


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 Outokumpu’s management based on information available to it on 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 Outokumpu’s latest Annual
Report and the risks detailed in Outokumpu’s most recent financial results announcement.
Outokumpu undertakes no obligation to update this presentation after the date hereof.
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Business & market update

Heikki Malinen, President & CEO




Result impacted by weak global demand caused
by COVID-19 pandemic

H |gh | |ghts Safety performance continued to improve

Improved break-even level for the Americas

d u rl ng Q2 ' Import pressure combined with weak demand

continued to damage the European steel market

Order book started to improve towards the end of
the quarter

Long Products’ strategic review accelerated with
new management
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Solid response to COVID-19

Focus on cost reduction, cash preservation and securing health & safety

Safety

Following the instructions by the local governments
» Social distancing for all shifts at production sites
» Suspending all travel and face-to-face meetings
» Visitor access to the sites limited to business critical
Remote work encouraged

Operations

Shorter working time, temporary shutdowns and co-
determination negotiations if needed

Efficient inventory management

EUR 3 million received from government support
schemes in Q2 to compensate personnel expenses

- Ads
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Second-quarter EBITDA burdened by weak global
demand caused by COVID-19 pandemic

Group adjusted EBITDA, Adjusted EBITDA quarter-on-quarter comparisoni,
EUR million EUR million

11% volume

decrease
EUR 20 million of
rawaaalftil;'al cost reductions
Vf\;_ s offset by higher
efriciency maintenance

- Net of
= Pricing . . Ferro-
Q2 Q3 Q4 Q120 Q2 Q1/20 Deliveries & mix tan;ggiagd Costs chig Others  Q2/20

1) Indicative columns based on management estimates OutOkumpu ©
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Stainless prices remain under pressure in 2020

Transaction prices 304 stainless, USD/tonne Average nickel price, Ferrochrome
USD/tonne benchmark price,
3.400 USD/Ib.
~4%

2,900 ae‘\?’
2,400
1,900
1,400 - ,

A % S Q1/20  Q2/20 Q1/20  Q2/20

X N N
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® Europe @ USA @ China
Source: CRU OUtOkumpU ©
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Import pressure combined with weak demand
continue to damage the European steel market

Third-country cold rolled imports? into Europe, Third-country cold rolled imports? into the US,
1,000 tonnes . : 1,000 tonnes , :
100 50 o4
80 | i 40 i |
60 | : 23% 30 i |
40 20 i
20 10
0 ' 0
A ® 9O 9O 9 9 9 O O
N N N N N N N o) ——)
Q Q Q \ \ R \ \ \
B Vv o~ b2 of o o
@ From rest of world From China @ From rest of world From China
@® From rest of Asia @ Import penetration @® Fromrest of Asia @ Import penetration
From Indonesia From Indonesia
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1. Cold rolled, monthly average. Source: Eurofer, July 2020 (Q2°20 based on April-May actuals and June forecast)

9 ZIncHcchnEy 2. Cold rolled, monthly average. Source: Foreign Trade Statistics, American Iron & Steel Institute, June 2020 (Q2°20 based on April-May)
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New import quota period started in July,
quarterly quotas filling fast

EU cold-rolled quota utilization* EU hot-rolled quota utilization*
¥ 100% 100%
t{o1| |19 | | 23 s 91 92 80%
60% 60%
40% 40%
3 20% _ E 20%
0% 0%
Days Turkey United India  South Taiwan MalaysiaVietham RQ Days RQ
States Korea
European safeguards Anti-dumping & anti-subsidy investigation on stainless
 In July, the EU increased import quotas by 3% hot-rolled from Indonesia, China and Taiwan

* Country-specific quotas now quarterly instead of annual
« Safeguards will expire in June 2021 — solution to protect European
steel needed

* Anti-dumping duties imposed provisionally in 04/20 and
potentially definitively by 10/20

* EU decided not to impose provisional anti-subsidy duties in
06/20, potential definitive duties by 11/20

Carbon Border Adjustment

* Part of the European Green Deal to prevent carbon leakage

+ Will take few years before agreed and implemented

*Source: European Commission’s website for tariff quota consultation, situation at the end of July, 2020 ©
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Financial update

Pia Aaltonen-Forsell, CFO




Key figures

Stainless steel deliveries
Sales

Adjusted EBITDA

Net result

Earnings per share
Operating cash flow

Net debt

Gearing

Capital expenditure*

Return on capital employed, ROCE

Personnel at the end of the period

*Capex cash flow
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1,000 tonnes
EUR million
EUR million
EUR million

EUR

EUR million
EUR million
%

EUR million




BA Europe - challenging quarter with low
volumes and weaker raw material efficiency

Europe adjusted EBITDA, Adjusted EBITDA quarter-on-quarter comparisoni,
EUR million EUR million
Weaker raw
material
efficiency and
lower prices Positive impact from
COVID-19 mitigation
actions offset by
- higher maintenance
Pricin e
Q2 Q3 Q4 QL20 Q2 Q1/20  Deliveries o mi>? timing and  Costs Others Q2/20
hedging

1) Indicative columns based on management estimates OUtOkumpu ©
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BA Americas - major volume drop but significantly
Improved break-even level

Americas adjusted EBITDA, Adjusted EBITDA quarter-on-quarter comparisoni,
EUR million EUR million
Weaker
product mix
H -
Pricin M @
Q2 Q3 Q4 — ORI Q1/20  Deliveries & mixg timing and  Costs Others Q2/20
hedging

1) Indicative columns based on management estimates OUtOkumpu ©
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BA Long Products - result driven by weak demand

Long Products adjusted EBITDA, Adjusted EBITDA quarter-on-quarter comparisoni,
EUR million EUR million

Lower input and

fixed costs

= Net of
Q1/20 Deliveries Z['C"_‘g timing and Costs Q2/20
G903 Q4 Q120 Q2 ALE hedging

1) Indicative columns based on management estimates OUtOkumpu ©
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BA Ferrochrome - impact from higher benchmark
price partly offset by bigger share of spot sales

Ferrochrome adjusted EBITDA, Adjusted EBITDA quarter-on-quarter comparisoni,
EUR million EUR million
Lower input &
maintenance
h‘ I I I |
FeCr
Q3 Q4 Q1/20 Q2 Q1/20 Deliveries orice Costs Others Q2/20

1) Indicative columns based on management estimates OUtOkumpu ©



Efficient net working capital management
supported cash flow in the second quarter

Q2 cash flow, EUR million Capex estimate 2020, EUR million

240

2020 Capex cut by

200 EUR 40 miIIi_op to

EUR 180 million
160
93

120
80

I B

EBITDA  Working Provisions, Operating Netcash Cash flow

capital  pensions, cash flow from before Expansion, digitalization & other
financial investing  financing @ Kemi mine
charges activities  activities @ Annual maintenance
and other
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COVID-19 related issues delayed net debt reduction

Net debt, EUR million

Net debt/LTM adjusted EBITDA

1,800 80%

0
1,600 s

60%

1,400 50%

1,200 40%

0
1,000 0%

20%

800 10%

600 0%

R -U16 RS 201Y° Q20 Q2/20 2015 2016 2017 2018 2019 Q1/20 Q2/20Target

mm Net debt Gearing

= outokumpu ©
* Implementation impact on Jan 1, 2019
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New EUR 125 million convertible bond issued in July

Debt structure*

14%

® Bonds
Pension loans
Short term loans

@® Long term loans
Financial leases
Commercial papers
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*June 30, 2020

Debt maturity profile*,

EUR million
800
New EUR 125 million
600 convertible not
included yet
400
200
0
Cash & 2020 2021 2022 2023 2024 2025+
cash
equivalents

@ Current debt
@ Non-current debt
Unutilized facilities
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Outlook for Q3

Heikki Malinen, President & CEO




Outlook for Q3 -

Due to the global
economic uncertainty
caused by the
COVID-19 pandemic,
Outokumpu will not
give quarterly guidance
on adjusted EBITDA
until further notice.
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The COVID-19 pandemic and related measures are expected to have a
significant impact on the stainless steel industry throughout 2020.

Due to seasonally low quarter, especially in Europe, combined with the
continuing COVID-19 situation, Outokumpu expects its stainless steel deliveries |
to decrease in the third quarter for the whole Group by approximately 10% X
compared to the second quarter. The European stainless steel market remains
challenging as a result of continuing import and price pressure.

The planned maintenance work at the Ferrochrome mill in Tornio, Finland is
expected to have approximately EUR 15 million negative impact on the third-
guarter result.
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Outokumpu
strategy
IEY

The current Vision 2020 expires this year

Company-wide assessment of strategy,

performance and structures was initiated
in June

New vision, strategy and targets for
Outokumpu will be communicated before

the announcement of the third quarter
results



Thank you!

Questions
& answers



For more information, call Outokumpu Investor
Relations or visit www.outokumpu.com/investors

Marja Makinen
VP - Investor Relations Q3 resu It
Mobile +358 40 671 2999 November 5, 2020

E-mail; marja.makinen@ outokumpu.com

Linda Hakkila

Investor Relations Manager

Mobile: +358 40 071 9669

E-mail: linda.hakkila@outokumpu.com

Paivi Laajaranta

Executive Assistant

Phone +358 9 421 4070

Mobile +358 400 607 424

E-mail: paivi.laajaranta@outokumpu.com
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Stainless steel is the future for sustainable modern
society with its unbeatable features




Expectations for real demand growth lowering

Global stainless steel real demand in 2019 Expected stainless steel real demand in 2025

Heavy Other

industries
Heavy Other +16% +34%
industries °
Architecture,
Building &
Architecture, Construction

Building &

Construction 1 1 2
(]

million tonnes

+21% +36% 53.6

Automotive million tonnes
+6%

Automotive
Consumer
Consumer , \ goods
. goods Chemlca.l’ & Medical
Chemical, dical Petrochemical +23%
Petrochemical & Medica & Energy o
& Energy +12%

outokumpu ©
27 | August 7, 2020 Source: SMR, July 2020



We have the lowestcarbon footprint
in the stainless steel mdustry G

>

S

Low ferrochrome
carbon footprint:

Industry leading
recycled content
globally

90%

High usage of carbon
neutral electricity in
Europe

42%

of industry average

Energy and material efficiency
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1) Our carbon neutrality commitment relates to scope 1+2. ' .',‘ .
)

Regarding scope 3, we're working closely with our RM suppliers
to ensure that they identify opportunities to reach carbon neutrality by 2050
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Stainless steel from China and Indonesia has up-to
five times higher carbon footprint

CO, emissions of stainless steel producers Drivers of high carbon footprint
for Chinese and Indonesian
8

stainless steel

3

@

s . Low utilization of

E recycled material

=

S 4 . Low nickel content ore and
5] high emissions from blast
S furnaces

O 2 .

‘5 . Use of coal as main

q‘) . "

c . electricity source

o0

Outokumpu* Global average** China & Indonesia***

*) Source: Outokumpu January 2020
**) Average of ISSF study 2018 and China and Indonesia
***) Qutokumpu estimates for China and Indonesia
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We have a balanced customer portfolio

Consumer goods
& medical 10%

Distributors
46%

Automotive 12%

Architecture,
building &
construction 3%

End-customers gl
54%

Chemical,
petrochemical and
energy 1%

Heavy
industries 11%

Metal processing &

Other 6% tubes 11%
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End-customers

54%

Distributors

46%

Long-term contracts
Large quantities
Special grades
Ferritics and duplex
Technical advice

Develop relationships & receive
volume discounts

Spot contracts
Standard products and grades

Austenitic cold rolled and tubular
products

Speculative behaviour
Value added services




We have a solid presence in key regions

Avesta*
Fagersta Integrated melt ;hop,
—— hot and cold rolling
egeriors (& _
Shefficld g YISO Nyby Other mills
" Oy _
Krefeld - \\ ' Helsinki Mine

Richburg g Dillenburg

Calvert Dahlerbriick Service centers

f
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Headquarters in
Helsinki, Finland

San Luis Potosi

* R&D centers




Fully integrated production asset base

Europe Americas Long Products Total
Tornio | Avesta + Calvert | Mexinox g Shefiield | Richburg | Degerfors | Fagersta
1,000 tonnes Nyby |[Dillenburg
Finland | Sweden | Germany | Sweden USA Mexico
Melting 1,450 450 900 450 3,250
Hot rolling 1,450 900 870 3,220
Finishing 2,720
Cold rolling 750 130 500 350 250
HWB 150 120 150
Quarto plate 150
Long products 40 40 65
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canhekim
Oval

canhekim
Çizgi




