prices are averages computed based on the monthly effective LME zinc and hedging prices weighted with the respective hedged and non-hedged volumes
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https://www.cmegroup.com/markets/fx/g10/euro-fx.quotes.html

Nanijing City, location of Befesa China’s HQ

Growth projects & outlook

Javier Molina - CEO




Befesa closed AZR acquisition on 17 August;
Operations delivering as expected;
Driving progress on integration & related synergies

AZR BEFESA

uro e (Steel Dust & Salt Slags
a US / North American leader (Steel Dust) p ( gs)
1’#1 © Asia") (Steel Dust)

.s"z
€2

&

Global leader" <
in EAFD ®e
recycling °em —
@ ‘g* -
< . O - .
%

@ EAFD recycling
@ Zinc refining

@ S @® EAFD recycling

EAFD annual installed recycling capacity!?), kt

- 230 200 200 180 180 120 87 60 35 35
Key players? BEFESA BEFESA 2N AZR ? & 45 GLENCORE/  Taiwan < Nuova b @..... Himeji

+ (stand (Stand g MARZING Korea Zinc Ponte Steel Sumitome Samia . Tekk
AZR  alone) alone) Vesme  Union T Refine
#Facilities 12 8 5 4 1 1 1 1 1 1 1 1 1 1

1) Source: Own estimate based on recycling capacity; 2) Based on Company’s public reports and presentations; 3) Using Waelz technology
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Chinal

Changzhou plant, Jiangsu province
Key facts of the plant:

* 1StEAFD recycling plant in China

» Capacity to recycle 110kt EAFD p.a.

+ Total investment: c.€42m

* Location: Changzhou (Jiangsu province)

Status update:

Vv Long-term financing closed Jul'’20

v/ Construction completed on budget

v/ In commercial production & selling WOX

v/ Contracted EAFD for >80% plant utilisation in 2022;
Managing COVID restrictions

China II

Xuchang plant, Henan province

1 Changzhou plant, in operations

Key facts of the plant:

« 2" EAFD recycling plant in China

» Capacity to recycle 110kt EAFD p.a.
» Total investment: c.€42m

» Location: Xuchang (Henan province)

Status update:
Vv Long-term financing closed Dec'20
v/ Construction completed Dec’21 on budget

— Commissioning started; Expecting ramp up Q2’22 &
commercial output H2’22; Managing COVID restrictions T Xuchang plant, mid-April 2022, commissioning
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FY 2022 Guidance

Global diversified footprint and expansion initiatives delivering between +11% to 37% yoy growth;
Wider guidance range driven by market (volume), energy & base metal price volatility

Lower-end: €220m Upper-end: €270m
+£22m / +11% yoy +€72m [ +37% yoy
EBITDA Midpoint of €245m is aligned with the annualised 1Q €61.1m quarterly run rate
The wider guidance range is mainly driven by market (volume), energy and base metal
price volatility
Total capex of c. €55-65m:
Capex c. €15-20m growth (China Henan), majority funded through China local loans;
c. €40-45m regular maintenance / IT / compliance / operational excellence (US)
Cash flow c.+€40m cash flow + ¢.+€80m cash flow
cash position & c.€260m cash position * ¢.£€300m cash position
net leverage Net leverage at or below x2 * Net leverage below x1.75
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EAFD recycling plant at Gyeongju, South Korea

/ ESG at Befesa
Javier Molina - CEO



ESG at Befesa

Key player within the circular economy, with c¢.2 million tonnes recycled and c.1.5 million tonnes of valuable
materials recovered annually, that contributes significantly to increase efficiency of raw material use in the metals
industry and promotes the transition towards a more sustainable economy

Lost Time Injury Rate (LTIR) ESG Ratings

» Excellence in health & safety is a priority for Befesa ISS E S G b SUSTAINALYTICS

Top 3 of 69 #5 of 63
Metals processing Commercial services
& production

VE MSCI

« LTIR" reduced by 36% yoy

#7 of 103 BBB
Business services Commercial services
2015 2016 2017 2018 2019 2020 2021 &Supplies

1) Befesa’s own employees and contractors

ESG Report

+ Befesa ESG Report 2021 scheduled for Q2'22,
including disclosures on Taxonomy eligibility

» Defining 2030 & 2050 CO, reduction plan
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/ Investor agenda
& appendix




Investor’s agenda

Financial calendar
2022

Annual General Meeting
Thursday, 16 June 2022

H1 2022 Interim Report & Conf. Call
Thursday, 28 July 2022

Q3 2022 Statement & Conf. Call
Thursday, 27 October 2022

Next investor conferences

Q2 2022

Paris - 2" European SMID Mega Trends
11 May 2022 - Kepler Cheuvreux

Miami - BofA Global Metals, Mining & Steel
Conference 2022
19 May 2022 - Bank of America

New York - 7th Annual Sustainable Futures
Conference
24 May 2022 - Morgan Stanley

Tarrytown, NY - Berenberg Conf. USA 2022
25 May 2022 - Berenberg

Kepler Cheuvreux 3" Digital ESG Conference
(virtual)
1 June 2022 - Kepler Cheuvreux

Boston - Stifel Cross Sector Insight Conference
7-9 June 2022 - Stifel

London - 2" Berenberg SDG Conference
21 & 22 June 2022 - Berenberg

BBVA Annual Sustainability Forum (virtual)
21-22 June 2022 - BBVA

H2 2022

Frankfurt - Commerzbank & ODDO BHF
Corporate Conference 2022
7 Sep 2022 - Commerzbank & ODDO BHF

London - Morgan Stanley Industrial CEOs
Conference
7-9 Sep 2022 - Morgan Stanley

London - Citi SMID / Growth Conference
8-9 Sep 2022 - Citigroup

Munich - Berenberg & Goldman Sachs 11t
German Corporate Conference
20 Sep 2022 - Berenberg & Goldman Sachs

Munich - 11t Baader Investment Conference
19-23 Sep 2022 - Baader

BBVA Iberian Forum
Oct 2022 - BBVA

London - Citi Global Resources Conference
25-26 Oct 2022 - Citigroup

Paris - MidCap Conference, BNP
15-17 Nov 2022 - BNP Exane

Frankfurt - Deutsche Borse Deutsche
Eigenkapitalforum
28-30 Nov 2022 - Deutsche Borse AG

Contact details
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Rafael Pérez

Director of Investor Relations & Strategy
Phone: +49 (0) 2102 1001 0

email: irbefesa@befesa.com
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Q1 2022/21 — Key financials

(€m, unless otherwise stated)

Revenue’
yoy change

Reported EBITDA
Yoy change

Reported EBITDA
margin %
yoy change

Adjusted EBITDA2
yoy change

Adjusted EBITDA
margin %
yoy change

1) Total revenue in Aluminium Salt Slags Recycling Services amounted to €92.3m in Q1’21 and to €106.1m in Q1°22 after intersegment eliminations of €10.0m in Q1’21 and of €11.1m in Q1°22

Steel
Dust

€155.9
+€55.0 / +54.6%

€54.8
+€18.3 / +50.1%

35.1%
-106 bps

€54.8
+€18.3 / +50.1%

35.1%
-106 bps

Salt
Slags

€19.2

-€0.6 / -3.2%

€6.4
+€0.5 / +8.7%

33.4%
+365 bps

€6.4
+€0.5 / +8.7%

33.4%
+365 bps

Secondary
Aluminium

€97.9

+£15.5 / +18.8%

€1.2
€52 / -81.5%

1.2%
-655 bps

€1.2
€52 / -81.5%

1.2%
-655 bps

Corporate &
eliminations

-€11.6

-€1.1/ -

-€2.4
€25/ -

€1.3
€1.3 /-

2) €42.9m Q1°22 reported Total EBIT + €17.0m D&A = €59.9m Q1°22 reported Total EBITDA + €1.1m AZR acquisition related costs = €61.1m Q122 adjusted Total EBITDA
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Total
Befesa

€261.4

+€68.8 / +35.7%

€59.9
+€11.1 / +22.7%

22.9%
-243 bps

€61.1
+£12.2 / +25.1%

23.4%
-199 bps
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Multi-year trend — Key financialsV

(€m, unless otherwise stated)

2017 2018 2019 2020 2021
Revenue €667.42) €720.1 €647.9 €604.3 €821.6
Reported EBITDA €153.0 €176.0 €159.6 €123.5 €189.6
Reported EBITDA margin % 22.9%2 24.4% 24.6% 20.4% 23.1%
Adjusted EBITDA €172.49 €176.0 €159.6 €127.09 €197.69
Adjusted EBITDA margin % 25.8%2 24.4% 24.6% 21.0% 24.0%
Net profit) €49.3 €90.2 €82.7 €47.6 €99.7
EPSY (€) €1.02% €2.65 €2.43 €1.40 €2.68%
Operating cash flow®) €91.5 €103.8 €102.5 €92.5 €117.9
Cash position €117.6 €150.6 €125.5 €154.6 €224 .1
end of period
Net debt €406.4 €376.8 €416.9 €393.6 €470.6
Net leverage x2.36 x2.14 x2.61 x3.10 x2.16

1) 2017, 2018, 2019, 2020 and 2021 are full year actual reported figures audited by external auditors
2) 2017 reported revenue amounted to €724.8m; Revenue of €667.4m is comparable after amendment IFRS 15 impacting non-operating revenue
3) 2017 EBITDA adjusted due to one-off non-recurrent items primarily related to the IPO; 2020 EBITDA adjusted for €3.5m for the UK Salt Slags plant closure;
2021 EBITDA adjusted for €14.0.m one-time AZR acquisition costs, and -€6.0m Hanover Salt Slags plant fire impact
4) Net profit and total basic earnings/(losses) per share attributable to the ordinary equity holders of Befesa S.A.
5) 2017 EPS impacted by the conversion of the preferred shares carried out in Oct’17 prior to the IPO; The weighted average number of ordinary shares used as the denominator in calculating total basic EPS in 2017
was 25,025 thousand shares vs. 34,067 thousand shares used in 2018-2020; 2021 EPS based on 37,285 weighted average thousand shares after the capital increase of 5,933 thousand new shares to partly fund the AZR acquisition

6) Operating cash flow is after WC change, taxes and interests; pre capex and pre dividend
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Q1 2022/21 — Operational data —
Steel Dust Recycling Services

Q12021 Q12022" yoy change
EAFD 181.1 3374 +156.3 / +86.3%
throughput (kt)
EAFD average 89.0% 88.0% -102 bps
capacity
utilisation (%)
Waelz oxide 66.7 103.4 +36.7 / +55.0%
(WOX) sold (kt)
Zinc LME price €2,279 €3,337 +€£1,058 /
(€1 +46.4%
Zinc hedging €2,201 €2,286 +€£85 / +3.8%
price (€/t)
Zinc blended €2,237 €2,533 +£296 / +13.2%
price? (€/t)

1) EAFD throughput, corresponding capacity utilisation, and WOX sold figures in Q1 2022 include full-quarter figures contributed by the acquired US operations
2) Blended rate between hedged prices and average spot prices, weighted by the respective hedged and non-hedged volumes, reflecting the effective price to Befesa
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Q1 2022/21 — Operational data —
Aluminium Salt Slags Recycling Services

Q12021 Q12022 yoy change
Salt Slags & 104.4 87.5 -17.0 / -16.3%
SPL treated (kt)
Salt Slags & 94.1% 78.8% -1,530 bps
SPL avg. cap.
utilisation (%)
Aluminium 51.3 42.2 -9.0 / -17.6%
alloys produced
(kt)
Secondary Alu 101.5% 83.6% -1,788 bps
avg. capacity
utilisation (%)
Aluminium alloy  €1,982 €2,627 +6£645 / +32.6%

FMB price (€/t)

1) Aluminium scrap and foundry ingots aluminium pressure diecasting ingot DIN226/A380 European Metal Bulletin free market duty paid delivered works
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Multi-year trend — Operational data

2017 2018 2019 2020 2021
EAFD throughput (kt) 661.0 7171 665.8 687.0 885.7
EAFD average capacity 84.7% 92.0% 80.7% / 90.1%" 83.2% 83.3%32
utilisation (%)
Waelz oxide (WOX) sold (kt) 217.8 240.9 217.6 239.2 291.0
Zinc LME price (€/t) €2,572 €2,468 €2,276 €1,979 €2,544
Zinc hedging €1,876 €2,051 €2,317 €2,239 €2,151
price (€/t)
Zinc blended price? (€/t) €2,160 €2,168 €2,280 €2,136 €2,275
Salt Slags & SPL treated (kt)  509.9 517.0 492.6 444.6 395.0
Salt Slags & SPL avg. cap. 96.2% 97.5% 92.9% 83.9% / 86.9%% 87.8%
utilisation (%)
Alu alloys produced (kt) 184.1 169.3 176.7 174.3 185.8
Secondary Aluavg. capacity 89.8% 82.6% / 98.1%> 86.2% / 91.1%9 85.0% 90.6%
utilisation (%)
Aluminium alloy FMB price?) €1,766 €1,715 €1,397 €1,424 €2,112

€n)

1) Installed capacity and corresponding utilisation rates in 2019 are normalised for the capacity upgrade in Turkey, from 65kt to 110kt (plant was shutdown from end of Jan to mid-Aug 2019)

2) Installed capacity and corresponding utilisation rates in 2021 are proportional figures based on the actual number of days the China and the US plants (after acquisition) operated in the year

3) Blended rate between hedged prices and average spot prices, weighted by the respective hedged and non-hedged volumes, reflecting the effective price to Befesa
4) Installed capacity and corresponding utilisation rates in 2020 are normalised for the UK salt slags plant closure by year-end 2020

5) Installed capacity and corresponding utilisation rates in 2018 are normalised for the furnace upgrades in Bilbao (plant was shutdown three months, from 2" week of June to 3 week of September),
6)

as well as the Barcelona - phase | (plant was shutdown two months, from 4t week of August to 4t week of October)

Installed capacity and corresponding utilisation rates in 2019 are normalised for the furnace upgrade in Barcelona - phase Il (plant was shutdown three months, from mid-August to mid-November)

7) Aluminium scrap and foundry ingots aluminium pressure diecasting ingot DIN226/A380 European Metal Bulletin free market duty paid delivered works
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