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Disclaimer AIZ&&'!‘A

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This presentation contains “forward-looking information” under applicable Canadian securities legislation and “forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act of
1995 (collectively, “forward looking statements”). Forward-looking statements and information generally can be identified by the use of forward-looking terminology such as “outlook”, “objective”, “may’, “will’, “expect’,
‘intend”, “estimate”, “anticipate”, “believe’, “should”, “plans”, “budget’, “continue” or similar expressions suggesting future outcomes or events. Forward-looking statements and information include, but are not limited
to, statements regarding the operations, business, financial condition, expected financial results, performance, opportunities, strategies, outlook and guidance of Algoma Steel Group Inc. (the “Company” or “Algoma’),
Algoma's strategic objectives, its plate mill modernization project, its expectation to pay a quarterly dividend, potential purchases under its normal course issuer bid, and Algoma’s transformation to electric arc furnace
steelmaking (the “EAF Transformation’), including the expected timing of the EAF Transformation and the resulting effects on the Company, expectations regarding future economic conditions, including the price of
steel, inflation and interest rates and Algoma’s capitalization and ability to create value for its shareholders.

Although we believe that our anticipated future results, performance or achievements expressed or implied by the forward-looking statements and information are based upon reasonable assumptions and
expectations, the reader should not place undue reliance on forward-looking statements and information because they involve known and unknown risks, uncertainties and other factors, many of which are beyond
our control, which may cause the actual results, performance or achievements of the Company to differ materially from anticipated future results, performance or achievements expressed or implied by such forward-
looking statements and information. Readers should consider the other risks and uncertainties set forth in the section entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Information” in Algoma’s
Annual Information Form for the year ended March 31, 2024, filed by Algoma with applicable Canadian securities regulatory authorities (available under the company’s SEDAR+ profile at www.sedarplus.ca) and with
the U.S. Securities and Exchange Commission (the “SEC’), as part of Algoma’s Annual Report on Form 40-F (available at www.sec.gov), as well as in Algoma’s current reports with the Canadian securities regulatory
authorities and the SEC.

Given these risks, uncertainties and other factors, readers should not place undue reliance on forward-looking statements or information as a prediction of actual results. The forward-looking statements and
information reflects management’s current expectations and beliefs regarding future events and operating performance and is based on information currently available to management. Although we have attempted to
identify important factors that could cause actual results to differ materially from the forward-looking statements and information contained herein, there are other factors that could cause results not to be as
anticipated, estimated or intended. The forward-looking statements and information contained herein is current as of the date hereof and, except as required under applicable law, we do not undertake to update or
revise it to reflect new events or circumstances.

Certain information in this presentation may be considered as “financial outlook” within the meaning of applicable securities legislation. The purpose of this financial outlook is to provide readers with disclosure
regarding the Company’s reasonable expectations as to the anticipated results of its proposed business activities for the periods indicated. Readers are cautioned that the financial outlook may not be appropriate for
other purposes.

PRESENTATION OF FINANCIAL INFORMATION

The Company'’s fiscal year runs from April 1st to March 31st. The Company and its subsidiaries’ functional currency is the United States dollar (“US dollar” or “US$”). The US dollar is the currency of the primary
economic environment in which the Company and subsidiaries operate. The items included in the audited consolidated financial statements are measured using the US dollar.

For reporting purposes, the audited consolidated financial statements are presented in millions of Canadian dollars (“C$” or “$”). The assets and liabilities are translated into the reporting currency using exchange
rates prevailing at the end of each reporting period. Income and expense items are translated at average exchange rates for the reporting period. Exchange differences arising are recognized in other comprehensive
(loss) income and accumulated in equity under the heading ‘Foreign exchange on translation to presentation currency.’

The Company’s financial statements have been prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board (“IFRS’). IFRS differs in certain
material respects from U.S. generally accepted accounting principles (“U.S. GAAP’). As such, the Company’s financial statements are not comparable to the financial statements of U.S. companies prepared in
accordance with U.S. GAAP.

This presentation should be read in conjunction with, the Company’s March 31, 2024 audited consolidated financial statements and the accompanying notes.
NON-IFRS MEASURES

To supplement our financial statements, we use certain non-IFRS measures to evaluate the performance of Algoma. These terms do not have any standardized meaning prescribed within IFRS and, therefore, may
not be comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to complement those IFRS measures by providing a further understanding of our
financial performance from management’s perspective and providing management and investors with additional information for comparison of our operating results across different time periods and to the operating
results of other companies. Accordingly, they should not be considered in isolation nor as a substitute for analysis of our financial information reported under IFRS. Please refer to the Company’s most recent MD&A
for further discussion of these non-IFRS financial measures, including Adjusted EBITDA, and for a reconciliation to comparable IFRS measures, including net (loss) income. See also Annex: Adjusted EBITDA
Reconciliation on slide 15.
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Safety Without Compromise ALGOMA
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Continued Focus and Improvement in Lost Time Injury Frequency Rate (LTIFR)!

Health & Safety Performance

®  Ongoing commitment to superior Health & Safety performance has
led to sustained improvement of safety metrics over time

Health & safety remains our highest priority and to further the
Company’s efforts to improve, we are implementing an 1ISO 45001
Safety Management System

1.30
1.00
® Algoma employs a Joint Health and Safety System to provide a
0.90 healthy and safe workplace
®  Proud participants in the WSIB Health & Safety Excellence Program,
joining businesses from across Ontario in the exchange of best
practices, training and development
0.30 0.30 0.30
0.20 023
: 0.19
0.14 0.16
0.10 0.10 0.08
N = m

F2010 F2011 F2012 F2013 F2014 F2015 F2016 F2017 F2018 F2019 F2020 F2021 F2022 F2023 F2024

Safety is Top Priority for Algoma

Source: Company information.
1) Lost Time Injury Frequency is calculated as ((Number of lost time injuries in the reporting period x 200,000) / Total hours worked in the reporting period).




Key Performance Highlights ALGOMA

Q4 FY2024 - Ended March 31st, 2024

* Shipping Volume was 451K NT in Q4 FY2024, down 13% from 516K NT
in Q3 FY2024 and down 21% from 572K NT in Q4 FY2023.

» Steel Revenue was $568 million in Q4 FY2024, up 2% from $557 million
in Q3 FY2024 and down 7% from $609 million in Q4 FY2023.

* Adjusted EBITDA was $42 million in Q4 FY2024, up $43 million from $-1
million in Q3 FY2024 and down $6 million from $48 million in Q4 FY2023.

* Net Income was $28 million in Q4 FY2024, up $113 million from $-85
million in Q3 FY2024 and up $48 million from $-20 million in Q4 FY2023.

* Cash position was $98 million at the end of Q4 FY2024 with availability
of $347 million under the Revolving Credit Facility

FY 2024 2,085 KNT $2,545 million $313 million
Shipments Steel Revenue Adjusted EBITDA

Source: Company Q4 & Full Year FY2024 Management's Discussion and Analysis
Adjusted EBITDA and Adjusted EBITDA margin are non-IFRS financial measures. See Annex: Adjusted EBITDA Reconciliation on Slide 15



ALGOMA

Fourth Quarter Financial Highlights TSTEELING.

Shipping volume (*000s tons) 451 572 l 21% 516 l -13%
Net Sales Realization per ton ($/ton) 1,260 1,066 T 18% 1,079 T 17%
Steel Revenue($ million) 568 600 l -T% 557 T 2%
Cost of Steel Products Sold ($/NT) 1,091 934 T 17% 1027 T 6%
Adjusted EBITDA ($ million) 42 48 l -13% (1) T N/A
Net Income ($ million) 28 (20) T M/A (85) T MN/A

Source: Company Q4 & Full Year FY2024 Management's Discussion and Analysis
Adjusted EBITDA and Adjusted EBITDA margin are non-IFRS financial measures. See Annex: Adjusted EBITDA Reconciliation on Slide 15



Full Year Financial Highlights

ALGOMA
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FY 2024 FY 2023

shipping volume ("000s tons) 2,085 2,003 4%
Met Sales Realization per ton ($/ton) 1,220 1,273 -4%,
Steel Revenue($ million) 2,545 2.550 0%
Cost of Steel Products Sold ($/NT) 1,018 1.004 1%
Adjusted EBITDA ($ million) 313 452 -31%
Net Income ($ million) 105 299 -65%

Source: Company Q4 & Full Year FY2024 Management's Discussion and Analysis
Adjusted EBITDA and Adjusted EBITDA margin are non-IFRS financial measures. See Annex: Adjusted EBITDA Reconciliation on Slide 15



Overwew of Net Working Capital Seasonallty A';TEGELO.NQ‘A
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Source Company Notes to the Financial Statements:

(1) Please note that the chart shown includes Inventory, Trade Receivables, Payables Net of Prepaids, and Taxes Payable Net of Taxes Receivable



Construction Update

20 foot diameter du‘ctitallatibn

T et =
Assembly of EAF bottom shell

Project Statistics?:

Concrete
22,033 cu/m
Structural steel
11,000 tons

Dust Hoods
100% complete

EAF Substation
98% complete

#2 EAF Operating
Floor Structural Meltshop roofing
Steel 90% complete
99% complete

Shell Reline
Foundations
100% complete

" Utility Room #2
Utility Room #1 Electrical

Structural Steel Cable tray & lighting

99% complete 90%, 'trar_lsfo_rmers
90%, distribution 75%

B/C Aisle
Extension
400 tons installed

(1) Photo taken June 19, 2024
(2) Project Estimates at March 31, 2024

ALGOMA

5 oINHEINC,  —

By the numbers?:

Cumulative
Spending

$60M

$563M

Remaining
SIF Loan

Project
CE)OrJnengitments $8OOM

e, $825-875M




Plate Mill Modernization Update AIETEGEREIA

Algoma’s Path to Higher Plate Production

Plate 1 - Quality Focus

v New Primary De-scaler (improves surface quality)

v" Automated Surface Inspection System, detects and maps quality
v New Hot Leveler (improves flatness)

v/ Automation Upgrade of the 166 Mill (expands grade offering)
Phase 2 — Productivity Focus

01 PRIMARY DESCALER 02 COOLING BED UNITS 03 DIVIDE SHEER v In-Line Plate Cutting with Heavy Gauge Inline Shear

AN Sl e Dy STy oo cod el Algpus Sieate e Mde deac v" New cooling beds coupling the plate mill and shear line, dividing shear
Descaler improves surface quality cutting units enable continuous will boost our shear capability .

by eliminating primaryfurnace of plates. This to 2" for as-rolled plates and 1.5" and new plate pl Ier

scale before rolling. Itincorporates ment, which significantly reduces for heat-treated plates. This . .

cutting-edge nozzle design, our handling and processing time, modernization doesn't just improve / Automated Marklng Machlne

maximizes water impact force, will improve our ship-on-time cut quality—it significantly reduces

boasts a height-adjustable top performance—making our plate handling and processing time P h ase 2 - O u tag e EI ements

header, optimizes surface descaling, production more reliable than ever. for each plate. ) )

and minimizes slab cooling. v A4Hi DC Drive Upgrade

v" Onboard Descaling System Upgrade for 2Hi
v/ Mill Alignment and Work Roll Offset at the 4Hi

Plate Mill Modernization substantially complete.

On Tuesday, June 20, 2024
Algoma Steel hosted a
Ribbon Cutting Ceremony at

04 HOT LEVELER 05 MARKING MACHINE 06 PLATE PILER the Plate Mill to celebrate the
Our new hot leveler boasts a 4000 This robotic marking machine Algoma Steel’s new plate piler Substantial Completion Of the
net ton capadity, a significant revolutionizes plate identification enables direct loading of plates = - i . .

upgrade from our previous 1000 ton through barcoding. The benefits? up to 2" thick onto rall cars or y A 1 / IPs: 2 ‘ DFOJEC'[ with emp|0yeeS, key
capadity. It features bending and Improved turnaround time and staging for truck shipments. This = i : stakeholde IS, ind ustry

descaling capabilities, enabling us shipping output. Through J, on will plate f i .4 .

to achieve superior product flatness stenciling, and edge marking we handling, further reduce the risk s 1 o & 2 |eaders, and Commur"ty

and an expanded product portfolio. can quickly locate plates even when of damage, and improve our | - ] =

partners.
theyare piled. shipping efficiency.




Market Update ALGOMA

Historical Hot Rolled Coil (HRC) and As Rolled Plate Prices (ARP) (US$/ton) Key Market Drivers
$2,200 * Index HRC decreased approx. 36% ($399/NT) from
CRU Index HRC / ARP highs in January 2024 down to recent pricing of
$2,000 ~$700/NT in June 2024.
$1,800 » Downward price pressure a result of contracted lead
’ times, higher inventory levels at distributors, elevated
import levels and seasonal factors.
$1,600
» Lower futures pricing is currently protracted with pricing
$1,400 below $800/NT until December 2024.
|_
e% Macro Economic Drivers
$1,200

* The Bank of Canada and US Fed have diverged on
$1,000 their monetary policy as Canada’s inflation has come
down while the USA'’s still remains outside the target
range of 1%-3%.

$800
* The divergence in monetary policy has contributed to
$600 the USD-CAD exchange rate seeing annual highs of
ARP s—HRC 1.37 CAD/USD.
$400
O N NINNNND VAV AV AV adadad > ad ad o gx 4
R AT A AR A A A AR AR L R L R R S A SR PR PRy Lt
(I S S S o S o TS o S o
D@ DI AV D AV I @ AV OV N o3 Y AV o)
,\'\ N rb\'\ 9_)\'\ /\\'\ Q)\'\,\'\\'\ \\'\ (‘D\q,ob\q,'\\q/ Q’\(l/'\,\\rb )N %,\Q\'\@\ (]>\ &'\ Q)\’\

Source: Market data as of June 19, 2024.



Commiitted to our Path Forward, Creating a Track

Record of Success

Strategic Direction

Operational & Capital
Improvements
Algoma has developed and
executed numerous operational
and capital projects that add long
term value to the business

Financial Discipline
Algoma is has focused on
streamlining its balance sheet,
finding effective sources of
capital to fund its strategic
initiatives and providing long term
value to stakeholders

Strategic Partnerships
Algoma continues to develop
partnerships focused on de-
risking the organization and
creating long term value for
stakeholders

ESG Focus
Algoma is committed to
initiatives geared at driving
performance, reducing risk and
developing a culture of
organizational excellence that
improve our ESG performance

Ladle Met Furnace

EAF Approval

PMM Phase 1

LSP Power Plant

EAF Project

#2
debottlenecks
operations and
increases capacity

Feb 2021

Received board
approval to begin
construction of
Electric Arc Furnace

Nov 2021

Enhancing quality and

expanding grade
range on Canada’s
only discrete plate mill
2022

Installation of new
turbines to support
power generation for
EAF project

June 2023

Construction
progresses on
transformative electric
arc furnace

2021-2024E

ALGOMA
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PMM Phase 2

Commissioning Heavy

Gauge Inline Shear

Oct 2023

Return to Public

Regular Dividend

Substantial Issuer

Normal Course

ABL Renewal

Debt Offering

VECES
including Equity
injection of $306M
UsD

Oct 2021

Algoma commenced
quarterly dividend of
$.05 / share

Mar 2022

Bid
Algoma buys back
approx. 1/3 of
outstanding shares

Aug 2022

Issuer Bid
Algoma renewed its
NCIB for share
repurchases

2023/24

Amend and extend
Algoma’s now
upsized US$300M
asset-based loan

May 2023

Opportunisticly raised
$350M USD to
strengthen balance
sheet and mitigate risk

Apr 2024

WELES
Selected to fabricate
and construct EAF
Meltshop Building and
other EAF equipment
2023-2025E

EllisDon
Construction mgmt
support contract for

EAF construction

2023-2025E

DSV
Global logistics
support for delivery of
EAF equipment

2023-2025E

United States Steel
2-year extension ore
contract de-risking

transformation to EAF

Sep 2023

IESO
Provides Conditional
Approval of Phase 1

& 2 Systemt Impact
Assesment

2023

Ontario Government

Issued Order in
Council to expedite
transmission lines

construction

2029E

Focus on Safety

Newly Constituted

Performance

Enterprise Risk

ESG Position Paper

ESG Sustainability

Including zero lost
time incidents for the
past 2 Fiscal Quarters

Apr— Sep 2021

Board
diversity of
experience, thought
and perspective

Oct 2021

Management

Implemented a robust
performance
management system

May 2019

Management

Develop a culture of
risk management

Nov 2019

Published Algoma’s
approachto ESG

April 2023

Report
Algoma publishes its
inagural ESG report

2023

PMM Phase 2
Final installation of key
elements substainally
complete

Low Leverage Profile

Algoma maintains a
robust balance sheet with
liquidity to support market
fluctuations and its capital

initiatives
Ongoing

EAF Contractors
Remaining contract
awards partering with
select contractors for
equipment and
infrastructure installation
2024E

Emission Reduction
EAF project expects to
reduce emissions 70%
and improve GHG
performance

We are positioning Algoma for a new era in steel, well-capitalized to make critical
investments that enhance long term performance and create value for our shareholders
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Recent Updates

l\ Algoma Steel Inc. @AlgomaSteellnc - Jun 12

ALGOMA
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Algoma Steel Inc. @AlgomaSteellnc - Jun 14

#AlgomaSteel installed the first 20' diameter duct, a crucial EAF emission We're committed to community support and nurturing the next generation.
control system component! Each duct is up to 40’ long, weighs ~18.6 tons, Proud to continue sponsoring Soo Pee Wee Hockey League and Sault

and captures fumes from our EAF steelmaking process to the Fume Female Hockey Association, making hockey more accessible for 1,350+
Treatment Facility. Watch the video to see the install in action! young players in #SaultSteMarie. Learn more: bit.ly/3Vr4dOU

We have successfully installed the first 20’ diameter duct,
a key component in our EAF fume control system.

Algoma Steel Inc. @AlgomaSteelInc - Jun 11

maSteel appoints Erin Oliver as VP - Health & Safety. Erin brings 25+
years of experience in enhancing safety cultures across multiple industries.
Her dedication to safety excellence perfectly aligns with our core values.
Welcome to the team Erin! bi

Erin Oliver

Vice President - Health and Safety

‘I am excited to return to Sault Ste.
Marie and join a company that cares
deeply about its people and recognizes
the need to continuously invest, learn
and enhance safety practices. | look
forward to working with the existing
health and safety team to advance the
great work already underway.”

ALOOMA

CONTINUING OUR
SUPPORT FOR

YOUTH HOCKEY IN SAULT
STE. MARIE

ALGOMA

STEEL INC

Algoma Steel Inc lgomaSteellnc - Jun 4
Last week, we visited Korah Collegiate to showcase the exciting

#Care teel opportunities available at Algoma Steel! Engaging with m p d f I I
young minds aligns seamlessly with our commitment to fostering a culture Fo r O r e u at es O OW

of learning and growth as we build better lives and a greener future. - 0
st e buprestes - our social channels on:

F=-,

X @AlgomaSteelinc

-
IN Algoma Steel Inc




ALGOMA

Annex: Steel Revenue and Cost of Sales = STEELINC. —
Three months ended Year ended
March 31, March 31,
2024 2023 2024 2023

fons
Steel Shipments 4 21.1% 450,966 571647  t 4.1% 2,085,465 2002715
millions of dollars
Revenue 4 B4A% C$% 6206 C3 6774 t 0.6% C$ 2,7958 C§ 27784
Less:

Freight included in revenue (47.6) (54.1) {198.3) (182 .4)

Mon-steel revenue {4.9) (14.1) [52.2) (46.0)
Steel revenue I 67T% % 5681 3 G092 4 0.2% C$%$ 2,5453 C§% 25501
Cost of steel revenue 4 53% C% 5329 C§ 5625 t 4.8% C$ 2,263.0 C§ 21602

Depreciation included in cost of steel revenue (34.6) (25.6) (114.7) (95.0)

Carbon tax included in cost of steel revenue (6.4) (2.9) (24.6) (7.2)

Past semnice costs - pension benefits - - - (44 &)

Past service costs - post-employment benefits - - - 3.4)
Cost of steel products sold 4 79% C§% 4919 CF 5340 t 57% C§ 21237 C5 20101
dollars per ton
Revenue per ton of steel sold t 16.1% C$% 1,376 CF 1,185 4 34% C% 1,341 C5 1387
Cost of steel revenue per ton of steel

sold + 201% C% 1,982 C§ 984 t+ 0.6% C$ 1,085 C§ 1079
Average net sales realization on

steel sales (i) T 182% C§F 1280 CH 1066 L 41% C§F 1220 CF 1273
Cost per ton of steel products sold T 168% C§F 1091 Ch 934 v 15% C§ 1018 C§& 1,004

(i) Represents Steel revenue (being Revenue less (a) Freight included in revenue and (b) Mon-steel revenue) divided by the
number of tons of Steel Shipments during the applicable period.

Source: Company Q4 & Full Year FY2024 Management's Discussion and Analysis



Annex: Adjusted EBITDA Reconciliation

Year ended

Three months ended

March 3, March 31,
millions of dollars 2024 2023 2024 2023

MNet income (loss) Cc$ 2810 C§ (20.4) C% 105.2 C§ 298 .5
Depreciation of property, plant and equipment

and amartization of intangible assets 34.8 256 115.0 953
Finance costs 9.6 49 25.6 179
Interest on pension and other post-employment

benefit obligations 4.9 438 19.3 17.2
Income taxes 1.0 54 39.7 776
Foreign exchange (gain) loss (15.8) 01 (1.7) (41.1)
Finance income (1.2) (2.9) (10.0) (13.3)
Inventory write-downs (depreciation on propery,

plant and equipment in inventory) (3.9) (3.8) (0.5) 1.1
Carbon tax 6.4 29 24.6 72
(Decrease) increase in fair value of warrant liability {15.3) 19.4 (12.1) (47.7)
(Decrease) increase in fair value of earnout liability (3.4) 35 0.1 (6.9)
(Decrease) increase in fair value of share-based

payment compensation liability (4.8) 6.9 1.2 (12.7)
Share-based compensation 1.2 1.5 6.3 49
Past service costs - pension benefits - - 495
Past service costs - post-employment benefits - - 3.8
Adjusted EBITDA (i) c$ 4.5 C§ 479 C§ 3127 s 452.3
Net Income (Loss) Margin 4.5% (3.0%) 3.8% 10.7%
Net Income (Loss) [ ton C$ 62.1 C3§ (35.7) C$% 504 C§ 149.0
Adjusted EBITDA Margin (ii) 6.7% 7.1% 11.2% 16.3%
Adjusted EBITDA / ton Cc$ 92.0 C3% 83.8 C% 149.9 C% 2259

(i} See "Mon-IFRS Measures" for information regarding the limitations of using Adjusted EBITDA.

(1) Adjusted EBITDA Margin is Adjusted EBITDA as a percentage of revenue.

ALGOMA
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Source: Company Q4 & Full Year FY2024 Management's Discussion and Analysis



Annex: Selected Quarterly Information

(milfonz of dollars, except where

othenyze noted) 2024 2023 2022

As at and for the three months ended’ a4 Q3 Q2 [n}] o4 @ Q2 &1 Q4

Financial results

Teotsl revenue cs 6206 C3 8154 C3 TAZGCS BZ7.2|1C3 6774 C3 5678 C3 5992 C3 9241 (C3 98
Steel products 568.1 5589 8858 TE4 5| 808.2 512.0 551.5 a77.4 2759
MNon-steel products 49 10.4 184 20 5| 14.1 12.1 82 116 13.9
Freight 476 481 50.4 52.2] 541 427 2.5 4581 480

Cost of sales 585.4 8228 6848 639.5 630.7 11,8 569.4 570.8 e03.2

Administrative and selling expenses 321 285 31.0 3.4 250 HT 2432 24 =0

Income {loss) fom operstions 31 {38.9) 36828 1843 T {65.7) 58 3289 310.8

MNet income {loss) 28.0 {84.8) 211 120.9 {20.4) {62.8) arz 201.4 2429

Adjusted EBITDA cs 415 C3 {1.0) C3 810 C3 191.2 [CS 479 C3 {3/ CE 8TCs 35r.7|Cs 2244

Per common share {diluted]s

Net income {loss) [02:3 010 C35 {0.73) C8 024 C5 0.88 |[C3 0.2 Cs {0.8) C3 038 C5 1.49|C8 1.45

Financial position

Total assets C§ 26760 C3 20518 C3 27131 CB3 28278 |C53 24556 C3 25490 C3 27180 C3 307.5|C5 26936

Tetsl non-curent lisbilities 7451 T442 8801 685.0 S50.0 663.4 603.3 818.0 573.5

Operating results

Aversge NSR cs 1,260 C35 1,07 C3 1213 C3 1,323 |C3 1,086 C3 1,116 C3 1286 C3 1832 |Cs 1,808

Adjusted EBITDA per nt* 92.0 {19} 147.5 3358 B3B8 (78.3) 189.9 885.4 111

Shipping volume {in thows ands of nt)
Shest 3 483 485 488 505 421 411 485 458
Flste [::] 58 84 70 aa a7 23 52 il
Slab - 4 - 2 1 1 - - -

1 - Pericd end date refers to the following: “Q24" - March 31, "Q3" - December 31, "3 - September 30 and Q1" - June 30.

2 - The definition and reconcilistion of these nonlFRS measures are included in the "MNon-IFRS Financial Messures ™ s ection ofthis MD&A.

2 - Pusuant to the Merger with Legatoc, on October 18, 2021, the Company effected a revers e stock split retroactively, suchthat each outstanding commen s hare became such
number of commen shares, each valued at 510,00 per share, as determined by the comersion factor of 71.78775% (as defined in the Merger Agreement), with such common s hares
s ubsequently distributed to the equity holders of the Company’s former ultimate parent company .

Further, on February 9, 2022, the Company ssused 25,882,882 commen shares in connection with the earncut rights granted to non-management shareholders that existed prior to

the Merger.

©n March 3, 2022, the Company commenced a normal cowse issuer bid for which the Company purchas ed and cancelled 3,384,282 commeon shares as at March 31, 2023,

On June 21, 2022, the Company commenced 3 substantial iss ver bid in Canads and a Tender Offer (the "Offer™) in the United States. On July 27, 2022, the Offer was completed
and 41,025,841 commeon shares were purchas ed for cancellation.

During 1 Fiscal 2024, the Company comerted 35,372 DSUs to commen shares. During @3 Fiscal 2024, Replacement LTIF and Earncut units were exercis ed res ulting in the
iss uance of 435,232 commen shares . Duwring Q-4 Fis cal 2024, the Company comerted 84,577 DSUs to commen shares. At March 31, 2024, 104,103,072 commaon s hares were

outstanding.

ALGOMA

—— STEEL INC.

Source: Company Q4 & Full Year FY2024 Management's Discussion and Analysis



NASDAQ:ASTL
TSX: ASTL
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