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LETTER FROM THE CHAIRMAN

2022 was a record year for Tenaris. We were able to take advantage of favorable market conditionsgrticularly
in North America, and the efficient deploymentof our global industrial system to generate strong increases in
sales and margins through the year.

Our sales grew 80% to USD 11.8 billion, our EBITDA rose to USD 3.6 billion, and our net incomuse to USD 2.5
billion, or 22% of net sales. With a solidbalance sheet and good prospects for an increase in cash flow in the year
ahead, we are proposing to raise our dividend for the 2022 year by 24% to USD 0.51 per share.

We produced over 3.5 million tons of steel pipes worldwide, sustaining an ongoing rampp of our facilities in the
USA and high levels of production throughout our industrial system. Despite the use of longer and more complex
production and logistics routes, we were able to maintain high standards for safety, product quality and
consumption of materials.

During the year, we hired 6,500 new employees and, in our induction training routines, we paidlose attention

to the importance of having a safety mindset with awareness and behaviors suitable for the industrial
environment of our shop floor. We empower all our employees to be proactive in always taking preventive safety
actions. Our lost time injury frequency rate for the year declined by 10% to 0.9 per million man hours worked.
We are grateful to our people working in the plant for their contribution to this result.

We increased the deployment of our Rig Direct® services. We are now serving over 500 rigs direettyrldwide.

Our unique service platform allows us to integrate our operations more closely with owustomers, minimizing
material production and flows, and provide digital and technical services that can further differentiate us from our
competitors.

As we increased production, sales and service, our logistics operations have reached a substamtégnitude. To
give an idea of theefforts involved, between intermill transportation and delivery tocustomers, we moved
around 10 million tons of material all around the world. We are strengtheninghe reliability of our supply chain
through the digitalization of our material flows.

2022 marked a turning point in our deployment in the United States. The country accounted for morthan 40%
of our total sales, most of which are now produced locally. We brought the Bay City mill to full production
capacity and ramped up production in the est of our US industrial system including the restart of production of
welded pipes and of heat treatment and finishing at our Baytown and Koppel sites. We hired more than 1,500
new employees during the year and now employ 3,600 persons in the country.

The energy transition is progressing, but its pace will be gradual. The phasing out of fossil fuglseds to be
balanced with considerations of energy security, access and affordability in a world which has distinct regional
priorities. Our role is to suppot our customers with high quality, efficient tubular solutions so that current sources
of energy can be delivered securely and affordably with the lowest impact possible on the environment. At the
same time, we are developing products and solutions for céer sources of energy and carbon abatement
systems, such as hydrogen, geothermal energy and carbon dioxide transportation and storage systems.

An essential part of our role is to reduce the carbon emissions from our operations as quickly as technologglan
market conditions allow. We are making good progress towards our initial targedf reducing the carbon
emissions intensity of our operations by 30% by 2030 compared to a 2018aseline. Around 30% of our capex is
now being directed to projects that will contribute to this target and other environmental objectives. In addition
to our wind farm in Argentina, we will be making investments which will contribute to improving energy
efficiency in Italy and Argentina and improving air quality at our Koppel steahop in the United States.

As we look ahead, we view that the current balance in the oil market and high demand for LNG will support oil
and gas prices and investment in the sector. We expect that the number of oil and gas wells drilled around the
world in 2023 will increase and this will drive global OCTG demand to around 16 million tons to reach its highest
level since 2014.

With the increase in activity, we expect further sales and cash flow growth with increases in satesoffshore
developments, in he Middle East and in pipeline infrastructure in South America.

Our achievements over the past year that will support this growth include: our mulyear agreement with
ExxonMobil to supply their offshore operations in Guyana; our agreements with Petrolsdo supply their presalt
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operations; the renewal of our longterm worldwide agreement with ENI; the renewal of our longterm

agreement with QatarGas and the consolidation of our longerm agreement with ADNOC. We also extended our
long-term agreements wth YPF and Pemex and were awarded supply agreements for major gas pipeline projects
for the Vaca Muerta field in Argentina and the North Field expansion in Qatar.

The sustainability of our operations worldwide depends on the support and development of odocal
communities. Safety and care for the environment are paramount, as is support for employee andmmunity
development. Given its essential role in progress and development, we have put education at the core of our
community activities.

Our efforts to strengthen technical education are increasingly recognized. The Roberto Rocca Technical School in
Campana became the first school in Argentina to be qualified as a Technical Training Center providing
certifications to members of the local community for hdustry 4.0 -related technical training, in partnership with
German automation and industrial companies, FESTO and Siemens.

In Cartagena, Colombia, through our Roberto Rocca Technical Gene program, we helped to redesigteahnical
school, introducing newtechnical study courses in partnership with the SENA national learnirsgstem and
improving job opportunities with local industrial companies for young people in the community.

Over the past year, Tenaris has made good progress on many fronts and proddaecord financial results. We
have been able to achieve this only thanks to theonfidence our customers have placed in us and theonstant
efforts and outstanding performance of ourdiverse and united team of employees around the worldn a volatile
and fast-moving environment. We thankthem together with our suppliers and shareholderdor their continued
support for our company.

Sincerely,

Paolo Rocca
March 31, 2023
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CERTAIN DEFINED TERMS

Unless otherwise specified or if the context seequires:

1 References in this annual report to Othe Cawa@Epanyd ar
anonyme

1 References in this annual report to OTenariso6é, owebo,
subsi di ar Aceosnting BodidesAd | IBasi s of pr eAsceuntingRoliGesB. Grospnd o1 |
accountingd6 to our audited consolidated financial st

1 References in this annual report t onbodir§ sooiétdramonyaie i n 6 ar
and the Companyds controlling sharehol der.

1 osharesd6 refers to ordinary shares, par value $1.00,

1 0OADSsO6 refers to the American Depositary Shares, whi

and represent twoshareseach.

1 0OCTGO6 refers to oil country tubul ®dBusigesscOdesviewwQuer e 01 nf
Productséd

1 otonso6 refers to metric tons; one metric ton is equa
(short) tons.

1 0 bi | tefersto dne thousand million, or 1,000,000,000.

| oU.S. doll arso6, 0USS$ dstothe USt&iGtatesrdollar$ 6 each refe
1 OEURG r thékums t o

1 0ARSS6 refers to the Argentine peso.

1 OBRL6 refers to the Brazilian real
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PRESENTATION OF CERTAIN FINANAND OTHER INFORMATION
Accounting Principles

We prepare our consolidated financial statements iaccordancewith International Financial Reporting Standards
(0IFR8®), as issued by the International Accounting Standards Boa(dIASR)), and in accordancewith IFRS as
adopted by the European Union. IFRS differs in certain significaamépects from generally accepted accounting
principles in the United States, commonly referred to as U.S. GAARdditionally, this annual report includes

certain non-IFRS alternative performance measures such as EBITDA, Net cash/debt position and Free Cash Flow.
See ExhibiB3 for more details on these alternative performance measures.

We publish consolidated financial statements presented in increments of a thousaJ.S. dollars. This annual
report includes our auditedconsolidated statements of financial position as of 31 December 2022 and 2021, and
the related consolidated income statements, consolidated statements of comprehensive income, consolidated
statementsof changes in equity and consolidated statements of cash flows for each of the three years in the

period ended 31 December 2022, including the related nc
financial statementso).
Rounding

Certain monetaryamounts, percentages and other figures included in this annual report have been subject to
rounding adjustments. Accordingly, figures shown as totals in certain tables may not be the arithmetic
aggregation of the figures that precede them, and figures expmssed as percentages in the text may not total
100% or, as applicable, when aggregated may not be the arithmetic aggregation of the percentages that precede
them.

Our Internet Website is Not Part of this Annual Report

We maintain an Internet website at www.tenaris.com. Information contained in or otherwise accessible through

our Internet website is not a part of this annual report. All references in this annual report to this Internet site are
inactive textual references|l boatbhesé HRHsarerfouni hidépbmi
We assume no responsibility for the information contained on our Internet website.

This annual report has been prepared in accordance wit!l
version ofthe annual report is the only authoritative version, and is available on the Luxembourg Stock Exchange
website: https://my.luxse.com/FIRST

Industry Data

Unless otherwise indicated, industry data and statistics luding historical information, estimates or forecasts) in
this annual report are contained in or derived from internal or industry sources believed by Tenaris to be reliable.
Industry data and statistics are inherently predictive and are not necessariflective of actual industry conditions.
Such statistics are based on market research, which itself is based on sampling and subjective judgments by both
the researchers and the respondents, including judgments about what types of products and transactiosisould

be included in the relevant market. In addition, the value of comparisons of statistics for different markets is
limited by many factors, including that (ithe markets are defined differently, (iixhe underlying information was
gathered by different methods and (iii)different assumptions were applied in compiling the data. Such data and
statistics have not been independently verified, and the Company makes no representation as to the accuracy or
completeness of such data or any assumptions reliagon therein.


https://my.luxse.com/FIRST

Tenaris
Annual Report 2022

CAUTIONARY STATEMENT CONCERNING FORWARIKING STATEMENTS

This annual report and any other oral or written stater
|l ooking statementsd within the me gravisiang of thé Prizate Secugitieh j e ct ¢
Litigation Reform Act of 1995. This annual report contains forwardooking statements, including with respect to
certain of our plans and current goals and eamdbectati on:¢
performance.

Sections of this annual report that by their nature contain forwardooking statements include,but are not limited
to, OKey | af oniaotaitoino nodn, t hoeO pCeorneptainnygd ,Radi Ewnandi Rtospect

0 Mancial Informationd a®m@uant i tative and Qualitatéive Disclosure A
We use wordsandtermss uch as o0ai mé, owil |l l'ikely resultodo, owill ¢
Oobjectived, oO0goal 6, O0shoul ddé, owetbttopudopuepecdHDantdchnpe
obelieved and words and ter ms olbokisgistaienenmts; buttheyasetne the e t o i

only way we identify such statements. Allforwardl ooki ng st at ements are management
future events and are subject to a number of factors and uncertainties that could cause actual results to differ

materially from those described in the forwardlooking statements. These factors include the risks related to our
businessand industryd i scussed underdRiKseky H amduchogramsemiigithenm the following:

1 our ability to implement our business strategyand to adapt it adequately to the energy transitionor to grow
through acquisitions, joint ventures and other investments;

1 our ability to price our products and services in accordance with our strategy;

1 trends in the levels of investment in oil and gas exploration and drilling worldwide;

1 the competitive environment in our business and our industry;

1 the impact of climate change legislations,including increasing regulatory requirements and extensive

technology and market changes aimed at transitioning to a lowecarbon economy and reducing greenhouse
gas ( Odritsiahy

1 the physical risks resultingrom climate change, including natural disasters,increased severity of extreme
weather events chronic climate changesand long-term shifts in weather patterns;

1 our ability to absorb cost increases and to secure supplies of essential raw materials anergy;

1 our ability to adjust fixed and semifixed costs tofluctuations in product demand;

1 the impactoft he wor | d & stheewgemyseatoyin gemeral, or our business and operations;

1 general macroeconomicchanges including high inflation rates and

inflation, as well as international conflicts, public health epidemics(such as the COVIEL9 pandemic)and
other political, social, or economicconditions and developments in the coutries in which we operate or
distribute pipes including developments in connection with the Russikraine armed conflict; and

1 changes to applicable laws and regulations, including the imposition of tariffs or quotas or other trade
barriers.

By theirnature, certain disclosures relating to these and other risks are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses other occurrences or
developmentsthat may affect our financial condition and results of operations could differ materially from those
that have been estimated. You should not place undue reliance on forwartboking statements, which speak only
as of the date of this annual report. Except as required by lawye are not under any obligation, and expressly
disclaim any obligation to, update or alter any forwardlooking statements, whether as a result of new
information, future events or otherwise.
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CONSOLIDATEDMANAGEMENT REPORT
Key Information
Risk Factors

You should carefully consider the risks and uncertainties described below, together with all other information
contained in this annual report, before making any investment decision. Any of these risks and uncertainties could
have a material adverse effect omur business, revenues, financial condition and results of operations, which
could in turn affect the price of shares and ADSS.

Risks Relating to OuBusiness andndustry

Sales and profitabilitymay fall as a result of downturns in the international prie of oil and gas and otherfactors
and circumstances affecting the oil and gas industry

We are a global steel pipe manufacturer with a strong focus on manufacturing products angroviding related
services for the oil and gas industry. The oil and gas indug is a major consumer of steel pipe products

worldwide, particularly for products manufactured under high quality standards and demanding specifications.
Demand for steel pipe products from the oil and gas industry has historically been volatile and dejis primarily
upon the number of oil and natural gas wells being drilled, completed and reworked, and the depth and drilling
conditions of these wells. The level of exploration, development and production activities of, and the
corresponding capital spendig by, oil and gas companies, including national oil companies, depends primarily on
current and expected future prices of oil and natur al (
growth and the resulting impact on demand for oil andnatural gas. Several factors, such as the supply and
demand for oil and gas,the development and availability ofnew drilling technology, political and global economic
conditions, and government regulations affect these prices.For example,drilling technology hasallowed

producers in the United States and Canada to increase production from their reserves of tight oil and shale gas in
response to changes in market conditionsnore rapidly than in the past In addition, government initiatives b

reduce GHG emissionssuch asthe introduction of a carbon tax or carbon-pricing systems (such as the EU Carbon
Border Adjustment Mechanism), the adofit on o fandd ¢ apl e 6 (sughsas teerkl Emissions Trading
System(0 E T)Bobother measures to pomote the use of renewable energy sourcesr, electric vehiclescould

also affect oil and gas pricesWhen the price of oil and gas falls, oil and gas companies generally reduce spending
on production and exploration activities and, accordingly, make feer purchases of steel pipe products. Major ail
and gasproducing nations and companies have frequently collaborated to balance the supply (and thus the price)
of oil in the international markets. A major vehicle for this collaboration has beethe Organizaion of Petroleum
Exporting Co u)martdmang af ouf cusiom& Cade statowned companies in member countries of
OPEC, whichplaysa significant role in trying to counter falling prices as was the casen 2020, when the industry
was hit by the effects of the COVID19 pandemic. For more information on risks relating to climate change
regul ations, see BRufinesskndnditeylt @imatercigange kegisfatiom and increasing

regulatory requirementsaimed at transitioning to a lower-carbon economymay reduce demand for our products
and services and result in unexpected capital expenditures and costs,andnegav el y af fect our rep

Climate change legislation and increasing regulatory requiremes aimed at transitioning to a lowercarbon

economy may reduce demand for our products and services and result in unexpected capital expenditures and
costs, and negatively affect our reputation

There is an increased attention ofGHG emissions and climatechange from different sectors of societyThe Paris
Agreement, adopted at the 2015 United Nations Climate Conference, sets out the global framework to limit the
rising temperature of the planet and t oecdcstfrclenatgt hen t he
change. TheEUETS i gnal ed a major EU energy policy to combat gl
program, and the European Green Deal, launched in 2019, focuses on adopting the required policies and

measures aimed at reaching zero GH@&missions in Europe by 2050The EU taxonomy classification system,

which establishes a list of environmentally sustainable economic activities, is designed to help the EU scale up
sustainable investment and implement the European Green Ded&8imilarly, he U.S. Inflation Reduction Act of

2022 calls for a reduction of carbon emissions by roughly 40% by 20300ther countries are introducing or

considering similar measures or regulations which would lower emissioni§there is no meaningful progress in

lowering emissions in the years ahead, there is an increased likelihood of abrupt policy interventions as

governments attempt to meet their environmental goals by adopting policy, legal, technology and market

changes in the transition to a lowcarbon globa economy. We provide products and services to the oil and gas

industry, which accounts, directly and indirectlyfor a significant portion of GHG emissions. Existing and future
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legislation and regulations related to GHG emissions (such as increased pdoiri GHG emissions and enhanced
emissionsreporting obligations) and climate change, as well as government initiatives to promote the use of
alternative energy sources and substitute existing products and services with lower emissions options (with many
jurisdictions implementing tax advantages and other subsidies to promote the development of renewable energy
sources, or even requiring minimum thresholds for power generation from renewable sources) may significantly
curtail demand for and production of fossil fuels, such as oil and natural gas. These initiatives, together with the
growing social awareness regarding climate change and other environmental matters, haresulted in increased
investor and consumer demand for renewable energy anddditional compliance requirements for fossil energy
projects, which are likely to become more stringent over time and to result in substantial increases in costs for the
oil and natural gas industry, potentially leading to writeoffs and early retirement of existing assts. Furthermore,
ongoing technological developments in the renewable energy industry are making renewable energy increasingly
competitive with fossitfuels. If this trend continues, energy demand could shift increasingly towardsore
environmentally sustinable sources such as hydroelectrical, solar, wind and other renewable energies, which
would, in turn, reduce demand for oil and natural gas, thus negatively affecting demand for our products and
services and, ultimately, our future results of operationdn addition, adoption of new climate change legislation

in the countries in which Tenaris operates could result in incremental operating costs (such as incremental
compliance costs and increased insurance premiums) and unexpected capital expenditures awntually, affect
our competitivenessand reduce our market share. Alspshifts in customer preferences and failure to respond to
sharehol der s 6 drelateal mehsufes and environmental standards could harm our reputation,
adversely affect tke ability or willingness of our customers or suppliers to do business with us, negatively impact
workforce management and planning, erode stakeholder support and restrict or reduce access to financial
resourcesFor more informatiomange Tenaiasdsescl,i maeasehsee 0C
Review and Prospect§ OverviewdC| i mat e Changeo.

The physical risks resulting from climate change, including extreme weather conditions and shifts in weather
patterns, have in the past and may in tfe future adversely affect our operations and financial results

Our business has been, and in the future could be, affected by severe weather in areas where we operate, which
could materially affect our operations and financial results. Extreme weather cditions and natural disasterssuch
as hurricanesflooding or coastal storm surgesave in the past resulted in, and may in the future result in, the
shutdown of our facilities, evacuation of our employees or activity disruptions at our clie@ well-sites or in our
supply chain.For example the severe freeze in the United States and Mexida early 2021, caused gas and power
shortages in Texas, resulting in additional costs and productiafisruptions andlosses.Additionally, chronic

climate changes, such as changes in precipitation patterrend rising of average temperatures and sea levels may
result in increased operating or capital costs due to supply shortages or damage to facilities, increased insurance
premiums or reduced availability ofnsurance, decreases in revenue derived from lower sales, lower production
capacity or negative impacts on workforce and writeoffs and/or early retirement of assets, all of which could
adversely affect our financial condition, results of operations and s flows. For more information on Tenarigs
climate change initiatives, please s @®veviOywWElmate i ng and |
Changebo.

Competition in the global market for steel pipe products may cause us to lose market share ahdrt our sales
and profitability

The global market for steel pipe products is highly competitive, with the primary competitive factors being price,
quality, service and technology. In recent years, substantial investments have been made, especially ina&Ciirh

also in the United Statesand the Middle East to increase production capacity of seamless steel pipe products, and
as a result there is significant excess production cap:
grades.Production capadty of more specialized product grades has also increased. At the same time, the high
cost and long lead times required to develop the most complex projects, particularly deepwater projects, has led
to a slowdown in new developments in a context of low andmore volatile oil prices. Despite our efforts to

develop products and services that differentiate us from our competitors, reduced demand for steel pipe products
from these complex projects means that the competitive environment is expected to remain imtge in the coming
years andour effective competitive differentiation will be a key success factor. In addition, there is a risk of
unfairly traded steel pipeimports in markets in which Tenaris produces and sells its produ¢tnd we can give no
assurancewith respect to the application of antidumping duties and tariffs or the effectiveness ofany such
measures

10



Tenaris
Annual Report 2022

Our sales may be affected as a result of antidumping and countervailing duty proceedings or by the imposition of
other import restrictions orlocal content requiremerts

Because of the global nature of our operations, we export and import products from several countries and, in

many jurisdictions, we supplement domestic production with imported products. We import OCTG from

Argentina and Mexicoto complement our significant and growing production in the United States. From time to

time, local producers seek the imposition of import restrictions or the initiation of antidumping or countervailing

duty proceedings.For example,in October 2021,theU. S. Depart ment of Commerce (0DC
antidumping duty investigations of OCTG imports from Argentina, Mexico, and Russia and countervailing duty
investigations of OCTG imports from Russia and South Korea, which resultedaretermination by the

Int ernational Trade Commi s s i o nhattheimgo@stupderinvestigatian dausedh Oct o b e
injury to the U.S. OCTG industry, bringing the investigation phase to a conclusion. Although Tenaris and other
parties have app e armhiratonstfronetheangestigationéoshé Cadire df International Trade,

Tenaris is required to pay antidumping duty deposits until such time the imports are reviewed by the DOC to

determine whether final duties are necessary for the specific period undeeview. For more information on this

matter, please refer to o0Consolidat &tHegeht at ements and Ot
Pr o c e e dAdditgmsaldy,.in June 2021, Canada initiated an antidumping investigation on OCTG from Mexico;

in 2022, the Canadianinternational Trade Tribunal found that Mexican imports were not injuring the Canadian

OCTG industry and closed the inquiry without imposing any dutieAntidumping or countervailing duty

proceedings,any resulting penalties or any other form of import regiction have in the past impeded, and may in

the future restrict, our access to important export markets for our products, thereby adversely impacting our sales

or limiting our opportunities for growth.

In addition, several jurisdictions have begun taripose or expand local content requirements. For example, in
recent years Saudi Arabia has implemented various measures aimed at increasing local content particularly from
supplierstostateo wned companies such as Saudi Araadwe aan exgectl Compa
that measures favoring the development of local production will increase as Saudi Arabia seeks to create
employment opportunities for its citizens and diversify its economy away from its dependence on oil and gas
production. Other countries, such as Brazil, Ecuadolndonesia,Nigeriaand the United Arab Emirateshave also

put in place significant local content requirements. If countries impose or expand local content requirements or
put in place regulations limiting our ability to impot certain products, our competitive position could be

negatively affected. Therefore, if any of these risks materialize, we may not continue to compete effectively
against existing or potential producers and preserve our current shares of geographic or drect markets, and
increased competition may have a material impact on the pricing of our products and services, which could in turn
adversely affect our revenues, profitability and financial condition.

Our sales may also be affected as a result of othénternational trade regulations

The shipment of goods and services across international borders subjects us to extensive trade laws and

regulations. Our import and export activities are governed by customs laws and regulations in each of the

countries where we operate. Moreover, the Eurpean Union, the United States and other countries control the

import and export of certain goods and services and impose related import and export recordkeeping and

reporting obligations. Those governments have also imposed economic sanctions against certeountries,

persons and other entities, such as sanctions that restrict or prohibit transactions involving Iran, Syria, Venezuela

and Russia or their citizens or companies. For more information on the impact on our business of the sanctions on
Russiaam result of the armed conflict i nantUlkdustry-mhe Russaee ORI ¢
Ukraine armed conflict may Sendadyewesre supjectadthed Startimycott oper at i
laws. Trade laws and regulations are aoplex and frequently changing, and they may be enacted, amended,

enforced or interpreted in a manner that could materially impact our operations. For example, in March 2018,

under Section 232 of the Trade EXxpan datepimpogedd 25% fariff1 96 2 ( ¢
on steel articles imported from all countries, with the exemption of Canada and Mexico, as member states of the

USMCA, and imports of steel tubes from Australia, Argentina, Brazil and South Korea (the latter three with

specific quotas per product). The U.S. government has also grantditve successive exemptions on imports from

Italy, Mexico, Romania and Argentina, of steel billets to be used at our Bay City mill, for an aggregate amount of
1,750,000 tons. Exemptions are granted oly for a one-year term and future requests might not be granted, thus

adversely affecting our operations or revenue©n October 31, 2021, the Lhited States and the EU reached an

agreement whereby Section 232 tariffavere replacedwith tariff -rate quotas for steel melted and poured in

Europe starting on January 1, 2022,and steel products imported from the EU for a period of two calendar years

(i.e., until 31 December 2023 without the need to reapply. This agreementallows Tenarigo import, through

December 31, 2023, up to 299,376 tons of billets from Italy and Romania without paying the 25%annual tariff.

Failure to comply with applicable trade regulations could also result in criminal and civil penalties and sanctions.

11
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Increases in the cost of raw mataals, energy and other costs, limitations or disruptions fo the supply of raw
materials and energy, and price mismatches between raw materials and our products may hurt our profitability

The manufacture of seamless steel pipe products requires substantial amounts of steelmaking raw materials and

energy; welded steel pipe products, in turn, are processed from steel coils and plates. The availability and pricing

of a significant portion of the raw materials and energy we require are subject to supply and demand conditions,

which can be volatile, and to tariffs and other government regulations, which can affect continuity of supply and

prices. In addition, disruptions, restrictions or limitecvailability of energy resources in markets where we have

significant operations could lead to higher costs of production and eventually to production cutbacks at our

facilities in such marketsFor example,in early 2021 we suffered gas and power shortagse in Texas caused by a

severe freeze affecting the United States and Mexico, which resulted in additional costs and production losg&ts.

any given time, we may be unable to obtain an adequate supply of critical raw materials with price and other

terms aceptable to us. The availability and prices of raw materials may also be negatively affected by new laws

and regulations, including import controls,sanctions and other trade restrictionsallocation by suppliers,

interruptions in production, accidents or ratural disastersarmed conflicts,chronic climate change changes in

exchange rates, worldwide price fluctuations, and the availability and cost of transportatiofror further

information related to the impact on our business of the armed conflictin Ukrmes e e O Ri sks Rel ating
Business and Industry The RussitUk r ai ne ar med conflict may Rawnvaenasel vy af f
prices could also be affected by the introduction of carbon prices or taxesr as a result ofchanges in production
processessuch as an increased use of metal scrap, adopted Isyeelmaking companieseeking to reducecarbon
emissions.In addition, we may not be able to recover, partially or fully, increased costs of raw materials and

energy through increased sellingricesfor our products, or it may take an extended period of time to do so, and

limited availability could force us to curtail production, which could adversely affect our sales and profitability.

Our results of opeaations and financial conditioncould be adversely affected by low levels of capacity utilizatioor
failure to retain qualified workforce

Like other manufacturers of steefelated products, we have fixed and semfixed costs (e.g., labor and other
operating and maintenance costs) thatannot adjust rapidly to fluctuations in product demand for several
reasons, including operational constraints and regulatory restrictiond.demand for our products falls significantly,
or if we are unable to operate due to, for example, governmental mesures or unavailability of workforce, these
costs may adversely affect our profitability and financial condition. For example, in responseth® abrupt and
steepdownturn of the oil and gas industry resulting from the oil gisis and the COVIBL9 pandemicin 2020, we
were required to implement costcontainment measures and liquidity preservation initiatives, includingduction

of our operating activities in several jurisdictiondgemporary closure of facilitiesn the United Statesand review

of our capital expenditure plans. Temporary suspensions of operations or closure of facilities generally lead to
layoffs of employees, as was our case during the oil crisis and the COVIB pandemic, which may in turn give

rise to labor conflicts and impact operationsCost containment measures may also affect profitability and result in
charges for asset impairments. In additionin times of economic growth and high demand for our products we

may not be able to retain qualified workforce or hire additional employees s enough. Moreover, certain
consequences of climate change, such as shifts in customer preferences, stigmatization of our industry or failure
to respond to shareholder demand for climate-related measures could negatively impact workforce management
and planning, adversely affecting employee attraction and retentioni-or example, during the postpandemic
recovery period, when we brought production at our Bay City mill to full capacity, we faced some difficulties in
hiring qualified workforce. For more infe mat i o n, see OHistory andéS@lesace| opment
Mar ketingbé.

Adverse economic or political conditions in the countries where we operate or sell our products and services may
decrease our sales or disrupt our manufacturing operations, thebg adversely affecting our revenues, profitability
and financial condition

We have significant operations in various countries, including Argentina, Brazil, Canada, China,|@uabia,
Indonesia, Italy,Mexico, Nigeria, Romania, Saudi Arabia and the United States, and we sell our products and
services throughout the world. Therefore, like other companies with worldwide operations, our business and
operations have been, and could in the future be, affectd from time to time to varying degrees by political,
economic, social and public health developments and changes in laws and regulations. These developments and
changes may include, among others, nationalization, expropriation or forced divestiture of agserestrictions on
production, imports and exports;antidumping or countervailing duties;travel, transportation or trade bans;
interruptions in the supply of essential energy inputsgurrencyexchange and/or transfer restrictions, inability or
increasingdifficulties to repatriate income or capital or to make contract payments; inflation; devaluation; war or
other armed conflicts (including the RussidJkrainearmed conflict and regionalconflicts in the Middle East and
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Africa); civil unrest and local secrity concerns, including high incidences of crime and violence involving drug

trafficking organizations that threaten the safe operation of our facilities and operations; direct and indirect price

controls; tax increases and changes (including retroactivie)the interpretation, application or enforcement of tax

laws and other claims or challenges; cancellation of contractr property rights; and delays or denials of

governmental approvals. Both the likelihood of such occurrences and their overall impactapus vary greatly

from country to country and are not predictable. Realization of these risks could have an adverse impact on the

results of operations and financial condition of our subsidiaries located in the affected country and, depending on

their materiality, on the results of operations and financial condition of Tenaris as a whol&or example,in March

2022, we recorded an impairment in the amount of approximately $14.9 million, fully impairingour investment in

a joint venture in Russiahat we had establishedwith PAOSeverstal 6 Sever stal 6) as a result
Severstal ds ¢ onasmapersbnsubjert taBUand &K sahctioadFor more information on the

i mpact on our business of tRisks Ralatimyeodur Businekslanddrdusiyrhe UKk r ai n ¢
RussiatUkr ai ne armed conflict may adversely affect our oper

More specifically,Argentina and Mexico are countries in which we have significant operationsnd relevant risks

Our busiress andoperations in Argentinamay be materially and adversely affected by economic, political, social,
fiscal and regulatory developments, including the following:

1 Macroeconomic and political conditions in Argentina may adversely affect our business and operaiso
Increased state intervention in the stagnant economy, along with the introduction of changes to
government policies, including measures aimed at ensuring the sustainability of sovereign debt (including
debt with the International Monetary Fund and othe international creditors);high and unpredictable
inflation rates and a high fiscal deficit in a highly indebted economy, coupled with other government
measures affecting investorsd confidence, could cau
market, adverselyaffecting our operations and financial results. Similarly, they could also negatively
impact the business and operations of oucustomers 6il and gas companies operating in Argentinpand
consequently our revenues and profitability.

1 Ourbusiness and operations in Argentina may be adversely affected by high inflation rates or by the
measures that may be adopted by the government to address inflation. In particular, increases in services
and labor costs could affect cosicompetitiveness aml margins, negativelyimpacting our results of
operations. An economic environment highly characterizedby nf | at i on coul d under min
foreign competitiveness in international markets and negatively affect economic activity and employment
levels. Argentine inflation rate volatility makes it impossible to estimate with reasonable certainty the
extent to which our activity levels and results of operations could be affected in the future. In addition, an
increased level of labor demands in response to spiraling inflation could trigger higher levels of labor
conflicts, and eventually result in strikes owork stoppages. Any such disruption of operations could have
an adverse effect on our operations and financial results.

1 Other events that may have an adverse effect on our operations and financial results include increased
taxes,currency devaluation,exchange controls, restrictions on capital flows and export and import taxes
or restrictions. The Argentine Central Bankas tightened its control on transactions that would represent
capital inflows or outflows, forcing Argentine companies to repatriate exparproceeds and limiting their
ability to transfer funds outside of Argentina. Argentine companies are required to repatriate export
proceeds from sales of goods and services (including U.S. dollars obtained through advance payment and
pre-financing facilities) and convert such proceeds into Argentine pesos at the official exchange rate. In
turn, Argentine companies must obtain prior Central Bank authorizationwhich is rarely(if ever)granted,
to access theforeign exchangemarket to pay for imports of sewices from related parties or to make
dividend or royalty paymentsThe Argentine government limits the import of goods and services by
controlling access to the foreign exchange market. In accordance with the current goods and services
import control sysem, in place since November 1, 2022, the Argentine authorities may, or may not, clear
certain import payments and determine the payment terms. If control systems are maintained or are
further tightened, our operations could be adversely affectedAs the context of volatility and uncertainty
remains in place as of the date of this annual report, additional regulationsr restrictionsthat could be
imposed by the Argentine government could further restrict our ability to access the official foreign
exchange market, and expose us to the risk of losses arising from fluctuations in the ARS/USD exchange
rate, or causedisruptions to our operations due to lack of imported raw materials and other inputs, or
affect our ability to finance and even carry outmajor investments in Argentina, or impair our ability to
convert and transfer outside the country funds generated by Argentine subsidiaries to pay dividends or
royalties or make other offshore payments. For additional information on current Argentine exchange
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control s and restrictions 3&EehangefCodroldAroqeant il md @ ramrad i mmt «
OForeign exchange control measures in Argentinadé of
included in this annual report.

1 Inrecent years, our operationsr Argentina experienced constraints in their electricity and natural gas
supply requirements on many occasions. Shortages of energy and natural gas in Argentina have led in the
past (and could lead in the future) to production cutbacks negatively affectingur revenues and
profitability; we could also face increased costs when usinglternative sources of energy.

In Mexico, our business could be materially and adversely affected by economic, political, social, fiscal and
regulatory developments, including he following:

1 The Mexican government exercises significant influence over the Mexican economy and, therefore,
governmental actions concerning the economy and statewned enterprises could have a significant
i mpact on Mexico®s privartladedsperatitn®er and on our Mexi ca

1 We have asignificantc r edit exposure to Petr-leos Mexicanos S.
owned entity and our main customer in Mexico. Starting in 2019 and through 2020, we butla hefty
balance of accounts receivable with Pemeand we opted to sell some of our Pemex receivables with a
discount, our exposure to Pemexemained high during 2022 and early2023. Pemex, nevertheless,
continues to maintain a regular payment flow and enabling alternative payment methods, including
factoring structures. If we are not able to reduce our exposure to Pemex and Pemex defaults on its
payments, our revenues and profitability would be adversely affected.

1 Our Mexican operations could also be affected by criminal violence, primarily due to the actie# of drug
cartels and related organized crime that Mexico has experienced and may continue to experience. The
city of Veracruz, where our facility is located, has experienced several incidents of violence. Although the
Mexican government has implementedrarious security measures and has strengthened its military and
police forces, drugrelated crime continues to exist in Mexico. Our business may be materially and
adversely affected by these activities, their possible escalation and the violence associatél them.

1 Inthe last few years, the Mexican government made various attempts to modify rules and regulations
governing the energy market in Mexico with potential impact on energy supply and its cost. In March
2021, the Mexican Congress approved a signidant reform to the energy market in Mexico. Among other
changes, the new Energy I ndustry Laveed¢lertticlpéiv@r) gr ant s
generation and distribution company (OCFEO)ecmwver pr
power to the Mexican market and mandates a revision of power generation and transaction agreements
between CFE and independent electric power suppliers. In addition, the LIE eliminates mandatory power
supply auctions for energy supplies requiringth use of CFEOds distribution net
requirements for the granting of clean energy certificates in favor of CFE, and imposes serious restrictions
on the renewable energy generation system through selupply, widely used by private companies.he
constitutionality of the new LIE was challenged in courtbut on April 7, 2022, the Mexican Supreme
Court of Justice rejected the equest in a very tight decision After the Supreme Court's decision, several
participants continued seekingnjunctive reliefs against the LIE on a casky-casebasis In addition, in
September 2021, President Andrés Manuel Lépez Obrador submitted to Congress a constitutional reform
proposal of the electricity sector, which seeks to reverse the legal framework derived frometf2013
constitutional energy reform that opened the sector to private investment. On April 18, 2022, the
Mexican Congress rejected the constitutional reform proposal of the electricity sector, as the ruling party
failed to obtain the required two-third affirmative vote. More recently, on June 14, 2022, the Mexican
Secretary of EnergydSENER) instructed two decentralized bodies, theCentro Nacional de Control del
Gas Na ICENAGAS )hich regulates the natural gas storage and transportation systenand the
Energy Regulation CommissioroCRB), to adopt certain measures that would have put pressure on
CENAGASD® customers to buy imported ncantralledprovidggas fr on
to the detriment of private suppliers. If adopted, hose measures would have affected the purchase of
energy for certain natural gas injection points in the U.SMexican border.Tubos de Acero de México S.A.
( 6 T a mhalanged this initiative in court and obtainednjunctive relief against the applicationof those
measures In January 2023, the Mexican Supreme Court of Justice confirmed the general suspension of
SENERG6s resolution unt i llandulndssorfa It htee qgiosvieam niesntndasde o
measures.Uncertainty remains as to whether the Mexican geernment or any of its decentralized bodies
will seek any new reform of the energy market rules and regulations or adopt any measure that may
negatively affect the energy supply or increase its cost. Any such new amendment or measures could
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negativelyaffct t he operations of Tamsa and/ or Techgen S. /
which Tenaris holds a 22% equity interest and which supplies electricity for most of our Mexican

operations and, consequently, on the results of operations and financiabnditions of our businesses in

Mexico.

1 Inthe past, our operations in Mexico were disrupted due to unioded stoppages resulting from an
internal dispute within the local union. Although our Mexican operations have not experienced any
further disruptions caused by employee stoppages since 2020, we cannot assure that further disruptions
will not occur in the future. Any future stoppage, strike, disruption of operations or new collective
bargaining agreemens could result in lost sales and could increase owosts, thereby affecting our results
of operations.

The RussidUkraine armed confiict may adversely affect our operations

On February 24, 2022, Russia launched a militagttack on Ukraine. In response, the United States, the European
Union and the United Kingdom, among other countries, have imposed a wave of sanctions against certain
Russian institutions, companies and citizen$he Russian Governmerttas retaliated by banning airlines from its
airspace and has ordered economic counter measures, includinestrictions on residents transferring foreign
currency abroad. Russia is a major supplier of oil and gas in Europe and worldwide, and Russia and Ukraine are
both major global suppliers of internationally traded steelmaking raw materialand semifinished steel products.

As a result of the armed conflict and related sanctions, energy and commodity prices have spiked upwards and
foreign trade transactions involving Russian and Ukrainian counterparties have been severely affected. Althoiigh
is hard to predict how energy and commaodity prices will behave as the conflict unfolds, higher prices apdssible
shortages of energy and raw materials used in our steelmaking operations (including natural gas and electric
energy, particularly in Europ, st eel scrap, pig iron, DRI, hot briqguet:t
and plates) would result in higher production costs and potential plant stoppages, affecting our profitability and
results of operations.As a result of the economicsanctions imposed on Russia, we or our contractors (including
shipping companies) may not be able to continue purchasing products from, or making payments to, Ukrainian or
Russian suppliers or counterparties; and we may not be able to promptly procure $uaw materials from other
suppliers, or we may be required to purchase raw materials at increased prices.

In addition, we have suspended any sales to Russian customers or purchases from Russian suppliers that would
breach applicable sanctions, and we & exploring alternatives with respect to potential relocation or closure of
our representative office in Moscow which is currently not operative Furthermore in March 2022, we recorded

an impairment in the amount of approximately $14.9 million, fully im@iring our investment in our joint venture in
Russia with Severstal.

If we do not successfully implement our business strategy, our ability to grow, our competitive position and our
sales and profitability may suffer

We plan to continue implementing our business strategy ofonsolidating our position as a leading global supplier
of integrated product and service solutions to the energy and other industries and adapting to the energy
transition through reducing the carbon emissions in our operations and developing and supplying products and
services for lowcarbon energy applicationsas well as continuing to pursue strategic investment opportunities.
Any of the components of our overall business strategy could cost more than anticipated (including as a result of
increasing regulatory requirements aimed at transitioning to a lowecarbon economy), may not be successfully
implemented or could be delayed or abandoned. For example, we may fail to create sufficient differentiation in
our Rig Direct® services to compensate the added costs of providing such services, or fail to find suitable
investment opportunities, including acquisition targets that enable us to continue to grow and maintain or
improve our competitive position.

Even if we successfully implement our business strategy, it may not yield the expected results, or decisionsury

joint venture partners may frustrate our initiatives. For example, in November 222we entered into an

agreement with JFE Holdings Inc. (0JFEOG6G), our partner i
venture and liquidate NKKTubesFor further information on the termination of the NKKTubes joint venture,

pl ease refer to not e 35 Agseomentéorterminate KK Bubes joint vehta& noaft | cownr
audited consolidated financial statements included in this annual reporin July2022, we entered into an effective

agreement to acquire Benteler Steel & Tube Manufacturing Corporation, a U.S. producer of seamless steel pipes
owned by Benteler I nternational AhoGever(thatRither paetyiceuldd ) . The
unilaterally terminate the agreementf the conditions to closing had not been satisfied by January 3, 202&nd in

February 2023, Benteler exercised its right to unilaterally terminate, effective immediately, the acquisition
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agreement and, accordingly, the tansactiondid not proceed. For further information, please refer to note 35
00t her r el ev aAgreementifooacqusition as Benteler Steel & Tube Manufacturing Corporatign o f
our audited consolidated financial statements included in this annuaeport.

Future acquisitions, strategic partnerships and capital investments may not perform in accordance with
expectations or may disrupt our operations and hurt our profits

One element of our business strategy is to identify and pursue growtknhancing strategic opportunities. As part

of that strategy, we regularly make significant capital investments and acquire interests in, or businesses of,

various companiesConsistent with our growth strategy, we intend to continue considering strategic acquisitns,
investments and partnerships from time to time to expand our operations and establish a local presence in our

markets. We must necessarily base any assessment of potential acquisitions, joint ventures and capital investments

on assumptions with respetto timing, profitability, market and customer behavior and other matters that may
subsequently prove to be incorrectFor example, we negotiated the terms foiour $1.0 billion acquisition of IPSCO

Tubul ar s | nnearly Z00Ib&&@®asgumptions made at that time, but due to the length of the

antitrust review process, we were able to complete the acquisition only in 2020 under materially worse market
circumstancesFurthermore,in November 2021 wereached a preiminary agreementwith JFEto amicably

terminate our joint venture and ceaseNKKTube$ o0 p e riraltne 2082smanagement determined that the
partiesd decision to terminate the NKKTubes joint vent
conducted an i mpairment test, recognizing a charge of ap
plant and equipment and intangible assets. For more informatiorreferton ot e 5 01 mp ai,andmotet char
3 5 Other relevant information- Agreement to terminate NKKTubes joint venturé, both to our audited

consolidated financial statements included in this annual reporOur past or future acquisitions, significant

investments and alliances may not perform in accordance with our expectations awmduld adversely affect our

operations and profitability. In addition, new demands on our existing organization and personnel resulting from

the integration of new acquisitions could disrupt our operations and adversely affect our operations and

profitability. Moreover, as part of future acquisitions, we may acquire assets that are unrelated to our business,

and we may not be able to integrate these assets or sell them under favorable terms and conditions.

Disruptions to our manufacturing processes coulddversely affect our operations, customer sené levels and
financial results

Our steel pipe manufacturing processes depend on the operation of critical steelmaking equipment, such as
electric arc furnaceq 0 E A ¢odtihuous casters, rolling mills, heatreatment and various operations that support
them, such as our power generation facilities. Despite the investments we make to maintain critical production
equipment, such equipment may incur downtime as a result of unanticipated failures or other eventsich as
fires, explosions, floodsgarthquakes,accidentsand severe weather conditions.

Similarly, natural disasters or severe weather conditions, including those related to climateange could

significantly damage our production facilities and generahfrastructure or affect the normal course of business.

For example, our Mexican production facility located in Veracruz is located @nregion proneto earthquakes, and

our Bay City facility in Texas, United States is located in an area prone to stronghas and hurricanes, and

occasional floods. More generally, changing weather patterns and climatic conditions in recent years have added

to the unpredictability and frequency of natural disastersFor more information on the risks associated with
climate-change,se e 0 Ri s ks R Busiaessiamdgdustryod Tt yphysical risks resulting fromlonate

change, including extreme weather conditionsand shifts in weather patterrs, have in the past and may in the

future adversely affect our operations and financi al re

Our operations may also be adversely affected as a result of work stoppages or other labor conflicts. In the past,
our operations in Mexicowere disrupted due to union-led stoppages resulting from an internal dispute within the
local union. Although our Mexican operations have not experienced any further disruptions caused by employee
stoppages since 2020, we cannot assure that further disruptions will not occur irhe future. In addition, in some
of the countries in which we have significant production facilities (e.g., Argentina and Brazil), significant
inflationary pressures and higher tax burdens could increase labor demands and could eventually generatgnéi
levels of labor conflicts,which may result in operational disruptions.

In addition, epidemics and other public health crises may disrupt our operations. For example, in response to the

COVID19 outbreak in 2020, several countries, including countries wher&enaris has operations (such as
Argentina, China, Colombia, Italy, Mexico, Saudi Arabia and the United States) took mitigation and containment
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measures, including bans on business activities ateimporary closure of industrial facilities and, accordingly,
some of our facilities or production lines were closed or shutdown during 2020.

Some of the previously described emergency situations could result in damage to property, delays in production or
shipments and, in extreme cases, death or injury to persons. Any of the foregoing could create liability for Tenaris.

To the extent that lostproduction or delays in shipments cannot be compensated for by unaffected facilities, such

events could have an adverse effect on our profitability and financial condition. Additionally, we do not carry

business interruption insurance, andhe insurance wemaintain for property damage and general liability may not

be adequate or available to protect us under such eventgts coverage may be limited, or the amount of our

insurance may be less than the related loss. For more information on our insurancecavay e s ee 0l nf or mat
the Companyd Business overviewdl nsur.anceo

We may be required to record a significant charge to earnings if we must reassess our gooawill or other assets as
a result of changes in assumptions underlying the carrying value of certain assets, particularly as a consequence of
deteriorating market condtions

Assets that are subject to amortization are reviewed for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. Intangible assets with indefinite useful life, including
goodwill, are subjectto impairment tests following IAS 36 Impairment tests may result in impairment charges, as
shown below:

17 In 2020, we recognizedgoodwill for approximately $357 millionin connection with our acquisition of IPSCO
in January 2020.As a result of the sevee deterioration of business conditions and in light of the presence of
impairment indicators for our U.S. operations, we subsequently recorded impairment charges as of March
31, 2020, for an aggregate amountof approximately $622 million.

1 In December 2021 we recorded a charge of $57 million in connection with the expected termination of the
NKKTubes joint venture.

1 InMarch2022,in | i ght of the armed conflict in Ukraine and
shareholder asa personsubject to EUand UK sanctionswe recorded an impairment in the amount of
approximately $14.9 million, fully impairing our investment in our joint venture in Russia witBeverstal.For
more information on Tenari sdKeyplknhdRskFadorsbRiskso! vi ng R
Relating to Our Business and Industd The RussidUkraine armed conflict may adversely affect our
operationsao.

1 In September 2022, mainly due to the lower expectationsfor steel demand and market steel prices,
together with a worsened global macroeconomic situation that derived iran increase in discount rates, we
wrote down our investmentinUs i nas Si der %r gi ¢ a &sindna® Mishod snili@ée r ai s S. A

| In December 2022, in the presence of impairment indicators, the Company aducted impairment tests
reviewed the values of certain idle assets in its subsidiari@sd recordedimpairment charges of $76.7
million.

As of December 31, 2022, goodwill amounted to $1,085 million corresponding mainly ($920 million) to the
acquisitionof Hyd r i | Company (O0Hydr i | 6 HydiilrSide2ca &d Tamsadash generating oc at e
uni t 8U6Y o C

For more information on impairment chargesg pfpBeasavest e
innon-consoli dated nompaBbedO®Ot had r eAgreamanttp terimindtedVKAKTabes o n
Joint ventured to our audited consolidatedfinancial statements included in this annual report.

Our results of operations and financial condition could be adversely affected by movemsrin exchange rates

As a global company we manufacture and sell products throughout the world and a portion obur business is
carried out in currencies other than the U.S. dollar,
As a result, we are exposed to foreign exchange rate risk. Changes in currency values and foreign exchange

regulations couldadversely affect our financial condition and results of operations. For information on our foreign
exchange rate risk, please see 0Quant i todoreign Excramged Qual i t
Rate Risko.
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Changes in applicable tax regulatios and resolutions of tax disputes could negatively affect our financial results

We are subject to tax laws in numerous foreign jurisdictions where we operate. The integrated nature of our
worldwide operations can produce conflicting claims from revenue atiorities in different countries as to the
profits to be taxed in the individual countries, including disputes relating to transfer pricing. Most of the
jurisdictions in which we operate have double tax treaties with foreign jurisdictions, which provide agmework
for mitigating the impact of double taxation on our results. However, mechanisms developed to resolve such
conflicting claims are largely untried and can be expected to be very lengthy.

In recent years, tax authorities around the world haveincees ed t heir scrutiny of compan
become more rigid in exercising any discretion they may have. As part of this, in 2015, the Organization for
EconomicCeoper ati on and Development (OOECD6) prePBasesed a nur
Erosion and Profit Shifting (O0BEPS6) Action Plans to ac
Most of the countries in which we operate have already implemented those changes within their own domestic

tax legislations.

In 2019, the OECD launched a new initiative on behalf of the G20 under the format of a two pillars solution: Pillar
One, aimedat minimizing profit shifting by working towards a global tax framework that ensures that corporate
income taxes are paid where consumption taés place, and Pillar Two, aimedt introducing a global standard on
minimum taxation, both combined with new tax dispute resolution processes. This project achieved OECD political
consensus in October 2021. Pillar Two is scheduled to aptarting in 2024, while detailed principles on Pillar

One are still under discussion.

At the EU level, the European Commission adopted in 2016 itsAriax Av oi dance Directive (.
updated, modified and expanded by ATAD 2, which seeks to prevent tax avoidee by companies and to ensure

that companies pay appropriate taxes in the markets where profits are effectively made and business is effectively
performed. In addition, the European Commission drafted a directive aiming to avoid the use of shell entities

(ATAD 3), which, if approved and adopted by all EU members, would become effectiue 2024. Also, the

European Commission adopted in December 2022 another directive to impose a global minimum taxation for

multinational companies in the Union, following Pl ar Two OECD®s initiative. The ne
effective as from 2024.

Changes to tax laws and regulations in the countries where we operate require us to continually assess our
organizational structure and could lead to increased risk of inteational tax disputes.

Our interpretation and application of the tax laws could differ from that of the relevant governmental taxing
authority, which could result in the payment of additional taxes, penalties or interest, negatively affecting our
profitability and financial condition. Significant uncertainties remain in relation to the potential adoption of the
new regulations that might result from evolving initiatives like those launched by the OECD and the EU in relation
to international taxation that could impact negatively our financial condition, results of operations and cash flows.

If we do not comply with laws and regulations designed to combat corruption in countries in which we sell our
proaducts, we could become subject to governmental investigéins, fines, penalties or other sanctions and to
private lawsuits and our sales and profitability could suffer

We operate and conduct business globally, including in certain countries known to experience high levels of
corruption. Although we are committed to conducting business in a legal and ethical manner in compliance with
local and international statutory requirements and standards applicable to our business, there is a risk that our
employees, representatives, associates, affiliates, or other persanay take actions that violate applicable laws
and regulations that generally prohibit offering or making of improper payments to any individual, including to
government officials, for the purpose of obtaining a benefit or undue advantage or keeping businesasstated by
the U.S. Foreign Corrupt Practices Act (OFCPAOG). I nvest
considerable management time and attention, weaken compangompliance culture and result in significant
expenditures, fines, penalties or ther sanctions, as well as private lawsuits. For information on matters related to
the Company Business Conduct Compliance Program, please referdaor website on the matter
https://www.tenaris.com/en/sustainability/governanceand-ethics/.

For example, upon learning that Brazilian, Italian and Swiss authorities were investigating whether certain

payments were made prior to 2014 from accounts of entities presumably associated tiaffiliates of the

Company to accounts allegedly I|Iinked to individuals rel
any such payments were intended to benefit Confab Industrial S.A. Gonfab6 )the Audit Committee of the
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Company'sboardofdi r ect or s engaged external counsel in connect.i
matters. In addition, the Company voluntarily notified

the U.S. Department of J6uTha Gompany canducet dwjth the assisdande oflexternal 2 0 1
counsel, an internal investigation and found no evidence corroborating any involvement by the Company or its

directors, officers or employees in respect of improper payments. An internal investigaticommissioned by

Petrobras also found no evidence that Confab obtained any unfair commercial benefit or advantage from

Petrobras in return for payments, including improperly obtained contracts. On June 2, 2022, the Company

resolved the investigation by lhe SEC and the DOJ informed that it had closed its parallel inquiry without taking
action. Under the settlement with the SEC, the Company
June 24, 2022, paid $53.1 million in disgorgement and prejudgmentnterest and $25 million for a civil penalty to

conclude the matter.

For information on matters related to the Petrobrag el at ed proceedings and cl ai ms,
Statements and Other Financial InformatiodL e gal Pr oceedi ngso.

The cost ofcomplying with environmental regulations and potential environmental and product liabilities may
increase our operating costs and negatively impact our business, financial condition, réstwof operations and
prospects

We are subject to a wide range of loal, state, provincial and national laws,Jocal and internationalregulations,
permit requirements and decrees relating to the protection of human health and the environment, including laws
and regulations relating to hazardous materials and radioactive matials and environmental protection governing
air emissions, water discharges and waste management. Laws and regulations protecting the environment have
become increasingly complex and more stringent and expensive to implement in recent years. Additionally
international environmental requirements vary. While standards in the European Union, Canada, and Japan are
generally comparable to(or more stringent than)U.S. standards, other nations, particularly developing nations,
including China, have substantidy fewer or lessrigorous requirements that may give competitors in such nations
a competitive advantage. It is possible that any international agreement to regulate emissions may provide
exemptions and lesser standards for developing nations. In such case may be at a competitive disadvantage
relative to competitors having more or all of their producion in such developing nations.

Environmental laws and regulations may, in some cases, impose strict liability rendering a person liable for
damages to natral resources or threats to public health and safety without regard to negligence or fault. Some
environmental laws provide for joint and several strict liability for remediation of spills and releases of hazardous
substances. These laws and regulationsay expose us to liability for the conduct of or conditions caused by
others or for acts that were in compliance with all applicable lawstathe time they were performed.

Compliance with applicable requirements and the adoption of new requirements could ha&va material adverse
effect on our consolidated financial condition, results of operations or cash flows. The costs and ultimate impact
of complying with environmental laws and regulations are not always clearly known or determinable since
regulations under some of these laws have not yet been promulgated or are undergoing revision. The
expenditures necessary to remain in compliance with these laws and regulations, including site or other
remediation costs, or costs incurred as a result of potential violatis of environmental laws could have a material
adverse effect on our financial condition and profitability. While we incur and will continue to incur expenditures
to comply with applicable laws and regulations, there always remains a risk that environmettincidents or
accidents may occur that may negatively affect aureputation or our operations.

Our oil and gas casing, tubing and line pipe products are sold primarily for use in oil and gas drilling, gathering,
transportation, processing and power genedition facilities, which are subject to inherent risks, including well
failures, line pipe leaks, blowouts, bursts and fires, that could result in death, personal injury, property damage,
environmental pollution or loss of production. Any of these hazardsrad risks can result in environmental
liabilities, personal injury claims and property damagedm the release of hydrocarbons.

Defects in specialty tubing products could result in death, personal injury, property damage, environmental
pollution, damage to equipment and facilities or loss of production.

We normally warrant the oilfield products and specialty tubing products we sell or distribute in accordance with
customer specifications, but as we pursue our business strategy of providing customers wétiditional services,
such as Rig Direct®, we may be required to warrant that the goods we sell and services we provide are fit for
their intended purpose. Actual or claimed defects in our products may give rise to claims against us for losses
suffered by aur customers and expose us to claims for damages. The insurance we maintain will not be available
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in cases of gross negligence or willful misconduct, in other cases may not be adequate or available to protect us in
the event of a claim, its coverage may bémited, canceled or otherwise terminated, or the amount of our

insurance may be less than the related impact on enterprise value after a loss. Similarly, our sales of tubes and
components for the automotive industry subject us to potential product liabity risks that could extend to being

held liable for the costs of the recall of automobiles sold by car manufacturers and their distributors.

Limitations on our ability to protect our intellectual property rights, including our trade secrets, could causelass
in revenue and aly competitive advantage we hold

Some of our products or services, and the processes we use to produce or provide them, have been granted
patent protection, have patent applications pending, or are trade secrets. Our business may bdvarsely affected

if our patents are unenforceable, the claims allowed under our patents are not sufficient to protect our
technology, our patent applications are denied or our trade secrets are not adequately protected. Our competitors
may be able toindependently develop technology that is similar to ours without infringing on our patents or
gaining access to our trade secrets, which could adversely affect our financial condition, results of operations and
cash flows.

Cyberattacks could have a material ackrse impact on our buéness and results of operatios

We rely heavily on information systems to conduct our operations and digital technologies have an increasingly
significant role across our business. Although we devote significant resources to protemir systems and data and
we continually monitor external developments and available information on threats and security incidents, we
have experienced and will continue to experience varying degrees of cyber incidents in the normal conduct of our
businesswhich may occasionally include sophisticated cybersecurity threats such as unauthorized access to data
and systems, loss or destruction of data, computer viruses or other malicious code, phishing, spoofing and/or
cyberattacks. These threats often arisedm numerous sources, not all of which are within our control, such as
fraud or malice from third parties, including fraud involving business email compromises, failures of computer
servers or other accidental technological failures, electrical or telecommigation outages or other damage to our
property or assets.

Cybersecurity threats represent one of the most significant risks for most business€yberattack attempts
continued to increase throughout 2022 in the postpandemic context, primarily due to wdespread adoption of
remote work practices among our employees, customers and suppliers and the increasing digitalization of work.
Cybersecurity was a major topic of discussion at the World Economic Forum's ann2&i23 meeting in Davos,
Switzerland, whereexperts warned that cyberattacks are increasing in sophistication and frequency and called for
a global response to cybersecurity threats. Microsoft has indicated that the manufacturingdustry is the industry
most exposed to ransomware attacks. For exaoie, in 2022, we suffered seven cybersecurity attacks, none of
which led to known breaches of our businesritical IT systems and, as such, did not result in any material
business impact. In this context, we continue to seek to improve cybersecurity cools, processes and procedures
to monitor, detect and respond to hacking, malware infection, cybersecurity compromise and other risks. In
addition, we continued with cybersecurity awareness and ethical phishing campaigns aimed at protecting us
against cybethreats, and tailored cybersecurity training programs addressed to our executives and employees. In
order to improve the capacity to bounce back quickly from a cybeincident, Tenaris has also adopted cyber
resilience as part of its cybersecurity strategy.

Given the rapidly evolving nature of cybethreats, there can be no assurance that the systems we have designed
to prevent or limit the effects of cyber incidents or attacks will be adequate, and such incidents or attacks could
have a material adverse imact on our systems. While we attempt to mitigate these risks, we remain vulnerable to
additional known or unknown threats, including theft, misplacement or loss of data, programming errors,
employee errors and/or dishonest behavior that could potentiallgad to the compromising of sensitive
information, improper use of our systems or networks, as well as unauthorized access, use, disclosure,
modification or destruction of such information, systems and/or networks. If our systems for protecting against
cybersecurity risks are circumvented or breached, this could also result in disruptions to our business operations
(including but not limited to, defective products, production downtimes or loss of productivity), access to our
financial reporting systems, thdoss of access to critical data or systems, misuse or corruption of critical data and
proprietary information (including our intellectual property and customer data), as well asamage to our
reputation with our customers and the market, failure to meet cistomer requirements, customer dissatisfaction
and/or regulatory fines and penalties (including for inadequate protection of persodaata and/or failure to notify
the competent authorities for such breach)damages and harm to the environment and peopleor other financial
costs and losses. In addition, given that cybersecurity threats continue to evolve, we will be required to devote
additional resources in the future to enhance our protective measures or to investigate and/or remediatry

20



Tenaris
Annual Report 2022

cybersearity vulnerabilities. Additionally, although we have considered contract insurance coverageptions for
cyber risk, we do not currently maintain cybersecurity insurance, and the insurance we carry fopperty damage
and general liability may not be adequate oavailable to protect us from damages derived from cybéhreats or
coverage may be limitedMoreover, any investigation of a cyberattack would take time before completion, during
which we would not necessarily know the extent of the actual or potential harnmor how best to remediate it, and
certain errors or actions could be repeated or compounded before duly discovered and remediated (all or any of
which could further increase the costs and consequences arising out of such cyberattadk)addition, failure to
adequately and timely monitor our hardware and software systems and applications to prevent or manage
technology obsolescence risks may result in increased costs, increased operational risk of service failure, loss of
technology competitiveness and reptational risk.

Risks Relating to the Structure of the Company

The Companyéds dividend payments depend on the results
and could berestriaded by legal, contractual or aher limitations or tax changes

The Company is a holding company and conducts all its operations through subsidiaries. Dividends or other
intercompany transfers of funds from those subsidiarie:c
expenses, debt service and diviaels and to repurchase shares or ADSs.

The ability of the Companyds subsidiaries to pay divide
results of operations and financi al condition. ariesf ear ni
are substantially reduced, the Company may not be in a position to meet its operational needs or to pay

dividends. In addition, such dividends and other payments could be restricted by applicable corporate and other

laws and regulations, including tlose imposing foreign exchange controls or restrictions on the repatriation of

capital or the making of dividend payments, and agreements andaanmitments of such subsidiariesFor

information concerning potential restrictions on our ability to collectdivie nds fr om certain subsi
Relating to Our Business and Industriy Adverse economic or political conditions in the countries where we

operate or sell our products and services may decrease our sales or disrupt our manufacturing operatiahsreby
adversely affecting our revenuesoFpnahct abadQomsbligatedoadi 6 nr
Statements and Other Financial Informatiod Di vi dend Pol i cyo.

The Company0ds ability to pay dgavandother dcguiregmentssrd aestrictions] d er s
in effect at the holding company level. For example, the Company may only pay dividends out of net profits,

retained earnings and distributable reserves and premiums, each as defined and calculated in accordamitie
Luxembourg law and regulationsl n addi ti on, the Companyds dividend di st
to a special tax reserve and are therefore not subject to Luxembourg withholding tax) may be subject to

Luxembourg withholding tax if current Luxembourg tax law were to change.

The Companyés controlling sharehol der may beintardstsef t o t
other shareholders

As of the date of this annual report, San Faustin beneficially owned 60.45% of our outstanding voting shares.

Rocca& Partners Stichting Administratiekantoor Aandel en £
Faustin sufficient to control San Fagtin. As a result, RP STAK is indirectly able to elect a substantial majority of the
members of the Companyod6s board of directors and has t he
requiring shareholder approval, including, subject to the requiremes of Luxembourg law, the payment of

dividends. The decisions of the controlling shareholder may not reflect the widk best interestof other

sharehol der s. I n addition, the Companyf6s articleege of ac
' imit or suppress preemptive rights in certain cases. /
cause its board of directors to approve in certain cases an issuance of shares for consideration without preemptive

rights, thereby dilutingthemi nor ity interest in the CompanydHol&esef 0Ri sk
shares and ADSs in the United States may not be abl e t

Risks Relating to shares and ADSs

Holders of shares or ADSs mayai have access to as much information abouthe Companyas they would in the
case of aU.S. domestic issuer

There may be less publicly available information abotihe Companythan is regularly published by or aboutJ.S.
domestic issuers. Also, corporate ahsecurities regulations governing Luxembourg companies may not be as
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extensive as those in effect in other jurisdictions and U.S. securities regulations applicable to foreign private

issuers, such as the Company, differ in certain respects from those ajgalble to U.S. domestic issuers.

Furthermore, IFRS, the accounting standards in accordance with whitte Company prepares its consolidated

financial statements, differ in certain material aspects from U.S. GAAPor a summary of the significant ways in

whi ch the Companyds corporate governance practices diff
for domestic companies bytheNew Yor k St o ANKSEE)seechG@argpeo r( a0t e Skatementdn an c e
Summary of differences with NYSE standards.

Holders of ADSs may not be able to exercise, or may encounter difficulties in the exercise of, certain rights
afforded to shareholders

Certain shareholdersd rights under Luxembourg |l aw, incl
meetings of shareholders, to include items on the agenda for the general meetings of shareholders, to receive
dividends and distributions, to bring actions, to examine our books and records and to exercise appraisal rights
may not be available to holders of ADSs, or malye subject to restrictions and special procedures for their

exercise, as holders of ADSs only have those rights that are expressly granted to them in the deposit agreement.
Deutsche Bank Trust Company Americas, as depositary under the ADS deposit agreetnenthe Depositary,
through its custodian agent, is the registered shareholder of the deposited shares underlying the ADSs, and
therefore only the Depositary can exercise the sharehol
example, ifthe Companymakes a distribution in the form of securities, the Depositary is allowed, at its discretion,
to sell the right to acquire those securities on your behalf antb instead distribute the net proceeds to you. Also,
under certain circumstances, suchst h e C o mfpilare tp grevide the Depositary with votingmaterialson a
timely basis, you may not be able to vote at general meetings of shareholders by giving instructions to the
Depositary. If the Depositary does not receive voting instructionsdim the holder of ADSs by the prescribed
deadline, or the instructions are not in proper form, then the Depositary shall deem such holder of ADSs to have
instructed the Depositary to vote the underlying shares represented by ADSs in favor of any proposals o
recommendations of the Company (including any recommendation by the Company to vote such underlying
shares on any given issue in accordance with the majority shareholder vote on that issue), for which purposes the
Depositary shall issue a proxy to a peva appointed by the Company to vote such underlying shares represented
by ADSs in favor of any proposals or recommendations of the Company. Under the ADS deposit agreement, no
instruction shall be deemed given and no proxy shall be given with respect to gsmmatter as to which the

Company informs the Depositary that (i)t does not wish such proxy given, (ii)t has knowledge that substantial
opposition exists with respect to the action to be taken at the meeting, or (iijhe matter materially and adversely
affects the rights of the holders of ADSs.

Holders of shares and ADSs in the United States may not be able to exercise preemptive rights in certain cases

Pursuant to Luxembourg corporate law, existing shareholders of the Company are generally entitled to
preferential subscription rights (preemptive rights) in the event of capital increases and issues of shares against
cash contributions. Under the Companyds articles of as:
waive, limit or suppress sule preemptive subscription rights. Notwithstanding the waiver of any preemptive
subscription rights, any issuance of shares for cash within the limits of the authorized share dapshall be subject

to the preemptive subscription rights of existing sharehders, except (iany issuance of shares (including without
limitation, the direct issuance of shares or upon the exercise of options, rights convertible into shares, or similar
instruments convertible or exchangeable into shares) against a contributiontar than in cash; and (iijany

issuance of shares (including by way of free shares or at discount), up to an amount of 1.5% of the issued share
capital of the Company, to directors, officers, agents, employees of the Company, its direct or indirect subsides

or its affiliates (or, collectively, tle beneficiaries), including without limitation, the direct issuance of shares or

upon the exercise of options, rights convertible into shares or similar instruments convertible or exchangeable into
shares, issué for the purpose of compensation or incentie of the beneficiaries or in relation thereto (which the
board of directors shall be authorized to issue upon such terms and conditions as it deems fipr further details,

s e &orporate Governance Statemend Corporate Governance .

Holders of ADSs in the United States may, in any event, not be able to exercise any preemptive rights, if granted,

for shares underlying their ADSs unless additional shares and ADSs are registered under the U.S. Securities Act of
1933, as amended, A¢OSpcuwith respect to those rights, ¢
requirements of the Securities Act is availabl&.he Companyintends to evaluate, at the time of any rights

offering, the costs and potential liabilities associated with the extcise by holders of shares and ADSs of the

preemptive rights for shares, and any other factorg considers appropriate at the time, and then to make a

decision as to whether to register additional sharesThe Companymay decide not to register any additnal

shares, requiring a sale by the Depositary of the hol de
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the Depositary not be permitted or otherwise be unable to sell preemptive rights, the rights may be allowed to
lapse with no consideraion to be received by the holders of the ADSs.

It may be difficult to obtain or enforce judgments againsthe Company outside Luxembourg

The Company is asociété anonymeorganized under the laws ofthe Grand Duchy ofLuxembourg, and most of its
assetsae | ocated in other jurisdictions. Furt her moather,
jurisdictions. As a result, investors magot be able to effect service of process uporthe Companyor its directors
or officers. Investors may also not be able to enforce againshe Company or its directors or officers in the

i nvestor sd djudgmestd predicatecoupon thescivil liability provisions othe domestic laws of the

i nvestor sd home c ou e difficultdos investois kot derisled,in Luxémbaoaeg yo bing an
original action in a Luxembourg court predicated upon the civil liability provisions of other securities laws,
including U.S. federal securities laws, against the Company, its directarsits officers. There is also uncertainty
with regard to the enforceability of original actions of civil liabilities predicated upon the civil liability provisions of
securities laws, including U.S. federal securities laws, outside the jurisdiction where sijetigments have been
rendered; and enforceability will be subject to compliance with procedural requirements under applicable local
law, including the condition that the judgment does not violate the public policy of the applicable jurisdiction.
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Information on the Company

Overview
Tenaris is a leading gl obal manufacturer and supplier
energy industry and other industri al applications. Our

companies, and we operate an integrated network of steel pipe manufacturing, research, finishing and service
facilities with industrial operations in the Americas, Europe, the Middle East, Asia and Africa.

Although our operations are focused on serving the ¢i& gas industry, we also supply pipes and tubular
components for nonrenergy applications We developand supplyproducts and services for lowcarbon energy
applications such as geothermal wells, wast®-energy (bicenergy) power plants, hydrogen storage and
transportation, and carbon capture andstorage.

Through an integrated global network of R&D, manufacturing, and service facilities, andtaam of 25,000 people
worldwide, we work with our customers to meet their needs in a timely manner, observing the highest levels of
product performance and reliability.

m Aktau
e Baotou m  Befing
Yulin m Seoul
(] ® Kawasak

.
i ingdao
mbridge Alecandria o
Wy Cairo Bahrain

Dammam mm

Saudi Steel Pipe

. = Ho Chi Minh
® Caracas Lagos

TuboCaribe w
Barrancabermeja
Bogata m

Singapore m

m Villavicencio ™ Batam

Quit'm
=
Machachi El Coca » Soyn SPl mmjakarta

Lima
)

Sta, Cruz de la Sietra wm

 Dampier

 Rio das Ostr
(onfab:l.

nstitucion Darth
u Siderca Perth m

History and Development of the Company
The Company

The Company is asociété anonymeorganized under the laws of the Grand Duchy of Luxembourg. It was

established on Decembedt 7, 2001. The Companyds registeredFloofEi ce

2449, Luxembourg.lts agent for U.S. federal securities law purposes is TamaGlobal Services (U.S.A.)
Corporation ( 0 T E UdBaiel at 2200 West Loop South, Suite 800, Houston, TX 77027.
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Tenaris

Tenaris began with the formation of Siderca, the sole Argentine producer of seamless steel pipe products, by San
Faust i nosorirpArgentina 1 d%18. We acquired SiaS.A, an Argentine welded steel pipe manufacturer,

in 1986. We grew organically in Argentina and then, in the early 1990s, began to evolve beyond this initial base
into a global business through a series of stratgic investments. As of the date of this annual report, our
investments include controlling interests irseveral manufacturing companies

1 Tamsa, the sole Mexican producer of seamless steel pipe products;

1 Dalmine S.p.A.( Dalmined ))a leading Italianproducer of seamless steel pipe products;

1 Confab, the leading Brazilian producer of welded steel pipe products;

1 Algoma Tubes Inc( AlgomaTube® ))a Canadian producer of seamlesand welded steel pipe products;

1 S. C. Si | cSicotubb,)a®adihg Ropanian producer of seamless steel pipe products;
1 MaverickTube Cor por at i,al.S. pradtarofeeamlaskaddvelded steel pipe products;

1 TenarisTub&ar i be Lt @aar.i b(eddT)u, pipa milvpeodudiegddCTG products including finishing
of welded and seamless pipes, line pipe productand couplings in Colombia;

1 Hydril, a North American manufacturer of premium connection products for oil and gas drilling production;

1 PT Seamless Pipe Indonesia Jdy®PId ) an Indonesian OCTG processinigusiness with heat treatment and
premium connection threading facilities;

1 Tenaris Qingdao Steel P i @hinese jrdduter of préniemrjoints ¢osplingsiandg d a 0 6 )
tubular components for airbags

1 Pi pe Coaters Ni ger jadading amparny tn bhé Ipigeria aaihgaendustry;)
1 Tenaris Bay City n c . ( 0 T e n aa state-of Eha-grt s€amless pd® mill in Bay City, Texas;
1 Saudi Steel BEPoe)a Sandnppoduceyof welded steel pipe products;

1 IPSCQa North American manufacturer of seamless and welded steel pipgs

1 Tenaris Baogang Bautou Steel Pipes, Lid.0 TBSP 6 ) , a Chinese company that o
threading facility in Baotou, China, in which we have a 60% interestand

q sucker rod businesses, inarious countries.
We also own strategic interests in:

1 Ternium S.A. (0Terniumé), one of the |l eading flat st
Mexico, Brazil, Argentina, Colombia, the southern United States and Central America;

1 Usiminas, a Brazilian producer of high quality flat steel products used in the energy, automotive and other
industries;
1 Techgen, anelectric power plant in Mexicq and

1 Gl obal Pi pe Comp a-®grmah it PeBtarg whiclamaSuéactdes longitudinasubmerged
arc welded (OLSAW6) pipes.

In addition, we have established a global network of pipe finishing, distribution and service facilities with a direct
presence in most major oil and gas markets and a global network dk&Dcenters.

25



Tenaris
Annual Report 2022

For informatononTenar i s6s principal capital expenditured8 and d
Business Overviewd Capital Expenditure Prograr.

Business Overview

Our business strategy is to consolidate our position as a leading global supplier of integratebduct and service
solutions to the energy and other industries and taadapt to the energy transition through reducing the carbon
emissions in our operations anan developing and supplying products and services for lowarbon energy
applications by:

1 pursuing strategic investment opportunities in order to further strengthen our presence in local and global
markets;
1 expanding our comprehensive range of products and developing new products designed to meet the needs

of customers operatng in challenging envronments, including low carbon energy applications, such as
hydrogen and carbon capture and storage;

1 enhancing our offering of technical, digital and supply chain integrationservices designed to enable
customers to optimizewell planning and integrity, simplify operationsand reduce overall operating costs;
and

1 securing an adequate supply of production inputs and reducing the manufacturing costend carbon

intensity of our core products.
Pursuing strategic investment opportunities and alliances

We have a solid record of growth through strategic investments and acquisitions. We pursue selective strategic
investments and acquisitions as a means to expand our operations and presence in select markets, enhance our
global competitive position and capialize on potential operational synergiesFor example

1 In January 202Q we acquired IPSCO, &North American manufacturer of seamless and weldedteel pipes,
from PAOTMK( o0 T M, Kvibh)facilities located mainly in the mdwestern and northeastern regions of the
United States and a steel shop in Koppel, Pennsylvania.

1 In December2020 we entered into a joint venture with Inner Mongolia Baotou Steel Union Co., Ltd.
( 6 Baot o uobSild amdmiun connection threadingfacility to finish steel pipes produced by our joint
venture partner inBaotou, Ching for sale to the domestic market The plantstarted operations in the first
quarter of 2022.

1 We are buildinga wind farm in Argentina at a cost of approximately 200 million, which is expected to
reduce T emmigsions id that €try by around 150,000 tons per year, and supply close to 50%
of the energy requirements at the integrated seamless pipe mill in Campana, Argentina. This investment is
expected to be completed during 2023.

Our track record onthe acquisition of companiesis described aboven 6 Hi st or y pmantdoftbee vel o
CompanydTena.ri so

Expanding our range of productsincluding the development of new products forthe energy transition

We have developed an extensive range of highialue productss ui t abl e f or most of our cus
using our network of specializedR&Dfacilities and by investing in our manufacturing facilities. As our customers

expand their operations, we seek to supply higtvalue products that reduce costs and enable them to operate

safely in challenging environments, including those folow-carbon applications associated withthe energy

transition.

As suppliers of tubular products and services to the energy industry, the energy transition currently underway

provides an important opportunity to develop new products and services for potentially fagfrowing segments

|l i ke hydrogen transportation and storage, carbon captur
installations. We have developed a range of technologies that are particularly suited for use in hydrogen storage

and transportation, where we ae seeing fast growth in demand for large, highpressure vessels used in the build
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out of hydrogen refueling stations for heavyduty vehicles and buses in Europe and California. We are also seeing
increasing interest from customers for developing CCS prajts.

Enhancing our offeing of technical digital and supply chain integrationservices Rig Direct®- and extending
their global deployment

We continue to enhance our offeing of Rig Direct® services and extend their deployment worldwide. For many
years,we have provided these services, managing customer inventories and directly supplying pipes to their rigs
on a just-in-time basis, complemented by technical advice and assistance on the selection of materials and their
use in the field, in markets like M&ico and Argentina. In response to changes in market conditions and the
increased focus of customers on reducing costs and improving the efficiency of their operationtee extent and
deployment of our Rig Direct® servicetas beenextended throughout North America and in other markets
around the world (e.g., Colombia, North Sea, Romaniand the United Arab Emirates) and now include digital and
more extensive supply chain integration service¥hrough the provision of Rig Direct® services, we seek to
integrate our operations with those of our customers using digital technologies to shorten the supply chain and
simplify operational and administrative processes, as well as technical services for well planning and well integrity,
to reduce costs, improvesafety and minimize environmental impact. They are also intended to differentiate us
from our competitors and further strengthen our relationships with customers worldwide through longterm
agreements.

Securing inputs for our manufacturing operations

We seek to secure our existing sources of raw material and energy inputs, and to gain access to new sources of

low-cost inputs which can help us maintain or reduce the cost of manufacturing our core productnd reduce the

carbon emissions intensity of our opeations over the long term. We aim to achieve a vertically integrated value

chain for our production. To this end, we purchase most of our supplies through Exiros, a specialized

procurement companythe ownership of which we share with Ternium. Exiros offersis integral procurement
solutions, supplier sourcing activities; cat dighoandy or gat
inventory management. n addition, through | PSCO6s acquisition, we
Pennsylvaniawhich is our first steel shop in the United States and provides vertical integration through domestic
production of a significant part of our steel bar needs in the United States.

Our Competitive Strengths

We believe our maincompetitive strengths include:

1 our global production, commercial and distribution capabilities, offering a full product range with flexible
supply options backed up by local service capabilities in important oil and gas producing and inthies
regions aound the world,;

1 our ability to develop, design and manufacture tebnologically advanced products;

1 our solid and diversified customer base and historic relationships with major international oil and gas

companies around the world, and our strong and stablemarket shares inmost of the countries in which
we have manufacturing operations;

1 our proximity to our customers;
1 our human resources around the world with their divers&knowledge and skills;
1 our low-cost operations, primarily at stateof-the-art, strategically located production facilities with

favorable access to raw materials, energy and labor, aralsolid trackrecord of operating experience;and
1 our strong financial condition.
Business Segments
Tenaris has one major business segmenttTubes), which is also the reportable operating segment.All other

business activities and operating segments that are not required to be separately reported, aisclosed in the
00t hersd6 segment .
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The Tubes segment includes the production and sale of both seamless and desdl steel tubular products and

related services mainly for the energy industry, particularly casing and tubing used in oil and gas drilling
operations, and line pipe used in the transportation and processing of oil and gas, but also other industrial
applications. Our production processes include the production of steel and its transformation into tubular

products. Business activities included in this segment are mainly dependent on the oil and gas industry worldwide,
as this industry is a major consumer ofteel pipe products. Demand for steel pipe products from the energy
industry has historically been volatile and depends primarily upon the number of oil and natural gas wells being
drilled, completed and reworked, and the depth and drilling conditions of ach wells. Major oil and gas

companies are beginning to adapt their strategies and increase their investments in renewable energies to address
the energy transition while maintaining their capability to meémarket demand for oil and gasand reducing the
emissions from their operations. As the energy transition advances, demand for our products and services from
low-carbon energy applications, such as geothermal, hydrogen and carbon capture and storage, is expected to
increase while demand for oil and gas pplications may decrease.

Sales are generally made to end users, with exports being done through a centrally managed global distribution
network and domestic sales made through local subsidiaries.

The 00thersd segment includes all other business activitiesind operating segmentsrelated to the production and
sale of sucker rods,tubes used forplumbing and construction applications coiled tubing used in oil and gas
extraction activities, oil and gas services including fracking and coiled tubing services in Argentitiee sale of
energy and raw materials that exceed@ur internal requirements, andindustrial equipment of various speifications
and for diverse applicationgthis business was discontinued in 2022).

For more information on our busi ned&Sse gsneegnnte nitnsf,o rsneaet ioolnlé
audited consolidated financial statementsncluded in this annualreport.

Our Products

Our principal finished products are seamless and welded steel casing and tubing, line pipe and various other
mechanical and structural steel pipes for different uses. Casing and tubing are also known as oil country tubular
goods ( ©OCTG )We manufacture our steel pipe products in a wide range of specifications, which vary in
diameter, length, thickness, finishing, steel grades, coating, threading and coupling. Forore complex

applications, including high pressure and high temperature applications, seamless steel pipes are usually specified
and, for some standard applications, weldd steel pipes can also be usedn addition to oil and gas applications,
many of our products can also be used in lowcarbon energy applications, such as geothermal, hydrogen and
carbon capture and storage.

Casing Steel casing is used to sustain the walls of oil and gasels during and after drilling.
Tubing Steel tubing is used to conductcrude oil and natural gas to the surface after drilling has beenompleted.

Line pipe Steel line pipeis used to transport crude oil and natural gas from wells to refineries, storage tanks and
loading and distribution centers.

Mechanical and structural gpes Mechanical and structural pipes are used by general industry for various
applications, including the transportation of other forms of gas ad liquids under high pressure.

Cold-drawn pipe. The colddrawing process permits the production of pipes with he diameter and wall thickness
required for use in boilers, superheaters, condensers, heat exchangers, automobile production and sevetia¢r
industrial applications.

Premium joints and couplingsPremium joints and couplings are specially designed conrtemns used to join
lengths of steel casing and tubing for use in high temperature or high pressure environments. A significant
portion of our steel casing and tubing products are supplied with premium joints and couplings. We own an
extensive range of prenium connections, and following the integration of the premium connections business of
Hydril, we have marketed our premium connection products under th&TenarisHydrh brand name. In addition,
we hold licensing rights to manufacture and sell thedAtlas Bradfordé range of premium connections outside the
United States and, since our acquisition of IPSCO in January 2020, we own thltra6 a nd orangGeRd 6
premium connections.

Coiled tubing. Coiled tubing is used for oil and gas drilling and well workvers and for subsea pipelines.
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Other products. We also manufacture sucker rods used in oil extraction activitiegibes used forplumbing and
construction applications,oilfield / hydraulic fracturing services, energy and raw materials that exceedrr internal
requirements, and industrial equipment (discorihued in 2022).

Production Process and Facilities

We operate relatively lowcost production facilities, which we believe is the result of:

1 state-of-the-art, strategically located plants;

1 favorable accesgo high quality raw materials, energy and labor at competitive costs;
1 operating history of almost 70 years, which translates into solid industrial knowhow;
1 constant benchmarking and bestpractices sharing among the different facilities;

1 increasing specilization of each of our facilities in specific product rangesand

1 extensive use ofdigital technologiesin our production processes.

Our seamless pipes productiomand processingfacilities are located in North and South America, Europe and Asia
Our welded pipes production facilities are located in North and South Americand in Saudi Arabia We also
produce steel bars in the United States, Mexico, Argentina, Italy and Romania using the sctzgsed electric arc
furnace process that results in relatively @ carbon emissions compared to primary steelmaking processede
produce couplings in Argentina, China, Colombia, Indonesia, Mexico and Romania, and pipe fittings in Mexico. In
addition to our pipe threading and finishing facilities at our integrated pipeproduction facilities, we have
additional pipe and/or pipe accessory threading facilitiethat manufacture products in accordance with the
specifications of the American Petroleum Institut¢ APD )and premium joints in Canada, China,Ecuador,
Indonesia,Kazakhstan,Nigeria, Saudi Arabia,the United Kingdom and the United Statesand we are currently
building a new premium OCTG threading facility in Abu Dhabi, U.A.Ewhich is expected to be completed by
yearend. In addition, we have sucker rods productia facilities in Argentina, Brazil, Mexico, Romania, and the
United States and a coiled tubing production facility in the United States.

The following table shows our aggregate installed production capacity of seamless and welded steel pipes and
steel barsat the dates indicated as well as the aggregate actual production vames for the periods indicated.

At or for the yearended December31,

2022 2021 2020

Thousands of tons
Steel Bars

Effective Capacity (annual{ 4,485 4,485 4,485

Actual Production 3,746 3,141 1,749
Tubesd Seamless

Effective Capacity (annual\) 4,715 4,680 4,680

Actual Production 3,347 2,736 1,914
Tubesd Welded

Effective Capacity (annual{ 3,110 3,155 3,780

Actual Production 527 237 268

@  Effective annual production capacity is calculated based on standard productivity of production lines, theoretipabduct mix allocations,
the maximum number of possible working shifts and a continued flow of supfies to the production process.

In 2021, our production capacity for welded pipes decreased as a result of the dismantling of our Canadian facility
and one of our U.S. facilities. Part of the equipment dismantled at our Calgary facility in Alberta was modernized
and relocated along with new equipment to our Sault Ste. Marie facility in Ontario, as part of an investment ia
repositioning plan for our industrial activities, which was completed in the second half of 2022.

Furthermore, in 2022 we revised the capacity of some of our seamlesnd welded pipe mills in the United States
following the integration of the IPSCO plants acquired in 2020 and taking into account current market and
production mix of products. Consequently, total seamless capacity increased slightly in respect to theyious

year, while welded capacity shows a slight reductionCapacity of seamless pipes includes NKKTubes which ceased
operations in June 2022.
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Production Facilitie® Tubes
North America

In Mexico, we have a fully integrated seamless pipe manufacturinfacility, a threading plant and a pipe fittings
facility; in the United States,one steel shop, two seamless pipe rolling mills, four welded pipe manufacturing
facilities and fourthreading plants; andin Canadaan integrated facility with capacity for seanless and welded
pipes plus a threading plant.

Mexico

In Mexico, our fully integrated seamless pipe manufacturing facility is located near the major exploration and
drilling operations of Pemex, about 13 kilometers from the port of Veracruz on the Gulf of Mexico. Situated on an
area of 650 hectares, the plantincludes two stateof-the-art seamless pipe mills and has an installed annual
production capacity of approximately 1,230,000 tons of seamless steel pipes (with an outside diametange of 2
to 20 inches) and 1,2®,000 tons of steel bars. The plant is seed by two highways and a railroad and is close to
the port of Veracruz, which reduces transportation costs and facilitates product shipments to export markets.

The Veracruz facility comprises:

1 a steel shop, including an electric arc furnace, refining eqoiment, vacuum degassing, fivestrand
continuous caster and a cooling bed;

1 a multi-stand pipe mill, including a rotary furnace, direct piercing equipment, mandrel mill with retained
mandrel, sizing mill and a cooling bed;

1 a premium quality finishing( BQB Yechnology mill (23k to 7 inches), including a rotary furnace, direct
piercing equipment, mandrel mill with retained mandrel, sizing mill and a cooling bed;

1 a pilger pipe mill, including a rotary furnace, direct piercing equipment, a reheating furnacesjzing mill and
a cooling bed;

1 six finishing lines, including heat treatmentines upsetting machines and threading and inspection
equipment;

1 a cold-drawing mill; and

1 an automotive components productioncenter.

The major operational units at the Veracrufacility and the corresponding effective annual production capacity (in
thousands of tons per year, except for the auto components facility, which is in millions of parts) as of
December31, 2022, are as follows:

Effective Annual
Production Capacity
(thousandsof tons) ®
Steel Shop 1,200
Pipe Production
Multi-Stand Pipe Mill 700
PQF Mill 450
Pilger Mill 80
Cold-Drawing Mill 35
Auto Components Facility 30

@  Effective annual production capacity is calculated based on standard productivity of production lines, theoretical produckrallocations,
the maximum number of possible working shifts and a continued flow of supfies to the production process.

In Veracruz, located near our fully integrated seamless pipe manufacturing facility, we have a threading plant,
which produces premum connections and accessories.

In addition to the Veracruz facilities, we operate a manufacturing facility near Monterrey irhe state of Nuevo
Ledn, Mexico, for the production of weldable pipe fittings. This facility has an annual production capagibf
approximately 15,000 tons.
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United States
In the United States we have thedllowing production facilities:

Koppel, PennsylvaniaAcquired in 2020, the facility is located on an area of 89 hectaresand consists of a steel

shop with an annual production capacity of approximately 430,000 tonof steel bars and a heat treatment line

Following a$15 million investmentwhich expanded the steelsh@ 6 s si ze r arntis@owcapgbebfi | i t i e s
producing bars in a range of sizeso provide a reliable source of billets to supply both our Bay City and Ambridge

seamless pipeolling mills. With the completion of this investment, the fadlity provides vertical integration

through domestic production of a significantpart of T e n a staelsbér seedsn the United States

Bay City, TexasOur 1.2 million square £et greenfield seamless mill was inaugurated in December 201ahd is
located on an area of 552 hectares The facility is the result of an investment of $1.8 billion and includes a state
of-the-art rolling mill with a capacity of approximately650,000 tons per year (with an outside diameter range of 4
Y% 10 9 5/g inches), as well ag heat treatment line, a finishing line and a logistics center.

The Bay City facility comprises:

A a retained mandrel mill PQF;

A a fully automated intermediate warehouse;
A a heat treatment line; and

A a finishing line.

Ambridge, PennsylvaniaA seamless rolling mill located on an area of 19 hectarewith a capacity of
approximately 365000 tons per year (with an outside diameter rang of 2 3l through 5 1k inches.

Hickman, ArkansasThis facility, which is our main U.S. welded production fality and covers an area of 78
hectares, processes steel coilsto produceeld r i ¢ r esi st an©OGIGand lind gpe with arfoRtNI@ )
diameter range from 23l to 16 inches and has an annual production capacity of approximately70,000 tons. It
includes:

1 a plant comprising two welding lines producing 23l through 5 1k inches API products with two finishing
lines and two heat treatment lines;

1 a plant comprising of awelding line producing 6 through 16 inches API productsand a finishing line, and

1 a coating facility coating sizes up to 16 inches.

Blytheville, Arkansasl.ocated 2.5 miles from our Hickman facility; this facility produces ERW OCTG and performs
finishing operations includingheat treatment, inspection, upsetting and threading. The facility has five lines: one
welding line with an annual capacity of 200,000 tons between? 3l to 4 ¥ inches outside diameter pipe; one Heat
Treatment line, one inspection line and one threading line for pipes between 3 and 5 ¥ inches ouside

diameter.

Conroe, TexaslLocated in an area of approximately 26 hectares north of Houston, Texas and has a capability of
processing pipes with an outside diameter from 4 ¥ to &l inches. The plant has four production lines: one ERW
welding line with a capacity of approximately 200,000 tons; onéheat treatment line, one inspection line and one
threading line.

Baytown, TexaslLocated in an area of approximately 25 hectares east of Houston, Texas the facility heaats
and finishes OCTG. hie facility has six lines: one heatreatment, and one inspection line with outside diameter
capability from 4 %2 to 7 5k inches and four Threading lines capable of processing pipes 4 Y2 to ®8 inches
outside diameter with a capacity of 220,000 tons.

Wilder, Kentuaky: Located near the natural gas deposits of the Marcellus Shale, this 113 hectares facility produces
both ERW casing and line pipe from 7 to 16 inches outside diameter. The facility has two lines: owelding line
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with annual capacity of 360,000 tons; andone finishing line. Additionally this facility has a coating lineThis
facility is currently idle.

In addition, we have facilities for threading and finishing pipes in Houston, Texas and Brookfield, Ohio.

Effective Annual
Production Capacity
(thousandsof tons) @
Steel Shop 430
Welded Pipe Production 1,430
Seamless Pipe Production 1,015

(@ Effective annual production capacity is calculated based on standard productivifproduction lines, theoretical product mix allocations,
the maximum number of possible working shifts and a continued flow of supplies to the production process.

In response to thecontinuing recovery of activity in the U.S. oil and gas industry, during 2022 we continued our
U.S. industrial ramp up, by re-opening the quench and temperingline in Koppeland restarting ERWproduction in
Conroe and Hickman In connection with this process wehired more than 1,500 employees during the yeaand
plan to continue increasing our workforceduring 2023.

Canada

In Canada, we have a manufacturing facility located in Sault Ste. Marie, near the mouth of Lake Superior in the
province of Ontario. The facility includes aeamless pipe hot rolling millretained mandrelmill and stretch
reducing mill), a welded pipe ERWmill, a heat treatment line, three finishing lines pne with threaders for APl and
semipremium connections)and a Premium threading line.

For seamless, the effective annual production capacity is 300,000 tons with an outside diameter range ofi8to 9
7l inches. We mainly use steel bars produced by our facilities in Romania, Italy, Mexico, Argentina and United
States.

For welded, the effective amual production capacity is 0,000 tons. The outside diameter range of the line is
from 4 g to 12 3l inches. The facility includes a slitter, which cuts the master coils into the required dimensions
for each OD. The linecommenced operationsin the second half of 2022 as part of an investment plan to
reposition our industrial footprint and strengthen the competitiveness and domestic production capabilities of the
Canadian market.

Effective Annual
Production Capacity
(thousandsof tons) @
Seamless Pipe Production 300
Welded Pipe Production 200

(@ Effective annual production capacity is calculated based on standard productivity of production lines, theoretical producikrallocations,
the maximum number of possible working shifts and aontinued flow of supplies to the production process.

In addition, we have a threading facility in Nisku, Alberta, near the center of Western Canadian drilling area. The
facility has ten computer numeri cal ¢ o tiangaodaccesso@es,C6) | a't
including related repairs.

South America

In Argentina, we have a fully integrated seamless pipe facility. In addition, we have welded pipe manufacturing
facilities in Argentina, Brazil and Colombia.

Argentina
Our principal manufacturing facility in South America is a fully integrated plant o the banks of the Parana river,

near the city of Campana, approximately 80 kilometersiorth from the city of Buenos Aires, Argentina. Situated
on over 300 hectares, the plant includes &tate-of-the-art seamless pipe facility and has an effective annual
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production capacity of approximately 900,000 tons of seamless steel pipe (with an outside diameter range ofl4
to 10 3k inches) ard 1,300,000 tons of steel bars.

The Campana facility omprises:
q a direct r PRbupcodudtion ptamt;n ( 0

1 a steel shop with two production lines, each including an electric arc furnace, refining equipment, four
strand continuous caster and a cooling bed;

1 two continuous mandrel mills, each including a rtary furnace, direct piercing equipment and a cooling bed
and, one of them, also induding a stretch reducing mill;

1 seven finishing lines, including heat treatmentines upsetting machines, threading and inspection
equipment and make-up facilities;

1 a cold-drawing mill; and
1 a port on the Parana river for the supply of raw materials and thehipment of finished products.

Our localelectric erergy requirements are satisfiedhrough purchases inthe local market and bya 35 megawatts
power generating plant located within the Campanafacility.

The major operational units at the Campana facility and corresponding effective annual production capacity (in
thousands of tons per year) as of Decembe81, 2022, are as follows:

Effective Annual
Production Capacity
(thousandsof tons) ®
DRI 960
Steel Shop
Continuous Casting | 530
Continuous Casting Il 770
Pipe Production
Mandrel Mill | 330
Mandrel Mill 1l 570
Cold-Drawing Mill 20

@  Effective annual production capacity is calculated based on standard productivity of production lines, theoretical produckrallocations,
the maximum number of possible working shifts anda continued flow of supplies to the production process.

In addition to our main integrated seamless pipe facility, we also have two welded pipe manufacturing facilities in
Argentina. One islocated at Valentin Alsinasouth of the city of Buenos Aires. Tis facility includesERW and
submer ged a iSAW yalihgdnillsivgth dnéspiral line. The facility was originally opened in 1948 and
processes steel coils and plates to produce welded steel pipes with an outside diameter range ék4o 80 inches,
which are used for the conveying of fluids at low, medium and high pressure and for mechanical and structural
purposes. The facility has an annual produizin capacity of approximately £0,000 tons. The other welded facility,
located at Villa Constiucién in the province of Santa Fehas an annual production capacity of approximately
80,000 tons of welded pipes with an outside diameter range of 1 to8 inches.

Activity level in our plants increaseaonsistently throughout the year 2022 accompanyingdemand recovery in
both local and global markets.

In February 2022 we approved an investment plan to build a wind fam in Argentina at a cost of approximately
$200 million which is expected toreduce our CQ emissions in thecountry by around 150,000 tons per yearand
supply close to 50% of the electric energy requirements at our Siderca integrated seamless pipe mill. This
investment is expected to be completed during 2023.

Brazil

In Brazi] we have the Confab welded pipe manufacturing facility, located aPindamonhangaba, 160 kilometers
northeast from the city of S&o Paulo. This facility includes an ERW rolling mill and a SAW longitudinal rolling mill.
The facility, which was originally opened in 1974, processes steel coils and plates to produce weldegesipipes
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with an outside diameter range from 5k to 48 inches for various applications, including OCTG and line pipe for
oil, petrochemical and gas applications. The facility also supplies anticorrosion pipe coating made of extruded
polyethylene or polyropylene, external and internal fusion bonded epoxy, thermal insulation, concrete weight
coating and paint for internal pipe coating. The facility has an annual production capacity oipproximately
500,000 tons.

Colombia and Ecuador

In Colombia, we have TubdCaribe, a pipe manufacturing facility in Cartagena, on an area 060 hectares
including a stateof-the-art finishing plant for seamless pipes. Theotal estimated annualfinishing capacityis
approximately 250,000 tons, with an estimated annual ERW production capacity of approximately 140,000 tons
This facilityproduces OCTG and line pipe productwith an outside diameter range of 23k to 9 Sk inches,and
includestwo ERWmills, one heat treatment line, one slotting line and three threading lines, including premium
connections capacity Inspection lines and materials testing laboratories complete the production facilith 2 to
24 inches diameter multilayer coating facility complements our line pipe production facilities.

In addition, we have a coupling shop withfifty -eight lathes, ten cutting machines, andtwo phosphatizing lines.

Inspection and finishing lines complete this facilityThe shophasan estimated annual production capacity of 23
million pieces, includingAPI and premium threads.

In Ecuador we have a threading and finishing facility with an annual capacity of 35,000 tons, and a service center
which is designed to support our RigDirect® strategy, both situated in Machachi.

Europe

In Europe, we have severaeamless pipe manufacturing facilities in Italy and one in Romani@nd a premium
connection threading facilityin the United Kingdom.

ltaly

Our principal manufacturing facility in Europe is an integrated plant located in the town of Dalminen the
industrial area of Bergamo, about 40 kilometers from Milan in northern Italy. Situated on an area of 150 hectares,
the plant includes a stateof-the-art seamless pipe mill and has an annual production capacity of approximately
650,000 tons of seamkss steel pipes and 935,000 tons of steel bars.

The Dalmine facility comprises:

1 a steel shop, including an electric arc furnace, two ladle furnacesyo vacuum degassingand two
continuous casters with their own cooling beds;

1 a retained mandrel mill with two in-line-high-productivity finishing lines including one heat treatment;
1 a rotary expander with a finishingline including a heattreatment; and
1 two premium connection threading lines

The major operational units at the Dalmine facility and correspondingffective annual production capacity (in
thousands of tons per year) as of Decembed1, 2022, are as follows:

Effective Annual
Production Capacity
(thousandsof tons) M
Steel Shop 935
Pipe Production
Retained Mandrel Mill Medium Diameter
(plus Rotary Expander for Large Diameter) 650

@  Effective annual production capacity is calculated based on standard productivity of productidines, theoretical product mix allocations,
the maximum number of possible working shifts and a continued flow of supfies to the production process.
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The Dalmine facility manufactures seamless steel pipes wih outside diameter range of 146 to 711 mm (570 to
28.00 inches), mainly from carbon, low alloy and high alloy steels for diverse applications. The Dalmine facility also
manufactures steel bars for processing aiur facilities in Italy andelsewhere It has an annual production capacity

of 650,000 tons.

We also have a production facility, located in Arcore, about 25 kilometers from Milan in northern Italy HE Arcore
facility, which covers an area of approximately 26 hectares and comprises a Diescher mill with associated finishing
lines. Production $ concentrated in heavywall mechanical pipes with an outside diameter range of 48 to 219 mm
(1.89 to 8.62 inches). The Arcore facility has an annual production capacity of approximately 150,000 tons.

Our production facilities located in Italy have a coltgive annual production capacity of approximatel\300,000
tons of seamless steel pipes.

In addition to the main facility mentioned above, we also have

1 the Costa Volpino facility, which covers an area of approximately 31 hectares and comprises a edfdwing
mill and an auto components facility producing colddrawn carbon, low alloy and high alloy steel pipes
with an outside diameter range of 12 to 380 mm (0.47 to 15 inches), mainly for automotive, mechanical
and machinery companies in Europe. The Costa Volpino facility has an annual production capacity of
approximately55,000 tons; and

1 a facility at Sabbig which manufacturesgas cylinders with an annuaproduction capacity of approximately
14,000 tons or 270,000 pieces, and a large vessels pilainside the Dalmine facility,with a production
capacity of around2,500 finished pieces per year.

In order to reduce the cost of electrical energy at our operatios in Dalmine, we constructed a gadired,

combined heat and power station with a capacity of 120 megawatts inDalmine. Our operations in Dalmine
consume a share of the power generated at the power stationwhich hassufficient capacity to meet almost the
whole electric power requirements of these operations. The additional energy needed to covesnsumption
peaksand the excess energy produced are purchased and sold to the market while heat is sold for district hegtin

Romania

We have a seamless steel pipe manufacturing facility in northwest Romania, located in the city of Zalau, 530
kilometers from Bucharest. The facility includes a hot rolling mill and has an annual production capacity of
approximately 250,000 tonsof hot rolled pipes and 210,000 tons of finished products, of which30,000 tons are
cold drawn. The plant produces carbon and alloy steel tubes with an outside diameter range of 21.3 to 159 mm
(0.839 to 6.26 inches) for hot rolled tubes and 8 to 120 mm (0315 to 4.724 inches) for cold drawn tubes. We
also have a steelmaking facility in southern Romania, located in the city of Calarasi, with anraal steelmaking
capacity of 620,000 tons, supplying steel bars for European operations as well as to other rallj mills in our
industrial system.

The industrialfacilitiesin Romania comprise:

1 a steel shop including an electric arc furnace, a ladle furnace and a continuous caster;
1 a floating mandrel mill;
1 four finishing lines, including heat treatment linesupsetting machine, line pipe, threading, makeup and

inspection equipment facilities;
1 a coupling shop;

1 an accessories line;
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1 a cold-drawing plant with finishing area; and
1 automotive and hydraulic cylinders components® proddvu
Effective Annual
Production Capacity
(thousandsof tons) ()
Steel Shop 620
Seamless Pipe Production 210

@  Effective annual production capacity is calculated based on standapdoductivity of production lines, theoretical product mix allocations,
the maximum number of possible working shifts and a continued flow of supplies to the production process.

United Kingdom

In Aberdeen, we have a premium threading facilitghat produces Tenaris proprietary connections while

supporting the manufacture of tubular accessories. The plant works as a hub to service customers working in the
North Sea region. The facility has an annual production capacity of approximately 20,000 pieces, with a
production range of 2 3l to 20 inches.

Middle East and Africa

We have a controlling participation in SSPC, a welded steel pipe producer, which operates five production lines
and produces welded pipes for the local oil & gas industry (OCTG and line pipa)d for the industrial and
construction sectors. Annual capacity is 360,000 tons covering a diameter range from % to 20 inches. We also
have a threading facility for the production of premium joints and accessories in Saudi Arabia, with an annual
production capacity of 120,000 tons. SSPC holds a 35% interest in GPC, a joint venture company, established in
2010 and located in Jubail, Saudi Arabia, which manufactures LSAW pipes.

Additionally, we have a premium threading facility in Kazakhstan. The statef-the-art facility has the capacity to
produce 45,000 tons of OCTG annually for threading seamless pipes and gight premium connections to serve
the local market.

In Nigeria, we have a facility dedicated to the production of premium joints and couplings tated in Onne. This
plant comprises a threading facility for both API and premium connections with an annual production capacity of
approximately 40,000 tons, inspection facilities and a stockyard. In addition, we own a 40% participation in Pipe
Coaters, aleading company in the Nigerian pipe coating industry, located in Onne, which supplies a wide variety
of products and services for the oil and gas industry, such as internal, anticorrosion, concrete and thermal
insulation coatings for onshore and offshorgincluding deepwater) applications.

Asia Pacific

We own a facility for the production of premium joints and couplings in Qingdao, on the east coast of China. The
facility has an annual production capacity of approximately 40,000 tons of premium joints. dditionally, we have
a facility that produces components for the local automotive industry.

In December 2020 we entered into an agreement with Baotou Steel to build a steel pipe premium connection
threading plant to produce OCTG products in Baotou, ChinaUnder the agreement, Tenas holds 60% of shares
in the joint-venture company, whileBaogang Steel Pipe§é 0 B a 0 g @avnsgh®& jemaining 40%. The plant started
operations in the first quarter of 2022.

In addition, in Indonesia, we hold 89.17% of SPIJ, aindonesian OCTG processing business with heat treatment,
premium connection threading facilities, coupling shop and a qualityesting laboratory, including an ultrasonic
testing machine, which has an annual processing capacity of approximately 120,000 tari4/e also have a
premium joints accessories threading facility in the state of Batam, which we integrated into our operations
following the acquisition of Hydril.

T e n a forimer 8emmless pipe manufacturing facility in Japan, located in the Keihin steel complex owned by JFE,
was operated by NKKTubes, a company owned 51% by Tenaris and 49% by JAte NKKTubes facility produced
a wide range of carbon, alloy and stainless steel pipder the local market and high valueadded products for
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export marketswith an effective annual production capacity of approximately 260,000 tonsFdlowingJ FE 6 s

decision to permanently cease some of its operations in the Kehin complex, whelkKKTubeswvas located, Tenaris

and JFEengaged in discussions and ultimately determined that the project was no longer economically

sustainable. Accordingly, the parties agreed to terminate amicably their joint venture and liquidate NKKTubpes

which ceased operations onJune 30, 2022. The liquidation process of NKKTulsestarted on November 30, 2022

and is expected to be completed in 2023.For further information on the termination of the NKKTubes joint

venture, please refer t o neAgeendiioemindteeMKKTubed jam vemud i nf or 1
of our audited consolidated financial statementsncluded in this annual report.

Production Facilitie® Others

We have facilities for the manufactuing of sucker rods in Villa Mercedes (San Luis, Argentina), Moreira Cesar (Sao
Paulo, Brazil), Veracruz (Mexico), Campina (Romania) and Conroe (Texas, United States). Our total annual
manufacturing capacity ofsucker rods is gproximately 3.1 million units.

In March 2021, Tenaris acquired fracking equipment from U.Sbhased oil services companyBaker Hughesin
Argentina, allowing usto step up our services portfolio in the Vaca Muerta shale deposit on an expected rise in
activity. In connection with this transaction, we acquired a pressure pumping fleet, a coiled tuimg unit and
related equipment.

In March, 2022, we reorganizedthe activities atour Confab Equipamentos industrial facility in Moreira César,
Pindamonhangaba, S&o Paulo, BrazlDur Brazilian subsidiaries discontinued the manufacturing of industrial
equipment to focus their activities entirely on the production of welded products, sucker rods, coatings and
accessories.

In Italy, we have the Piombino facility, which covers an area afpproximately67 hectares and comprises a hetlip

galvanizing line and associated finishing facilities. Production is focused on finishing of small diameter seamless

pipes for construction and plumbing applications in the domestic maket, such as residerial water, gas transport

and firefighting. The Piombino facility has an annual production capacity of approximately 100,000 tons.

In addition, we have specialized facilities in the Houston area producing coiled tubing and umbilical tubing:

1 A coiled tubing facility of approximately 150,000 square feet of manufacturing space on 4 hectares. The
plant consists of two mills and coating operations capable of producing coiled tubing products in various
grades, sizes and wall thicknesses. A new continuous heat trt@aent line has been recently installed.

1 An umbilical tubing facility of approximately 85,000 square feet of manufacturing space on 6 hectares. The
facility is capable of producing stainless or carbon steel tubing in various grades, sizes and wall thickness

Sales and Marketing

Net Sales

Our total net sales amounted to 1,763 million in 2022, comparedto $6,521 million in 2021 and $5,147 million

in 2020. For further information on our net sal @Resuisoe 0Ope

Operationsao

The following table shows our net sales by business segment for the periods indicated therein:

Millions of U.S. dollars For the year ended December 31,

2022 2021 2020
Tubes 11,133 95% 5,994 92% 4,844 94%
Others 630 5% 528 8% 303 6%
Total 11,763 100% 6,521 100% 5,147 100%
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Tubes

The following table indicates, for our Tubes business segment, net sales by geographic region:

Millions of U.S. dollars

For the year ended December 31,

2022 2021 2020

Tubes

- North America 6,796 61% 3,240 54% 2,109 44%
- South America 2,213 20% 1,051 18% 660 14%
- Europe 867 8% 622 10% 566 12%
- Middle East & Africa 980 9% 832 14% 1,194 25%
- Asia Pacific 277 2% 249 4% 315 7%
Total Tubes 11,133 100% 5,994 100% 4,844 100%

North America

Sales to customers in North America accounted f&@1% of our sales of tubular products and services in 222,

compared to 54% in 2021 and 44% in 2020.

We havesignificant sales and production facilities in each of the United States, Canada and Mexico, where we
provide customers with an integrated product and service offering based on local production capabilities
supported by our global industrial system. In thg@ast few years, we have extended our integrated product and
service model, which we call Rig Direct®, throughout North America, and we operate a seamless pipe mill at Bay
City, Texas, which is strategically located to serve the Eagle Ford and Permianaregi On January 2, 2020, we
acquired IPSCO, a 1% seamless and welded pipe producer, which has further strengthened our local production
capabilities and capacity to provide Rig Direct® services in the United States. Under Rig Direct®, we manage the
whole supply chain from the mill to the rig for customers under longterm agreements, integrating mill
production with customer drilling programs, reducing overall inventory levels and simplifying operational
processes. We first introduced the Rig Direct® modéb Pemex in Mexico in 1994, and since then we have
supplied them with pipes on a justin-time basis. Today, we supply a large majority of our U.S. and Canadian
customers for OCTG products with Rig Direct® services.

Sales to our oil and gas customers ithe United States and Canada are highly sensitive to oil prices and regional
natural gas prices. Over the past fifteen years, the drilling of productive shale gas and tight oil reserves, made
possible by new drilling technology, has transformed drilling divity and oil and gas production in the United
States and Canada. Following 25 years of declining production, U.S. crude oil production began to increase in
2009 and rose significantly, from 5.6 million b/d in 2011 to 12.3 million b/d in 2019. Due to theCOVID19
pandemic and collapse in oil prices, production in 2020 and 2021 fell back to 11.3 million b/d on average but

ended 2022 at 12.2 milli

on

b/ d.

Producti on

of

natur al

decade in North Amerca. This rapid increase in production, however, contributed to an excess of supply in the
global oil market in 2014 and a consequent fall in the price of oil. Further rapid increases in production in 2018
and 2019 led to OPEC member country producers andtber producers agreeing to cut production to balance the
market and support oil prices. In 2020, however, the impact of the COVI19 pandemic led to a sudden and
substantial reduction in global oil demand in the first half of 2020 and a collapse in oil pres. Global oil demand
and prices have now effectively recovered, along with economic activity, as COVID vaccination programs have
been rolled out, and OPEC and other producer countries, including Russia, implemented production cuts to lower
supply belov demand and reduce inventory levels. At the same time, U.S. shale producers have restrained
investments in response to the post COVHR9 recovery of oil prices as they face financial market pressures to
increase returns to shareholders and limit investmeésin production growth.

Similarly, natural gas production has risen rapidly over the past decade and the United States became a net
exporter of natural gas for the first time in 2017 and has now become a significant exporter of liquefied natural
gas (6GOLN® gl obal markets.

reserves.

n

Canada,

there
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been

Thedrop in oil prices with the onset of the COVIB19 pandemic in the first half of 2020 resulted in a collapse in
U.S drilling activity, with the number of active rigs falling to the lowest level recorded in over 40 yearddowever,
since then, there has been a steady recovery in.8 drilling activity through 2021 and 2022 with the number of
active rigs plateauing below prepandemic levelsat the end of 2022. As we enter into 2023, drilling activity is
showing a slight decline as North American natural gas prices have declined to low levels due to increasing
production and a low level of demand in the winter heating season.
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The level of dilling activity in North America, and consequently demand for our products and services, could also
be affected by actions taken by the governments of the region to accelerate the energy transition by reducing
demand for oil and gas and restricting drillig activity.

During 2020, demand for, and sales of, our OCTG products in the |S. and Canada collapsed along with drilling
activity. As a result we closed down many of our facilities in the 13. and, we dismantled our Prudential welded
pipe mill in Calgary Canadaand we integrated welded pipe production at our seamless pipe mill in Sault Ste
Marie, Ontario. Towards the end of 2020, demandfor and sales of OCTG in the L& and Canada began a
recovery which continued throughout 2021 and 2022. During this reovery period we reopened many of the
facilities we had shut down in 2020 and brought production at our Bay City mill to full capacity. A particular
feature of this recovery was the exceptiongprice levels for hot rolled coiiin the North American market which
made the production of welded pipes uneconomic throughout 2021 and delayed the restart of L& welded pipe
production into 2022. The ramp up of production capacity in the United States was further affected by difficulties
in hiring qualified workforce in the post-COVID economy.

During 2018, the U.S. government introduced Section 232 tariffs and quotas on the imports of steel products,
including steel pipes, with the objective of strengthening domestic production capacity utilization and investment.
The proportion of the OCTG market supplied by imports initially declined from around 60% prior to the
imposition of tariffs and quotas to around 40% at the end of 2018 but OCTG importssubsequently rosdo

around 50% in the last two years.

On October 27, 2021, the DOC initiated antidumping duty investigations on OCTAmports from Argentina,
Mexico, and Russia and countervailing duty investigations of OCTG from Russia and South Korea(@tober 26,
2022, the ITCissued a final determination that the imports under investigation caused injury to th&).S.OCTG
industry. As a result of the investigation;Tenarisis required to pay antidumping duties (at a rate of 78.30% for
imports from Argentina and 44.93% for imports from Mexico) on its imports of OCTG

from Argentina and Mexico for five years.Tenarishas been payingantidumping duty depositssinceMay 11,
2022, reflecting the amount of such deposits in its production costs. Thdeposit rates will be reset periodiclly
based on the results ofthe administrative review process. Tenaris has appealed the duty ruling in respect of
imports from Mexico and Argentina. This ruling could limit our sales in the country.

Our sales in the United States are also affected by theuel of investment of oil and gas companies in exploration
and production in offshore projects. The blowout at the Macondo well in the Gulf of Mexico and the subsequent
spillage of substantial quantities of oil resulted in a moratorium that halted drillig activity. The drilling

moratorium was lifted in October 2010, when new regulations affecting offshore exploration and development
activities were announced. Since then, drilling activity recovered but, in addition to oil price movements, could be
affected by actions taken by the government to restrict drilling activity on Federal lands, which include the Gulf of
Mexico.

Oil and gas drilling in Canada is subject to strong seasonality, with the peak drilling season in Western Canada
being during the winter months when the ground is frozen. During the spring, as the ice melts, drilling activity is
severely restricted by the difficulty of moving equipment in muddy terrain.

On June 30, 2021, Canada initiated an antidumping investigation on OCTG from Mexico. Ailf investigation was
conducted and on January 26, 2022, the Canadian International Trade Tribunal found that Mexican imports were
not injuring the Canadian OCTG industry, anatlosedthe inquiry without imposing any duties.

In Mexico, we have enjoyed a log and mutually beneficial relationship with Pemex, the Mexican statewned oil
company, and one of the worl dds | argest crude oil and ¢
Pemex with Rig Direct® services. At the end of 2022, we renewed our lonterm agreement with Pemex for an

additional three-year period.

At the end of 2013, Mexico reformed its constitution to allow increased private and foreign investment in the
energy industry. Pursuant to these reforms, foreign and private investors are alled to participate in profit and
production sharing contracts and licensesand Pemex has been transformed into a statewned production
company, but ceased having a monopoly on production. In additio, a regulatory framework was developed and
contracts with foreign and private investorswere awarded. More recently, the government has taken steps to
strengthen the role and primacy of Pemex in oil and gas production in the country as well as that of the state
owned CFE in the provision of electric energy andnsuccessfully attempted to introduce a constitutional reform
proposal of the electricity sector, seeking to reverse the legal framework derived from the 2013 constitutional
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energy reform that opened the sector to private investment. For more informatioon the proposed reform to the
energy mar ket i n MexiodRsk FadoedRisks Ralating to ©dir 8usineastanddnuusdy
Adverse economic or political conditions in the countries where we operate or sell our products and services may
decrease our sales or disrupt our manufacturing operations, thereby adversely affecting our revenues, profitability
and financial condtioné.

Drilling activity in Mexico and demand for our OCTG products dropped only slightly in 2020 as the country was
protected from lower oil prices by a price hedging program. Over the past two years, drilling activity in Mexico has
increased moderately as the Mexican government and Pemex implemented measures to reverse production
decline while investments pursuant to the energ reform process have been implemented cautiously.

South America

Sales to customers in South America accounted f@&0% of our sales of tubular products and services in 222,
compared to 18% in 2021 and 14% in 2020.

Our largest market in South America i¢\rgentina. We also have significant sales in Brazil and Colombia. We have
manufacturing subsidiaries in each of these countries.

Our sales in South America are sensitive to the international price of oil and its impact on the drilling activity of
participants in the oil and gas sectors, as well as to general economic conditions in these countries. In addition,

sales in Argentina, as well as export sales from our manufacturing facilities in Argentina, are affected by

governmental actions and policies, suchsathe taxation of oil and gas exports, measures affecting gas prices in the
domestic market and other matters affecting the investment climateSales in Brazil are also affected by

governmental actions and policies and their consequences, such as measuaating to the taxation and

ownership of oil and gas production activities and the operations of Petrobrag.or more information, please see

oKey Information d Risk Factor® Risks Relating to Our Business and IndustiAdverse economic or political

conditions in the countries where we operate or sell our products and services may decrease our sales or disrupt

our manufacturing operations, thereby adversely affecting our revenues, proditb i | ity and financi al

A principal component of our markeing strategy in South American markets is the establishment of lorterm
supply agreements and Rig Direct® services with national and international oil and gas companies operating in
those markets.

In Argentina, we have a significant share of the marketor OCTG products. We have longstanding business
relationships with YPF S-coaAtrolleqd corvpRry,@nd,withtother opérataysantheidin e st a't
and gas sector. We strengthened our relationship with YPF in 2013 through a lorAgrm agreemert, which was

renewed for an additional fiveyear term at the beginning of 2022, under whichwe provide Rig Direct® services

with the objective of reducing YPF6s operational <costs
Ar gent i n dandgas feserves. Dialling activity fell significantly during 2019 after the electoral process in
Argentina. In 2020, our sales were affected by ongoing uncertainties regarding the energy policies that would be
adopted by the incoming government as wells the onset of the COVIB19 pandemic. Activityrecovered during

2021 and 2022. The principal restraint on further increases in activity, particularly in the Vaca Muerta shale play, is

the lack of pipeline capacity for exporting oil and for transporting ga to the main consumption centers in Buenos

Aires. New pipeline infrastructure is being installecconstruction of the first phase of a new gas pipeline and two

oil export pipelinesstarted in 2022 and further pipeline infrastructure isexpectedfor the next two to three years.

We have reactivated our welded pipe mill in Valentin Alsinggrovince of Buenos Airesto supply pipes for these

pipelines under construction and are supplementing deliveries with welded pipes from our mill in Brazil.

In Brazi, we have a longstanding business relationship with Petrobras. We supply Petrobras with casing (including
premium connections) and line pipe products, many of which are produced in our Brazilian welded pipe facility,
for both offshore and onshore applicatons. More recently, we have increased the sale of imported seamless
products to Petrobras for offshore use, including the supply of seamless casing with premium connections,
accessories and Rig Direct® services for use in the gsalt area and seamlessne pipe for use in offshore risers.
With the devel opment -saltcoBples aurrhixdo$produets sold ia Brazil hapevalved from
one including mainly line pipe for onshore pipeline projects to one which includes large diameter conductand
surface casingintermediate and production casingand line pipe for use in deepwater applications. In 2020with
the onset of the COVID19 pandemic andthe collapse in oil pricesPetrobras reduced itonshore drilling
operations to focus on presalt offshore developments In 2022, offshore drilling activity began to increaseas a
result of the development of the Buzios and other presalt fields by Petrobras as well asther investments by
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major oil companies. Consumption of OCTG products in Brazil Baemained at a relatively low level over the past
five years, as Petrobras reduced its investments in response to budgetary constraints, concentrating on developing
its most productive reserves in the prealt fields, butOCTG consumptionis expected to pck up in 2023. Demand

for line pipe for pipeline projects also declined to very low levels with only one major project implemented in the
past seven years, buline pipe demand is also expected to pick up ithe next years In response to market

opening measures and the attractiveness of the deepwater reserves, major oil companies are increasing their
investments in Brazil, while Petrobras is focusing investments in world class assets in deepwater.

In Colombia, we have established a leading position in thearket for OCTG products since 2006, following our
acquisition of TuboCaribe, a welded pipe manufacturing facility located in Cartagena. Althougthe market was
deeply affected by low oil pricesbetween 2014 and 2016, it has grown over the past decade ashe country
encouraged investment in its hydrocarbon industry and opened its national oil company to private investment. In
2020, the pandemicrelated collapse in oil prices resulted in drop of drilling activity which recovered in 2021 and
2022. Recently however, drilling activity is being affected ashe new government hasintroduced policies aimed

at reducing exploration activity while local protests and security concerns are increasing at some drilling locations.
Our principal customer in Colombia i€€copetrol S.A( 0 E ¢ o p,agotwhichlwé Jupply Rig Direct® servicedn

2022 we renewed our agreementwith Ecopetrol for two years.

In Guyana and neighboring Surinarg, offshore drilling activity has been increasing rapidly over the past three
yearsfollowing the discovery of large, cost competitive oil reserves. We are supplying casing for many of the
exploration wells and, at the end of 2021, we were awarded a 16year contract to supply large and medium
diameter casing withRig Direct®alike servicsto the deepwater offshore developmentprojects in the Starbroek
block.

We also have sales in Ecuador, supplying Petroamazorasuador S.A.which merged with EP PetroEcuadothe
national oil company, as well as private operators. To increase local cent, we have established a local OCTG
threading facility in Machachi.

We were present in the Venezuelan OCTG market for many years and we maintained business relationships with
Petroleos de Venezuela S.A. and the joint venture operators in the oil and gasctor until the imposition of

economic sanctions bythe Of f i ce of For ei QRA® AAdditerally, w€ maintainea busifeés
relationships with Chevron in Venezuela until April 22, 2020, when theisanctions icense expired. Our sales in
Venezuela declined to low levels in 2020, with no sales in 2021 and 2022. Recently, Chevron has been authorized
to resume certain operations, which could lead to a resumption of sales in Venezuela in the future.

Europe

Sales b customers in Europe accounted for 8% of our sales of tubular products and services in 2022, compared
to 10% in 2021 and 12% in 2020.

Our single largest country market in Europe is Italy. The market for steel pipes in Italy (as in much of the European
Union) is affected by general industrial production trends, especially in the mechanical and automotive industry,
and by investment in power generation, petrochemical and oil refining facilities. Sales to the mechanical and
automotive industries and for HPand power generation projects in Italy and the rest of Europe in 2020 were
affected by lower prices reflecting increased competitive pressures, but volumes were relatively stable. In 2021,
activity and our sales increased, while in 2022, although activitwas affected by the Russian invasion, our sales
increased as prices rose to compensate higher costs.

In Europe we also have significant sales to the oil and gas sector, particularly in the North Sea. Demand from this
market is affected by oil and gas price in the international markets and their consequent impact on oil and gas
drilling activities in the North Sea and other areas, like Romania. In addition, we ceased sales to Russia that would
breach applicable sanctions imposed by the U.S. and the EU falling the Russian invasion of Ukraine.

Europe is also a region which we expect will be at the forefront of developments in lowarbon energy, including

hydrogen storage and transportation, carbon capture and sequestration and waste-energy power generatian.
We are participating in these market segments where we expect to see growth in sales in the coming years.
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Middle East and Africa

Sales to customers in the Middle East and Africa accounted f&f6 of our sales of tubular products and services in
2022, compared to 14% in 2021 and 25% in 2020.

Our sales in the region remain sensitive to international prices of oil and gas and their impact on drilling activities
as well as to the production policies pursued by OPEC, and, more recently, OPEC+ countries, nanyhose
members are located in this region. In the past few years, oil and gas producing countries in the Middle East, led
by Saudi Arabia, have increased investments to develop gas reserves to fuel regionatigased industrial
development, which have paitively affected their consumption of premium OCTG products. Saudi Arabia, in
particular, has shown strong growth in sour and high pressure gas field drilling activity. More recently, the main
national oil companies in the Gulf have also begun to increasaevestments to add oil and LNG production
capacity as they seek to accelerate the monetization of their oil and gas reserves. Additionally, in the eastern
Mediterranean, vast reserves of natural gas have been discovered, some of which have been targetmddist

track development.

In Africa, international oil companies increased investments in exploration and production in offshore projects in
2012 and 2013 but began to postpone or reduce their investment commitments in 2014 due to the high cost of
offshore project developments and a lower success rate in exploration activity. Since 2015, following the oil price
collapse, exploration activity was cut back and major project commitments were postponed. The effect on
demand was compounded by the high iventory levels held in the region. In 2022, this situation began to change
with an increase in exploration and drilling activity and normalization of OCTG inventory levels.

In the Caspian region, major oil companies operating in Kazakhstan and Azerbaijarcieased their investments
and drilling activity following the recovery of oil prices in 2017 and we opened a premium threading facility in
Kazakhstan in 2019. In 2020 and 2021, however, our sales were affected by the impact of the COVII®
pandemicon the operations of our customers and the impact on drilling activity of adherence to the production
cuts agreed by the OPEC+ countries in response te collapse of oil demand due to the pandemic. Since then,
drilling activity and our sales have remained dbw levels.

In the past few years, uprisings affected drilling activity in countries such as Syria, Libya and Yemen and, in the
case of Libya, the oil and gas industry was effectively shut down in 2011. In addition, the pastyears, U.S. and
E.U. sanctions have affected production and exports in Iran.

Our sales in the Middle East and Africa could be adversely affected by political and other events in the region,

such as armed conflicts, terrorist attacks and social unrest, \idih could materially impact the operations of
companies active in the regionds oil and gas industry.
inventories held by the principal national oil companies and their effect on purchasing regements. For more
information, pl eas @RiskEaetord RsksyRelatingftamQumBasiness and IndusthyAdverse

economic or political conditions in the countries where we operate or sell our products and services may decrease

our sales ordisrupt our manufacturing operations, thereby adversely affecting our revenues, profitability and
financial conditiono.

In 2019 and 2020, sales in the Middle East rose while sales in Africa (including the East Mediterranean) were

affected by the slowdown in drilling activity and investments in deepwater projects. Sales in the region declined in

2021 as a result of various factors, including the slowdown in investments in drilling activity pursuant to the
pandemic and reduction in oil demand and pricesand ngoi ng i nventory reductions at
largest consumers like Saudi Arabia and the United Arab Emirates. In 2022, our sales in the region began to

recover and we expect this recovery will strengthen during 2023.

In January 2019, we acquired 4.8% of SSPC, a listed welded steel pipe producer in Saudi Arabia. SSPC produces
OCTG, line pipe and commercial pipe products mainly for the local markend it is qualified to supply Saudi

Aramco for certain products. Through this investment, Tenaris hascreased its local industrial presence in an
important oil and gas market where policies are being implemented to diversify the economy and increase local
manufacturing. Saudi Arabia continues to reinforce measures in favor of local content particularigrfsuppliers to
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state-owned companies like Saudi Aramco. In 2022, we enterethto a long-term agreement with Saudi Aramco
for the supply of seamless OCTG products that prioritizes local production where possible.

In addition, Tenaris currently owns, throug its subsdiary SSPC, a 35% share interest in GPC, a Sat@erman
joint venture, established in 2010 and located in Jubail, Saudi Arabia, which manufactures LSAW pipes.

In August 2019 we were awarded a longterm agreement with Rig Direct® conditions, valed at $1.9 billion, to

supply approximately half of the OCTG requirements oAbu Dhabi National Oil Company( 6 ADNOCO6) i n Abu
Dhabi over the next five to seven years. In order to serve this market, we have expanded our local service base and

are constructirg a new premium OCTG threading facility We have alsobeen awardedsignificant contracts to

supply Qatargas Liquefied Gas Company Limited (0Qatar Gz
coming years.

Asia Pacific

Sales to customers in the Asia Pacifaccounted for 2% of our sales of tubular products and services in 222,
compared t0 4% in 2021 and 7% in 2020.

We have a presence in the region with local production facilities in Indonesia, China and a service center in
Australia

Sales to Indonesia and other markets in South East Asia and Oceania are mainly affected by the level of oil and
gas drilling activity, particularly offshore drilling activityLow oil priceshave deeply affected drilling activity and our
sales throughout the region. In addition, the longterm agreement to provide pipes with Rig Direct® services in

Thailand wasterminated in 2020, anticipating changes in the ownership of oil and gas development concessions.

Our sales in China are concentrated on premium OCTg@oducts used in oil and gas drilling activities. Over the

past years, China has significantly reduced its imports of OCTG products as local producers compete ferociously in
an oversupplied market. We continue, however, to seek new markets in niche appditons and in 2016 we

opened a components facility for processing pipes for use in airbags for automobiles, which we are currently
expanding for the second time. In 2020, we established a joint venture with Baotou Steel, a major domestic
supplier of seamles pipes to the onshore oil and gas fields, for the construction of a premium threading facility

l ocated within our partnerds steel maki ndfinishespipes i ti es i n
produced mainly by our joint venture partner, begn production during the first quarter of 2022. Our

participation in the joint venture is 60%. During 2022, Baotou Steel and Baostedhternational Group

( 6 B a o sntemyexl théir)seamless pipe business into a newampany hamedBaogang Baogangnow holds 40%

of the shares in the joint venture with Tenaris, and hasecently confirmedits intention to continue with the joint
venture.

In Japan, our subsidiary, NKKTubes, competed against other domestic produceénsNovember2022 we entered

into a definitvewrap-up agr eement with JFE to terminate ourThe oi nt
market for steel pipe products in Japan is mostly industrial and depends on general factors affecting domestic
investment, inclding production activity. With the closure of NKKTubes in June 2022, we have lagty ceased to

serve this market and accordinglypur sales in the Asia Pacific region now represent a very low proportion of sales

in our Tubes segment. Thusstarting on Jaruary 1, 2023, we will report our sales in this regiontogether with

salesin the Middle East and Africa.

Others

Our other products and services currently include sucker rods used in oil extraction activities, oil and gas services,
including fracking and cdled tubing services in Argentina, sales of pipe faplumbing applicationsfrom our Italian
Piombino mill, coiled tubes used in oil and gas extraction activities, and sales of raw materials and energy that
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exceed our internal requirements. Net sales of o#r products and services amounted to 5% of total net sales in
2022, compared to 8% in 2021 and 6% in 2020.

During 2022, we closed down our Brazilian industrial equipment business and, in 2021, we sold our Geneva mill
(pipes for construction activities) irthe United States as well as a small Saudi equipment manufacturing and
erection businesghat we acquired during our SSPC acquisition.

Competition

The global market for steel pipe products is highly competitive. Seamless steel pipe products, which ased
extensively in the energy industry particularly for offshore, high pressure, high stress, corrosive and other complex
applications, are produced in specialized mills using round steel billets and specially produced ingots. Welded steel
pipe products ae produced in mills which process steel coils and plates into steel pipes. Steel companies that
manufacture steel coils and other steel products but do not operate specialized seamless steel mills are generally
not competitors in the market for seamlesstgel pipe products, although they often produce welded steel pipes or
sell steel coils and plates used to produce welded steel pipes.

The production of steel pipe products following the stringent requirements of major oil and gas companies
operating in offshore and other complex operations requires the development of specific skills and significant
investments in manufacturing facilitiesBy contrast, steel pipe products for standard applications can be produced
in most seamless pipe mills worldwide and sometimes compete with welded pipe products for such applications
including OCTG applications. Welded pipe, however, is not generally ceidered a satisfactory substitute for
seamless steel pipe in higipressure or highstress applications.

Over the pasttwo decades substantial investments have been made, especially in China but also in other regions
around the world, to increase producton capacity of seamless steel pipe products. Production capacity for more
specialized product grades has also increased. With the downturn between 2014 and 2016 in the price of oil and
demand for tubes for oil and gas drilling, the overcapacity in steel pe and seamless steel pipe production
worldwide became acute, extending beyond commodity grades. This situatidmas beenaccentuated by the more
recent COVIDB19 induced collapse in demand and the prospect of an accelerated energy transition. Effective
competitive differentiation and industry capacity closureswill be key factors for Tenaris.

Our principal competitors in steel pipe markets worldwide are described below.

1 Vall ourec S.A. (oVallourecé), a Fr enchheUnita¢ppStatey., has
Vallourec has a strong presence in the European market for seamless pipes for industrial use and a
significant market share in the international market with customers primarily in Europe, the United States,
Brazil, China, the Middle Easand Africa. Vallourec is an important competitor in the international OCTG
market, particularly for highvalue premium joint products, where it operates a technology partnership for
VAM®premi um connections with Ni pponheS8dlapseinoilpocesgnor at i on
2014 to 2016, Vallourec increased its production capacity by building mills in Brazil (jointly with NSC) and
Youngstown, Ohio, acquiring three tubular businesses in the United States and Saudi Arabia, and
concluding anagreemet wi t h a Chinese seamless steel producer,
distribute products from Tianda in markets outside China. In early 2016, in response to accumulating
losses, Vallourec announced a $1 billion capital increase, more than haffwhich was provided by a French
government fund and NSC, who each agreed to increase their equity participation to 15%. At the same
time, an industrial restructuring program was announced under which Vallourec reduced capacity in
Europe, closing its roltig mills in France, combined its operations in Brazil with that of the new mill held
with NSC, acquired a majority position in Tianda and bought out the remaining minority interest, and
strengthened its cooperation with NSC for the development and testingf premium connection products
and technology. Despite this restructuring program,
turned negative. In June 2021, Vallourec completed a further financial restructuring, in which its former
shareholders,including NSC and Bpifrance, a French statewned investment company, were severely
diluted and its creditors, including private equity investors, assumed effective control. Under this
restructuring, NSC exited its investment in the Brazilian mill and hats position in Vallourec diluted to
around 3%. Subsequently, NSC al s oS gpedtiahs. In2082, equi ty i n
Vallourecconfirmed that it would closeits Germanmills during 2023 and would invest EUR100 million in
its Brazilianmills to enable the transfer of its specialized products for oil and gas customers from Germany
to Brazil.
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1 Japanese players NSC and, to a lesser extent, JFE together enjoy a significant share of the international
market, having established strong positiongn markets in the Far East and the Middle East. They are
internationally recognized for their supply of highalloy grade pipe products. In recent years, NSC increased
its capacity to serve international markets through the construction with Vallourec of aew seamless pipe
mi | | in Brazil, and further strengthened its ties wi
capital increase and combining their respective Brazilian operations. As part of the latest financial
restructuring of Vallourec,NSC relinquished its participation in the Brazilian operation and ceded its
reference shareholder position in Vallouredn 2022, NSC, as part of a general restructuring of its
steelmaking operations, closed one of its three seamless pipe production miiad announced that it would
close its large diameter welded pipe mill and exit the large diameter welded line pipe market.

1 In recent years, TMK, a Russian company, led the consolidation of the Russian steel pipe industry, invested
to modernize and expandits production capacity in Russia and expanded internationally through
acquisitions into Eastern Europe and the United States. TMK also expanded in the Middle East through the
acquisition of a controlling inteGuddgt linnt e@uwlaft ilomtadr r
welded pipe producer in Oman. More recently, however, TMK adopted a strategy of monetizing its
international assets by reducing its participation in Gulf International Pipe and selling IPSCO to Tenaris, as
well as strengtheningits position in its domestic market by acquiring Chelpipe, the second Russian
producer of seamless pipes in 2021In 2022, following the Russian invasion of Ukraine, the American
Petroleum Institute QAPD) withdrew its license for products produced inTMM 6 s mi | | Russian Russi a
producers or their controlling shareholders are now subject to U.S., EU and UK sanctions, among others,
and are now largely prevented from competing in several markets.

1 Over the past two decades, Chinese producers increased piaction capacity substantially and strongly
increased their exports of steel pipe products around the world. Due to unfair trading practices, many
countries, including the United States, the European Union, Canada, Mexico and Colombia, have imposed
anti-dumping restrictions on Chinese imports to those regions. In 2009, the largest Chinese producer of
seamless steel pipes, Tianjin Pipe (Group) Corporati
seamless pipe facility in the United States in Corpushristi, Texas; heat treatment and pipe finishing
facilities have been constructed but steelmaking and hot rolling facilities have not been completed. As part
of a financial restructuring, a 51% shareholding in TPCO was sold to Shanghai Electric Group amas now
been sold on to Citic Gr ou p-owBencopglomerdte. Atmough pratducerg 6 Ci t i c
from China compete primarily in the o0commodityd sect
including Baosteeland TPCO, have developed andre selling more sophisticated products, particularly in
the domestic market.

1 The tubes and pipes business in the United States and Canada has experienced significant consolidation
over the years, while new players have also emergebh recent years,Tenaris constructed a greenfield
seamless pipe mill at Bay City, Texas and acquired IPSCO from TMK in January 2020, becoming the leading
seamless pipe producer in the United States, while U.S. Steel integrated its seamless pipe business by
building an EAF stel shop in Fairfield, Alabama, which started up in late 2020. At the same time, many
new players have built, or announced plans to build, pipe mills in the United States. These include, in
addition to TPCO, Boomerang LLC, a company formed by a former Mavek executive that opened a
welded pipe mill in Liberty, Texas, in 2010now known as PTC Liberty Tubulars and part of the PTC
Alliance Benteler, a European seamless pipe producer that built a new seamless pipe mill in Louisiana,
which opened in September2015; and a plethora of welded pipe mills established by subsidiaries of
foreign pipe producers, such as SeAH Steel (06SeAHd) ,
American pipe producers are largely focused on supplying the U.S. and Canadian nkets, where they have
their production facilities. In Canada, Tenaris closed its Prudential welded pipe mill in Calgary in 2020 and
integrated a welded pipe production line at its seamless pipe mill in Sault Ste. Marie, Ontario in 2022.

1 Korean welded pipeproducers, who have a limited domestic market, have targeted the U.S. market for
standard applications. They have gained a significant market position, despite the application of anti
dumping duties for unfair trading practices and being subject to Sectivn232 quotas. One of them, SeAH,
has acquired and built local welded pipe production facilities in the United States.

1 Tubos Reunidos S. A. (0TubodGeRmyando¥o6gsof ASpane, AB6r
Al pined) of Austria each have a significant presence
industrial applications Voest Alpine also has a relevant presence in the U.S. a@nadianOCTG markets
and some otherinternational OCTG markets.n 2016, Tubos Reunidos opened an OCTG threading facility
targeting international mar ket s. I n 2006, Arcelor Mit
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through several acquisitions and has mills in North America, EasteEurope, Venezuela, Algeria and South
Africa and has built a seamless pipe mill in Saudi Arabia.

1 In the Middle East, particularly in Saudi Arabia, which has implemented policies to encourage local
production for its oil and gas industry, several pipe m#g were established, including a seamless pipe mill
built by Jubail Energy Services Company (O0JESCO6), =
a state-backed industrial development company, and a seamless pipe mill originally built by a jouenture
of ArcelorMittal and | ocal shareholders (0AMTJO6). Th

capabilities and are taking an increasing share of the pipes supplied to Saudi Aramco as well as exporting
to other countries in the Middle East ad the rest of the world. In January 2019, Tenaris acquired a
controlling 47.79% participation in SSPC, a local welded pipe producer. In 2021, JESCO and AMTJ, who
were both operating with losses, combined their operations at the behest of the Saudi Publinvestment
Fund.

Producers of steel pipe products can maintain strong competitive positions in markets where they have their pipe
manufacturing facilities due to logistical and other advantages that permit them to offer valuadded services and
maintain grong relationships with domestic customers, particularly in the oil and gas sectors. Our subsidiaries
have established strong ties with major consumers of steel pipe products in their home markets, reinforced by Rig
Direct® services, as discussed above.

Capital Expenditure Program

During 2022, our capital expenditures, including invest
amounted to $378 million, compared to $240 million in 2021 and $193 million in 2020. Of all capital

expenditures made duimg 2022, $346 million were invested in tangible assetscompared to $214 million in 2021

and $168 million in 2020.

In 2022, we increased investments in alternative energies and focused on consolidating our position in North
America, enhancing efficiencyto achieve full capacity in dlour Industrial plantsand increasing product
differentiation.

The major highlights of our capital spending program during 202 included:

1 efficiency improvements focued on steel making, heat treatment and hot rolling processes fostering the
integrations in our North American plants, consolidating Tenarié position;

1 productivity improvement and revamping on existing welded lines in Brazil and Argentina sirengthen
our competitiveness inpipes of large outside diameterand local market

1 increasing product and service differentiation, reinforcing our production capabilities for our Dopeless
connection products, the increase of capacity on special steel pipes and on aototive components
(Qingdao in China and Tamsa in Mexico), and the acquisition of new e@gpment for fracturing services;

1 the revamping and upgrade of our existing lines to improve the standards of industrial efficiency and
safety, including the increase otapacity in the coupling mils (Tamsa in Mexico, Siderca in Argentina and
Tubos del Caribe in Colombia)and our HSE continuous improvement program (including the ongog
overhead cranes replacement);

1 the ongoing construction of a wind farm in Argentina and initial actions in other countries to achieve the
target of reducing carbon emissions intensity by 30%by 2030 compared to a 2018 baselinge and

1 offices redesign project aligning our workspace to the new way of working.

Investments in informationsystems and otler intangible assets totaled $32 million in 2022 compared to $26
million in 2021 and $26 million in 2020.
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The focus of our IT apital-spending program has been set on four drivers:

1 digital integration/services to customers and logisticsysergizing with current favorable market
conditions;
1 update and standardization ofour manufacturing systems, especiallin our North American multi-plant

industrial system;
1 risk mitigation, operational continuity and cybersecurity;and
1 process simpliication and efficiency.
We continue carrying out ourmulti-year programs:the Integrated Scheduling Systermi Tamsa, Dalmine and
Silcotub, industrial gybersecurity andinfrastructure, and the Industrial Cost System. These investmentsll enable
Tenaris to be faster andmore flexible in the current market context and to sustain its industrial excellence.
Capital expendituresare expected toincrease to around $650 million in 2023, mainly due to projects thatre
expected to contribute to our 2030 target for reducing the carbon emission intensity of our operations. In

addition to our ongoing investmentin a wind farm in Argentina, we will make investmentsthat are expectedto
improve energy efficiency in Italy, Romania and Argentin@mong others.

Additionally, the investment program for 2023 includes:

1 the increase of productivity, safety and C@reduction in several Tenaris facilities, in particulaghe
replacement of Si demunhed by a Coasted®releatronmgnetic stimingfaraace;

1 the revamping of the current exhaust fumes gstem in the Koppel Steel Shojn the United States
1 the replacement of the austenitizing furnace (Nassheuer furnace) in Dalmine, Italy with a new gas

furnace, aiming at increasingheat treatment capacity, productivity and product feasibility range, and
reducing transformation costs and CQ@emissions;

1 the construction of new threading facilities, including a swaging line and offices in Abu Dhabhi
1 the completion of the Dopeless® migration to the 3.x plan; and
1 the offices redesign project aligning our workspace to the new way of working (&er finishing the pilot

projects, the first stage of the programcovers the renovation of12 offices used by morethan 650 people
in Mexico, the U.S,, Argentina, the UK, Canada and Abu Dhabi)

Raw Materials and Energy

The majority of our seamless steel pipe products are manufactured in integrated steelmaking operations using the

electric arc furnace route, with theprincipal raw materials being steel scrap, DRI, HBI, pigirand ferroalloys. In
Argentina we produce our own DRI from iron ore using natural gas as a reductant. Our integrated steelmaking
operations consume significant quantities of electric energyurchased from the local market, andin part
produced by our thermo-electric power generating plant.Our welded steel pipe products are processed from
purchased steel coils and plates.

The weight of the different steelmaking raw materials and steelarywith the proportion of seamless andvelded
pipes in the total production mix andamong the different production facilities in our industrial systemas well as
the specifications of the final producs and other factors On average, in 2022 steel scrap, jig iron, HBI and DRI

represened approximately30% of our st eel p i p eurchasensleelintthe form ofdilets®r, wh i
coilsrepresentd approximately 4%, with direct energy accounting for approximately6% .

The aboveraw material inputs are subject to price volatility caused by supply, political and economic situations,
financial wvariables and other unpredictable factors.

0 Risk Factor®) Risks Relating to OuBusiness andndustry & Increases in the cost of raw materials, energy and

other costs, limitations or disruptions to the supply of raw materials and energy, and price mismatches between

e

F c

raw materials and our pr o dlhecbsts ofstaeimaktiguawmmaterialy andoof steéli t a b i | i

coils and plates,increasedon average in 202l comparedto 2020 and were subject tohigh levels of volatility
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during 2022 as they wereaffected by the RussiarlJkraine armed conflict and the sanctions being imposed on
Russianndividuals, companies and institutions. For morenformation seed Ke y | n f oRiskFadtargbRisks
Relating to Our Business and Industi The RussidUk r ai ne ar med conflict may advers

Steel scrap, pig iron and HB

Steelscrap, pig iron and HBI for our steelmaking operations are sourced from local, regional and international
suppliers. In Argentina we produce our own DRI and source ferrous scrap domestically through a wholly owned
scrap collecting and processing subsidiarin Italy we purchase pig iron and ferrous scrap from local and regional
markets. In Mexico we import our pig iron and HBI requirements and purchase scrap from domestic and
international markets. In Romania we source ferrous scrap mainly from the domestitarket and we import pig
iron. In the United States, we source scrap from the local market to supply our steelmaking facility, and also
source pig iron from international markets.

International prices for steel scrap, pig iron and HBI can vary substanifah accordance with supply and demand
conditions.

Annual scrap priceddecreasedslightly in 2022, but remained at veryhigh levelscomparedto historical averages.
As a reference, prices for Scrap Shredded U.S. East Coasthighed by Platts, averaged 429 per ton in 2022 and
$441 per ton in 2021, while it averaged $260 per tonin 2020. Scrap prices spikeas a consequence ofhe
Russian invasion of Ukraindue to the relevance ofboth countries as exporters of serdfinished steel andpig iron.
In 2022, Brazil became the largest pig iron supplier to the hited States as supply fromRussia and Ukraia
decreased significantlyAs the global economy growth began to decelerate, priceslecreased during the second
half of 2022.

lron ore

We consume iron ore in the form of pellets for product.i
during 2022 was approximately 972 thousand tons, supplied byVale International S.A. and Samarco Mineragéo
S.A. from Brazil, and Iron Ore Compay ( 01 OC6) Anmmuahron®ee precas dropped duing 2022 in
comparison to 2021, but remained at veryhigh levelscompared to historical averages. As a reference, prices for
IODEX 62%Fe Index, pblished by Platts, averaged $120 per ton in 2022 ah$160 per ton in 2021, in
comparison to $108 in 2020. In January2022, 62% Fe Iron ore prices, published by Platteveraged$131 per

ton. Supported by a recovery in global steel production, prices reachexdh average of $151per ton in March

2022. However, due to a contraction in China's steel production during the second half of the year and a decline
in global steel demand, prices fell tovalues below$100 per ton. Since Novembe2022, prices of iron ore have
recovered on expectations of a rebond in steel production and demand in 2023, réurning to levels of around
$123 per ton. The DRI pellet market started with a supply squeeze in 2022 &tkrainian exports were affected by
the conflict and India imposed heavy exportariffs. Snce mid-year, the market suffered from weak demand

mainly by European and Asian purchaser®ellet premiumsaveraged $72 per ton in 2022,around 20% above
2021 levels. Prices are expected to decrease in 2023 as India has now removed the export tariffs, and demand
from Europe could remain weak at least untilthe second quarter of 2@3.

Round steel bars

We mainly satisfy our steel bars and ingots requirements with materials produced in our steelmaking facilities in
Argentina, Italy, Mexico, Romania and the United States. Weomplement this internal supply with purchases of
steel bars and ingots from third parties as required, and particularly for use in our seamless steel pipe facilities in
Canada and the United States and to supplement production from our steel shop in Mexic

In Canada, we mainly source our steel bars requirements from our integrated facilities in Argentina, Italy, Mexico,
Romania and United States.

In Mexico, we sourceadditional steel bars from Ternimé s Me xi ¢ an B aneyehragteenestendingd e r
in April 2023, renewable for an additional year Currently, the Company is assessing alternatives for sourcing
these materials, including a renegotiation of the contract with Ternium.

In the United States following the acquisition of IPSCO in 2020we own a steel shop facility in Koppel,
Pennsylvania. Aftehaving completedcertain investments in 2021, this facility providepart of the steel bars
required by our Bay City and Ambridge millsWe also use steel bars produced in our integrated facil#is in
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Romania, Italy and MexicoThese importshave been granted an eglusion from Section 232 tariffs and we have
recently received a one year exclusion for the import of steel bars from Argentinadditionally, we have a
contract in place with Nucor Stel to purchase a portion of the steel barequirements in our Bay City mill.

In Japan, following the termination of our joint venture and the closure ofthe NKKTubes plantJFEagreed to

provide us with 13 Chrome alloy productsfor two years, while we advancewith the investments required to

produce such materials in the rest obur industrial system. For further information on the termination of the
NKKTubes joint vent ur é@therrlwrt isfermationf Agreemiert (o erminate NKA ubes
Jjointventure6 of our audited consolidated financial statement

Steel coils and plates

For the production of welded steel pipe products, we purchase steel coils and steel plates principally from
domestic producers forprocessing into welded steel pipes. We have welded pipe operations in Argentina, Brazil,
Canada, Colombig Saudi Arabiaand the United States.

After reaching alktime highs in 2021, the steel coil market prices in 2022 decreased 35%. As a referenceyices
for hot rolled coils, HRC Midwest USA Mill, published by CRU, averaged $1,128 per metric ton in 2022 and
$1,734 per metric ton in 2021.

For our welded pipe operations in the United States, a significant part of our requirements for steel coils are
supplied by Nucor Steel which is our principal supplier in the United States. Nucor Steel has a steel coll
manufacturing facility in Hickman, Arkansas, near to our principal welded pipe facility in the United States. To
secure a supply of steel coils for auU.S. facilities, during 2022 we renewed a longerm purchase agreement with
Nucor Steel which is due to expire at the end of 2024. During 2022, we also diversified the sourcing of these
materials to include Ternium and Big River Steel.

In Canada, we hae restarted negotiations with the main local suppliers to reach longerm agreements for our
welded pipe operations. Among such suppliers are ArcelorMittal Dofasco, which has steel coil manufacturing
facilities in Hamilton, Ontario, and Algoma Steel, whicthas steel coil manufacturing facilities in Sault Ste. Marie,
Ontario.

We also purchase steel coils and plates for our welded pipe operations in South America (Colombia, Brazil and
Argentina) principally from UsiminasGerdau S.A.and ArcelorMittal Tubardoin Brazil, from Ternium Argentina

S. ATernignd Argentin®d) , a subsi diimrAr gpentTieran,i uamd from Terni umds
addition, in Brazil we also source plates and coils from international supplienshen not produced domestically In

Saudi Arabia, we mainly purchase steel coilsd plates from the local market.

Energy

We consume substantial quantitie®f electric energy, mainlyat our electric steel shops in Agentina, Italy, Mexico,
Romaniaand the United Sates.

In Argentina, our local electricenergy requirements aresatisfiedthrough purchases inthe local marketand by a
35-megawatt thermo-electric power generatingplant located within the Campanafacility. In Dalmine, Italy, we

have a 120megawatt power generation facility which is designed to have sufficient capacity to meet most of the

electric powerrequirements of the operations. Tie additional energy needed to cover the peaks of consumption

and the excessnergyproduced are purchasedand sold to the market while heat is sold for district heatingln

Mexico, our electric power requirements aranainly satisfiedby Techgen, a natural gadired combined cycle

electric power plant in the Pesqueria area of the State of Nuevo Ledwhile a small portion of our energy

requirementsare furnished bythe Mexican governmentowned CFE.In the last few years, the Mexican

government made various attempts to modify rules and regulations governing the energy market in Mexico with

potential impact on the energy supply anditscosttor mor e i nf or mat i o rdRiskdracto®Key | nf
Risks Relating to Our Businessd Industryd Adverse economic or political conditions in the countries where we

operate or sell our products and services may decreaear sales or disrupt our manufacturing operations, thereby
adversely affecting our r evenudnsRomapiaandfthe tnitdnl Shtestwg and f i r
source electric energyfrom the local market.

We consume substantial volumes of natwal gas in Argentina,for the generation of DRIin addition to the
requirements for producing seamless pipedecpetrol, a San Faustin subsidiary, is our main natural gas supplier in
Argentina under market conditions and according to local regulations.
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Wehave transportation capacity agreements with Transpor
which San Faustin holds a significant but norontrolling interest, corresponding to capacity of 1,000,000 cubic

meters per day until April 2027. In orar to meet our transportation requirements for natural gas above volumes

contracted with TGN, we also have agreements with Naturgy.SA.  ( 0 N &ot auntaxgnyuidh jransportation

capacity corresponding to approximately 970,000 cubic meters per day. For thimal transportation phase, we

alsohave a supply contract with Naturgy Both contracts with Naturgy arein place until April 2023 and are

expected to be renewed.

In addition to the amount of gas consumed at our Italian plants, we also require a substantigolume of natural

gas to feed our power generation facility in Italy. Our natural gas requirements for the power generation facility
are currently supplied by Edison Energia S.p.A while the natural gas consumed at our ltalian plants is supplied by
Eni Sp.A.

Our costs for electric energy and natural gasary from country to country. Rior to late 2021, energy costs
remained generally flatdue to the increasing availability of mtural gas from shale plays and additional renewlale
energy generation at more competitive pricesln a context of uncertainty regarding future energy pricesin
December 2020,the Argentine government launcheda new gas plan to increase natural gasupply following a
drop from the maximum levels reached ir2019. Because winter demand fomatural gas catinues to outpace
supply, Argentina is required toimport natural gas from Bolivia, Chile and_NGfrom the international market at
high prices in addition to using liquid fuel to generate electricity.In an international context of higher gas prices
and reduced availability Argentina may be exposed tarestrictionsin winter, which would affect our operations. In
late 2021 energyand gas prices increasedarticularlyin Europe.The Russian invasion of Ukraine led to renewed
volatility in energy commaodity prices, acceleratelly the low level of inventories throughout the first half 2022,
reaching a peak in late August and then slowly stabilizing at high leveltn early 2023, Eiropean electricity prices
fell to pre-war levels,thanks to lower gas prices mainly due to a particularly mild winter. Due to milder
temperatures, a decrease in demand for gas and the activation of alternative energy, the filling of gas storage
facilities n the EU countries remains highSe e 0 Ke y |dRisloFacioedtRisks Relating to OuBusiness
and Industry 8 Increases in the cost of raw materials, energy and other costs, limitations or disruptions to the
supply of raw materials and energy; and pce mismatches between raw materials and our products may hurt our
profitakevVit ybodRiskRattdarébRisks Relating to Our Businessd Industryd Adverse economic or
political conditions in the countries where we operate or sell our prodets and services may decrease our sales or
disrupt our manufacturing operations, thereby adversely affecting our revenues, prddibility and financial
conditiond, and for more information on the impact on our business of the armed conflict in Ukraine, seé K e y
Information & Risk Factor® Risks Relating to Our Businessd Industryd The RussidUkraine armed conflict may
adversely affect our operationso

Tenaris isbuilding a wind farm in Argentina at a cost ofapproximately $200million which is expectedto reduce
our COz emissions in that country by around 150,000 tons per year and supply close to 50% of the electric energy
requirements at our Siderca integrated seamless pipe mill.

Ferroalloys

The purchase of ferroalloys is coordinated globally to ensusipply for each of our steel shops. International
prices of ferroalloys can vary substantially within a short period of time.

Prices for the main ferroalloys consumed by Tenaris increased significantly durihg first half of 2022 (reaching
highest levels since 2008). Ithe second half of 2022 prices suffered a sharp dsp but still remained above pre
pandemic levels.

The main drivers for the price peak seen ithe first half of 2022wer e t he wor | do& safteethenomi ¢ r
COMD-19 pandemic, supporting increased steel production coupled with supply disruptions due tthe Russia
Ukraine conflict (as both are significant ferroalloy producers).

During the second half of 222 global steel production slowed, especially in Europe agveral mills shut down
their furnaces due to high energy costs and lower steel demand. In China, demand was also affectedthg

c 0 u n trestyciive COVIBL9 policies. As a result, ferroalloyrices decreased on lower demand. Molybdenum
prices, however,remained strong and rose considerably mainly due to supply shortages from mamjning
companiesthat are struggling with quality issues and labor shortages, as well as better supported demand from
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both the oil and gas industry and the automotive sector sontinued production recovery as component shortages
subside.

Product Quality Standards

Our steel products (tubular products, accessories and sucker rods) are manufactured in accordance with the

applicable specifications of the American Petroleum Institute 6 APl 6) , t he American Societ)
Materials (OASTMO6), the International Standardi zation (
among other standards. The products must also satisfy our proprietary standards as well as our custonse 6

requirements. We maintain an extensive quality control and assurance program to guarantee that our products

and services consistently meet proprietary and industry standards bringing a high level of competitiveness.

We currently maintain, for all our manufacturing facilities and service centers, a Quality Management System
certified to I SO 9001 by LIl oydés Register Quality Assur
requirements for selling to the major oil and gas companies and have ngous quality standards. In addition, the
majority of our testing |l aboratories are certified to |
on ISO 9001, API Q1 and API Q2 specifications, guarantees that products and services comply with custome
requirements from the acquisition of raw materials to the delivery of the final product and services. The QMS is

designed to ensure the reliability and improvement of the product and the manufacturing operations processes as

well as the associated servis. Additionally, we have certified the QMS to API Q2 at certain locations, a

certification specifically developed for companies that offer services in the oil and gas industry.

All of our mills involved in the manufacturing of material for the automotivemarket are certified according to the
standard | ATF 16949 by Ll oyd&s Register Quality Assur al

Research and Development

R&Dof new products and processes to meet the increasingly stringent requirements of our customers is an
important aspect of our budness.

R&D activities are carried out primarily at our global R&D network managed and coordinated through its main
office in Amsterdam, the Netherlands and specialized research and testing facilities located in Campana,
Argentina, in Veracruz, Mexicoand in Dalmine, Italy Additionally, we have a Technology Center in Houston,
Texas, where we develop our TenarisHydril Wedge technology. Our R&D capabilities are expanded through the
engagement and coll aboration with some oftosowethewor | d&s |
problems posed by the complexities of oil and gas, automotive and mechanical pipe projects with innovative
applications. In addition, our global Product Engineering and Technical Sales team is made up of experienced
engineers who work with our customers to identify solutions for each particular oil and gas drilling environment.
Product R&D currently being undertaken is focused on the challenging energy markets, which are lately
characterized by increasingly efficient oil and gas activities totfeer with growing energy transition related
initiatives.

Product R&D includes:

1 proprietary Premium Joint products (OCTG) including Dopeless® technology;

1 proprietary steels for various applications (oil and gas drilling and transportation, hydrogen trangpetion
and storage, carbon dioxide transportation and injection, automotive, etc.);

1 heavywall deepwater line pipe, risers and welding technology;

1 tubes and components for the automotive industry and other mechanical applications;
1 large vessels for hydrogn storage and refueling stations;

1 tubes for boilers;

1 welded pipes for oil and gas and other applications;

] sucker rods;
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1 coiled tubing;
1 coatings; and

1 new low-carbon products and services for potentially fasgrowing segments like hydrogen transportation
and storage, CCS and geothermal energy.

In addition to R&D aimed at new or improved products, we continuously study opportunities to optimize our
manufacturing processes. Recent projects in this area include hardware, algorithms and numerical modeling
applied to rolling, heat treatment, non-destructive testing and finishing processes and the development of
different process controls, with the goal of reducing energy consumption, reducing rejects, improving product
quality and productivity at our facilities.

We seek to protect our innovations and developments in products and processes through patents, trade secrets,
trademarks and other intellectual property tools that allow us to keep our competitiveness and differentiate
ourselves from our competitors.

We spent $50.7 million in R&D in 2022 compared to $45.3 million in 2021 and $41.8 million in 2020.
Capitalized costs werenot material for the years 2022, 2021 and 2020

Environmenta] Soci al and Gdegelatonance (O0ESG6)

We are subject to a wide range oflocal, provincial and national laws, regulations, permit requirements and

decrees relating to environmental, social and governance matters, including laws and regulations relating to
climate-change mitigation, use of resources, hazardous materials and radictive materials, and air emissions,

water discharges and waste management; legislation on human rights and modern slavery; human capital,

including equal opportunity, gender and disabilities equality, working conditions, workife balance, and labor

market access; and applicable rules on internal control andsk management, anticorruption, business partner
relationship management and other governance i ssues. F
practices and applicable regulation, seé Di torg, 8en or Management amd &ECmrl po/resetsed
GovernanceStatementd Corporate Governance .

ESG regulation has been evolving over the past years and is expected to continue to evolve in the future,
particularly with respect to environmental mattes. Laws and regulations protecting the environment have become
increasingly complex and more stringent and expensive to implement in recent years. Environmental requirements
vary from one jurisdiction to another adding complexity to the operations of globecompanies, such as Tenaris.

The Paris Agreement, adopted at the 2015 United Nations Climate Conference, sets out the global framework to

l'imit the rising temperature of the planet and to strert
climate change. In order to achieve climate neutrality by the year 2050, the European Commission has laid out

several action plans, such as the EU climate adaptation strategy, sustainable finance policies and the raw materials
alliance.In addition, the EU NonFinancial Reporting Directive provides the legal framework for annual disclosure

of non-financial information and, the EU Taxonomy Regulation establishes a classification system for

environmentally sustainable economic activities, laying out definitions thusinesses, stakeholders and

policymakers on which economic undertakings can be considered environmentally sustainable and requiring

companies to disclose, in the annual reports, how environmentally sustainable their economic activities dviare

recently, as part of the European Green Deal, the EU adopted the Corporate Sustainability Reporting Directive,

which requires European large companies and listed issuers to disclose information on their risks and

opportunities arising from social and environmentkissues, and on the impacts of their activities on people and

the environment. In the case of Tenaris, the EU Corporate Sustainability Reporting Directive will apply with respect

to the Companyds 2024 an n diinahciardsgosue dbligationd under thed EUNenp | ace n
Financial Reporting Directive.

Similarly, in response to an increasing investor focus and reliance on climate and E8{ted disclosure and
investment, the SECannounced in March 2021 the creation of a Climate and ESG Taski€e to identify ESG
related misconduct and potential violationsand in March 2022, the SEC proposed rule changes that would
require registrants to include certain climateelated disclosurs in their periodic reports, including information
about climate-related risks that are reasonably likely to have a material impact on their business, results of
operations, or financial condition, and certain climaterelated financial statement metrics in a note to their audited
financial statements.T h e S E C & son gdimateechasga disclosure has received strong pushback from
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investors, companies and lawmakers. Although the revised rules have not been adopted yet, they evidence the
SECO8s i ncr eaadfecds ES@elatedentatters.

For more information on the impact of climate change legislations, increasing regulatory requirements and

significantt ec hnol ogy and mar ket c hdRislgFadors Rsks Relaling ® puBusméss r mat i o
and Industry 8 Climate change legislation and increasing regulatomequirements aimed at transitioning to a

lower-carbon economymay reduce demand for our products and services and result in unexpected capital

expenditures and costs, and negatively affect aueputationd. For more information on the steps taken by Tenaris

to address climate change chall enges, sdOeervie@Clmaet i ng ar
Changebo.

The ultimate impact of complying with ESG regulations, in particular with applicablengironmental regulation, is
not always clearly known or determinable because certain laws and regulations have been evolving in the past
years or are under constant review by competent authorities. The expenditures required to comply with these laws
and regulations, including site or other remediation costs, or costs incurred from potential environmental
liabilities, could have a material adverse effect on our financial condition and profitability. While we incur, and will
continue to incur, in expendituresto comply with applicable laws and regulations, there always remains a risk that
environmental incidents or accidents may occur that may negatively affect our reputation or our operations. For
more information on risksand costsrelated to compliance withenvironmental regulation and product liability, see
0 Key | nf ®RiskRattdrsdRisks Relating to Our Businessd Industryd The cost of complying with
environmental regulations and potential environmental and product liabilities may increase ouperating costs

and negatively impact our business, financial condition, refts of operations and prospects.

Compliance with applicable ESG regulation is of utmost importance to the Company and a significant factor in
our industry and business. We have rtdbeen subject to any significant penalty for any material violation of
applicable ESG regulations, including for angnaterial violation of environmental laws and regulations 2022,

2021 and 2020 and we are not aware of any current material legal or adrmistrative proceedings pending against
us with respect to ESG matters, which could have an adverse material impact on our financial condition or results
of operations.

Insurance

We carry property damage, general liability and certain other insuranamverage in line with industry practice.
However, we do not carry business interruption insurancédur current general liability coverage includes third
party, employers, sudden and accidental seepage and pollution and product liability, up to a limit oB®0 million.
Our current property insurance hasn indemnification capup to $250 million for direct damage, considering all
plants; and a deductible of $75million.

Disclosure Pursuant to Sectioh3(r) of the Exchange Act

Tenaris

The Iran ThreatReduction and Syria Human Rights Act of 2012, created a new subsectionifr)Section13 of the

Uu. S. Securities Exchange Act of 1934, as amended (the ¢
provide disclosure if the issuer or any of its affdtes knowingly engaged in certain enumerated activities relating

to Iran, including activities involving the Government of Iran. fe Companyis providing the following disclosure

pursuant to Section13(r) of the Exchange Act.

In July 2015, the Islamic Repb | i ¢ of I ran entered into the Joint Compr
China, France, Germany, Russia, the United Kingdom and thenlted States which resulted in the partial lifting in

January 2016 of certain sanctions and restrictions againbtn, including most U.S. secondary sanctions against

such country. On May 8, 2018, the Uited Sates announced that it would cease participation in the JCPOA and

would begin re-imposing nuclearrelated sanctions against Iran after a windlown period. Folbwing the U.S.

withdrawal from the JCPOA, the European Union updated Council Regulation (EC) No. 2271/96 of 22 November

1996 (the OEU Bl ocking St at ut e-iinposed.8. niclegredated saricttorss. Thec o p et
EU Blocking Statute ans to counteract the effects of the U.S. secondary sanctions.

As previously reported, Tenaris ceased all deliveries of products and services to Iran by the end of October 2018,
that is, during the wind-down period and before the full reinstatement of U.S.secondary sanctions on November
5, 2018. Tenaris has not, directly or indirectly, delivered any goods or services to Iran or Iranian companies during
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2022 and does not intend to explore any commercial opportunities in Iran, nor does it intend to participatin
tender offers by, or issue offers to provide products or services to, Iranian companies or their subsidiaries.

As of December 31,202, t he Company®s subsidiary, TGS, maintains
Toos Payvand Co. for approximateligUR0.04 million (approximately $0.04 million) for goods that remained
undelivered following the reinstatement of U.S. secondary sanctions.

Al revenue and profit derived from Tenarisfés sales to
performed and, therefore, no revenue and profit has been reported in connection with commercial activities
related to Iran for the year ended December 31, 202.

The Companyhas procedures in place designed to ensure that its activities comply with all amalble U.S. and
other international export control and economic sanctions laws and regulations.

Tenari sés Affiliates

Pursuant to Sedbn 13(r) of the Exchange Act, the Companys also required to disclose whether any of its
affiliates have engaged in certm Iran-related activities and transactions. Naffiliate of the Company reported any
Iran related activity for the year ended December 31, 22
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Organizational Structure and Subsidiaries

We conduct all our operations through subsidiaries. The following table shows therincipal subsidiaries of the
Company and its direct and indirect ownership in each subsidiary as of Decemtgt, 2022, 2021 and 2020.

Percentage of ownership

Company Country of Main activity at December 31, (¥)
Incorporation
2022 2021 2020
ALGOMA TUBES INC. Canada Zggf;?g;‘g”“g of welded and seamless 500, 10096 100%
CON.FAB. INDUSTRIAL S.A. and Brazil Manufacturlng of welded steel pipes and 100%  100%  100%
subsidiaries capital goods
DALMINE S.p.A. Italy Manufacturing of seamless steel pipes 100% 100% 100%
HYDRIL COMPANY and subsidiaries USA Zﬂoiﬁ]‘gggé‘:]f and marketing of premium 15000 10095 100%
IPSQQ TUBULARS INC. and USA Manuchturlng of welded and seamless 100%  100%  100%
subsidiaries steel pipes
MAVERIQK TUBE CORPORATION USA Manuchturlng of welded and seamless 100%  100%  100%
and subsidiaries steel pipes
P.T. SEAMLESS PIPE INDONESIA Indonesia Manufacturing of seamless steel 89% 89% 89%
JAYA products
S.C. SILCOTUB S.A. Romania Manufacturing of seamless steel pipes 100% 100% 100%
SAUDI STEEL PIPE CO. Saudi Arabia  Manufacturing of welded steel pipes 48% 48% 48%
SIAT SOCIEDAD ANONIMA Argentina Manufacturing of welded steel pipes 100% 100%  100%
SIDERCA SOCIEDAD ANONIMA
INDUSTRIAL Y COMERCIAL and Argentina Manufacturing of seamless steel pipes 100% 100%  100%
subsidiaries (a)
TALTA- TRADING E MARKETING . 7 o o
SOCIEDADE UNIPESSOAL LDA. Portugal Holding Company 100% 100% 100%
TENARIS BAEITY, INC. USA gggf‘;?g;i”“g of welded and seamless 500, 10096 100%
TENARIS CONNECTIONS BV Netherlands ~ Development, management and 100% 100%  100%
licensing of intellectual property
TENARIS FINANCIAL SERVICES S. Uruguay Financial company 100% 100%  100%
TENARIS GLOBAL SERVICES Canada Marketing of steel products 100% 100%  100%
(CANADA) INC
-(I;%’\}:Iﬁ;l:gg le‘lgﬁAL SERVICES (U.S. USA Marketing of steel products 100% 100%  100%
TENARIS GLOBAL SERVICES (Uk) United Holding company and marketing of steel 540, 16005 10006
Kingdom products

TENARIS GLOBAL SERVICES S.A. Holding company, marketing and 8 o o
subsidiaries (except detailed) (b) Uruguay distribution of steel products LUCl 100%  100%
IE&%'E?;Q‘VESTMENTS (N BV \etherlands  Holding company 100% 100%  100%
TENARIS INVESTMENTS S.ar.l. Luxembourg Holding company 100% 100%  100%

Processing of premium joints, couplings
and automotive components
TENARIS TUBOCARIBEDA. Colombia gzgf;?s;‘é”“g of welded and seamless 1500 10005 100%

TUBOS DE ACERO DE MEXICO, S.. Mexico Manufacturing of seamless steel pipes 100% 100%  100%

TENARIS QINGDAO STEEL PIPES | China 100% 100%  100%

(*) All percentages rounded.

(a) Tenaris holds 51% of NKKTubes.
(b) Tenaris hold98,4% of Tenaris Supply Chain S.A., 40% of Tubular Technical Services Ltd. and Pipe Coaters Nigeria Ltd., 49% of Amaja
Tubular Services Limited, 60% of Tenaris Baogang Baotou Steel Pipes Ltd. and until 2021 held 49% of Tubular Services Anglala L
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Other Investments

Ternium

We have a significant investment in Ternium, a Luxembourg company controlled by San Faustin, whose securities
are |isted on the NYSE. As of December 31, 2022, the Cc
(including treasuryshares).

The Company is a party to a shareholdersd agreement wit
owned subsidiary of San Faustin and Terniumfés main shart
Techint Holdings isrequired o t ake actions within its power to cause

directors to be nominated by the Company and any directors nominated by the Company to be removed only

pursuant to previous written instructions from the Company. The Compaynand Techint Holdings also agreed to

cause any vacancies on Terniumbs board of directors to
Company or Techint Holdings, as applicable. The aoharehct
the parties holds at least 5% of the shares of Ternium or until it is terminated by either the Company or Techint

Holdings pursuant to its terms. Carlos Condorelli was nominated by the Company as a director of Ternium
pursuant to thiemestharehol ders® agre

The following factors and circumstances evidence that Tenaris has significant influence over Ternium:

1 both the Company and Ternium are under the indirect coomon control of San Faustin

9 fouroutof ninemember s of Terniremd&sorsogrichcdfudd ng Terniumds C
t he Co miypardoy directors;

7 the Company is entitled to nominate one director to T
agreement between the Company and Techint Holdingdescribed above.

Usiminas

At December 31, 2022, Tenaris held, through its Brazilian subsidiary Confab, 36.5 million ordinary shares and 1.3
million preferred shares of Usiminas, representing 5.19% of its shares with voting rights and 3.07% of its total
share capital.

Confabds acquisition of the Usiminas shares was part of
pursuant to which Tenarisbés affiliate Ternium (through
block of Usiminasordimr y shares and joined Usiminasd® existing cont
and Confab subscribed to additional ordinary shares and to preferred shares.

At December 31, 2022, the Usiminas control group held, in the aggregate, 483.6 million ordary shares bound

to the Usiminas sharehol dersd agreement, representing
Usiminas control group, whichis bound by along er m s har ehol dersé agreement that
obl i gat i on s ontod gradsmembers,ascurently composed of three sudgroups: the T/T Group,

comprising Confab and certain Ternium entities; the NSC Group, comprising NSC, Metal One Corporation and

Mi t subi shi Corporation; and Us i miThe &F Group lldssappoorimatelynd Pr e\
47.1% of the total shares held by the control group (39.5% corresponding to the Ternium entities and the other

7.6% corresponding to Confab); the NSC Group holds approximately 45.9% of the total shares held by the

control group; and Previdéncia Usiminas holds the remaining 7%.

The corporate governance rules reflected in the Usi min:
alternation mechanism for the nomnation of each of the chiefexec ut i ve of f i ctlerchai(péersorcad®dé) and
the boardofdi r ect or s of Usi mi nas, as well as a mechanism for
executive board. The Usiminas sharehol dersd agreement

and-sell procedure(exercisable at any time after November 16, 2022, and applicable with respect to shares held
by NSC and the T/T Group), which would allow either Ternium or NSC to purchase all or a majority of the
Usi minasd shares held by the other sharehol der.

Confaband t he Ternium entities party to the Usiminas share
agreement governing their respective rights and obligations as members of the T/T Group. Such separate

agreement includes, among others, provisions granting@&€nf ab certain rights relating
nomination of Usiminas®6 officers and directors wunder t'l
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evidence that Tenaris has significant influence over Usiminas, and consequently, Tenaris accototits
investment in Usiminas under the equity method (as defined by IAS 28).

On March 30, 2023, the Companyd subsidiary, Confahtogetherwith Tenar i sés affiliates Ter
S.arl and Ternium Argentinaentered into a share purchase agreemerto acquire from the NSCGroup, pro rata

to their current participations in the T/T Group, 68.7 million ordinary shares of Usiminas, increasingnbeisd s

participation in the Usiminas control group t09.8%. Upon the closing of the transaction, theexisting

shareholders agreementvill be replaced by anew shareholders agreement setting forth a new governance

structure for Usiminas. For more information on the recently announced agreement for the purchase of Usiminas

shares fromthe NSCGroup, s enanciad FRformationdSi gni fi cant Changesbo.

Techgen

Techgen is a Mexican joint venture company owned 48% by Ternium, 30% by Tecpetrol and 22% by Tenaris.

Techgen operates a natural gafired combined cycle electric power plant in the Pesqueria area of tHgtate of

Nuevo Le: n, Mexi co. Tenaris, Ternium and Tecpetrol ar e
governance of Techgen.

In the last few years, the Mexican government made various attempts to modify rules and regulations governing

the energy market in Mexico with potential impact on the energy supply and its costor more information on the

ri sks associated with the ener g9RigkEdctor® Risks Relatiklgetoc@Quc o, s e e
Business and Industrg Adverse econanic or political conditions in the countries where we operate or sell our

products and services may decrease our sales or disrupt our manufacturing operations, thereby adversely affecting
our revenues, profitability and financial conditiono.

GPC

GPC is a Saudizerman joint venture, established in 2010 and located in Jubail, Saudi Arabia, which manufactures
LSAW pipes. Tenaris, through its subsidiary Saudi Steel
capital of GPC. In accordancewih GPC06s byl aws, SSPC86s 35% equity intere
eleven members of theboard of directors of GPC. In addition, SSPC has the ability to block any shareholder

resolution.

In December 2022, EEW, a German company that owns arteer 35% interest in GPC, expressed its intention to
sell its entire interest in GPC for a cash amount of $9.9 million. SSPC and another shareholder that owns a 20%
interest in GPC exercised their respective rights of first refusal. Each such acquisitiosuisject to customary
conditions, including competition clearance and bank consents. If both acquisitions are consummated, SSPC will
acquire a 22.3% additional interest in GPC (thus totaling a 57.3% interest).

Unresolved Staff Comments

None.
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Operating and Financial Review and Prospects

The following discussion and analysis of our financial condition and results of operations are based on, and should
be read in conjunction with, our audited consolidated financial statements and the related notes incled

elsewhere in this annual report. This discussion and analysis present our financial condition and results of
operations on a consolidated basis. We prepare our consolidated financial statements in conformity with IFRS.
IFRS differ in certain significantespects from U.S. GAAP.

Certain information contained in this discussion and analysis and presented elsewhere in this annual report,

including information with respect to our plans and strategy for our business, includes forwarhboking
statementsthatn vol ve ri sks and uncertainties. Se+ookinGauti onary
Statements. In evaluating this discussion and analysis, you should specifically consider the various risk factors
identified indRKek Fadtbomad, omt her risk factors identif
other factors that could cause result$o differ materially from those expressed in such forwardooking

statements.

Overview

We are a leading global manufacturer and supplier of steel pipe products and related services for the energ
industry and other industries

We are aleadingglobamanuf act urer and supplier of steel pipe prod
energy industry as well as for other industrial applicsé
and gas companies, engineering companies engaged in mstructing oil and gas gathering and processing and

power facilities, and industrial companies operating in a range of industries. We operate an integrated worldwide

network of steel pipe manufacturing, research, finishing and service facilities with indtri&al operations in the

Americas, Europe, Asia and Africa and a direct presence in most major oil and gas markets.

Our main source of revenue Is the sale of products and services to the oil and gas industry, and the level of such
sales is sensitive to int@ational oil and gas prices and theiimpact on drilling activities

Demand for our products and services from the global oil and gas industry, particularly for tubular products and
services used in drilling operations, represents a substantial majorityanir total Tubes sales. Our sales, therefore,

depend on the condition of the oil and gas industry anc
exploration and development as well as in associated downstream processing activities. Thelef these
expenditures is sensitive to oil and gas prices as wel/l

Prices fell to historically low levels in the wake of the COVHDO pandemic and the accompanying collapse in
global oil consumption, but subsequentlyrecovered exceethg pre-pandemic levels particularly in the immediate
aftermath of the Russian invasion of Ukraine and the imposition of sanctions on Russian exports of oil and .gas
Prices have since fallen back from their highsut global oil and LNG prices remain at levels around $80/bbl and
$17 per million BTU respectively, which should support further investment in production, althougNorth
American natural gas prices (Henry Huli)ave fallenbelow $3 per million BTU inearly 2023 as production rose
while the weather during the winter heating season has been unusually mild and one of the main.8 LNG
export terminals has been temporarily closed.

In 2020, the collapse in oil consumption and prices in the wake of the COVHD9 pandemic, deeply affected
worldwide drilling activity, as represented in the number of active drilling rigs published by Baker Hughes. This
was particularly the case in the Americas, where, in the .8 for example, drilling activity dropped 54% compared

to the previous year. Drilling activity in the Americas recovered along with oil and gas prices in 2021 and 2022.
The drop in drilling activity in the Eastern Hemisphere was less pronounced and took longer to manifest itself and
the subsequent recovery stadd later and has been more gradual.

Prior to the 2014 downturn in oil prices, a growing proportion of exploration and production spending by oil and
gas companies had been directed at offshore, deep drilling and neaonventional drilling operations in whch
high-value tubular products, including special steel grades and premium connections, are usually specified. The
success, however, of shale drilling operators, with their inherently short investment cycles, in adapting to lower olil
and gaspricesand increasing production, and the increasing share of oil produced in shale plays as a proportion
of global supply, has led to a slowdown in new developments of complex offshore projects with long investment
lead times in a context of low and more volatile oil pices, consequently affecting the level of product
differentiation. More recently, however, offshore drilling activity has increased again as exploration has continued
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and cost-competitive developments, like those in BrazilGuyana,and sub-Saharan Africa,are being sanctioned
and developed.

Our business is highly competitive

The global market for steel pipes is highly competitive, with the primary competitive factors being price, quality,
service and technology. We sell our products in a large number of aatries worldwide and compete primarily
against European and Japanese producers in most markets outside North America. In the United States and
Canada, we compete against a wide range of local and foreign producers. Over the pasto decades, substantial
investments have been made, especially in China but also in other regions around the world, to increase
production capacity of seamless steel pipe products. Production capacity for more specialized product grades has
also increased. With the downturn in theprice of oil and demand for tubes for oil and gas drillingoetween 2014
and 2016, the overcapacity in steel pipe and seamless steel pipe production worldwide became acute, extending
beyond commodity grades. This situation has been accentuated by the more recent COMI®induced collapse in
demand and the prospect of an accelerated emgy transition. The competitive environment is, as a result, intense,
and we expect that this can only continue without substantial capacity reductions. Effective competitive
differentiation and industry capacity closurewill be key factors for Tenaris.

In addition, there is an increased risk of unfairly traded steel pipe imports in markets in which we produce and sell

our products. In September 2014, the United States imposed anrtiumping duties on OCTG imports from various

countries, including South Kora. Despite the duties imposed, imports from South Korea continued at a very high

l evel . As a result, u. S. domestic producers have reques
ongoing. At the same time South Korean producers have appealeghe duties imposed. Similarly, in Canada, the

Canada Border Services Agency introduced ardumping duties on OCTG imports from South Korea and other

countries in April 2015.

During 2018, in addition to anti-dumping duties, the U.S. government introduce tariffs and quotas pursuantto
Section 232 on the imports of steel products, including steel pipes, with the objective of strengthening domestic
production capacity utilization and investment. Quotas were imposed on the imports of steel products from Sthu
Korea, Brazil and Argentina, while 25% tariffs were imposed on imports from most other countries, except
Australia. The proportion of the OCTG market supplied by imports declined from around 60% prior to the
imposition of tariffs and quotas to around 40% at the end of 2020 but has since increased to around 50%

We are also exposed to the risk that our competitors may seek to initiate andiumping cases against our exports.
In 2021, anti-dumping cases were initiated against our exports from Mexico to Canada & well asagainst our
exports from Mexico and Argentina irto the United States. In Canada, a final determination of no injury was
issued in January 2022vith respectto our imports from Mexico. In the United States, a final determination of
injury was issued in October 2022 against our imports from Mexico and Argentina anahtidumping duty deposits
of 44.93% and 78.30% were imposed on our imports from Mexicoand Argentina, respectively Thesedeposit
rates may be reset periodically based on the restd of an administrativereview process. Tenaris has appealed the
duty ruling regarding imports from Mexico and Argentina.

Our production costs are sensitive to prices of steelmaking raw mexals and other steel products

We purchase substantial quantitie®f steelmaking raw materials, including ferrous steel scrap, DRI, pig iron, iron
ore and ferroalloys, for use in the production of our seamless pipe products. In addition, we purchase substantial
guantities of steel coils and plates for use in the produatn of our welded pipe products. Our production costs,
therefore, are sensitive to prices of steelmaking raw materials and certain steel products, which reflect supply and
demand factors in the global steel industry and in the countries where we have our mafacturing facilities.

The costs of steelmaking raw materials and of steel coils and plates increased during 2021, reachingiaie

highs. As a reference, prices for hot rolled coild;lRC Midwest USA Mill, published by CRU, averaged $1,734 per
metric ton in 2021 and $632 per metric ton in 2020. Since this increase occurred when drilling activity was only
beginning its recovery from the pandemienduced collapse, the production of welded pipes in the United States
was not economic. It was not until 2022,when hot rolled coil prices averaged $1,12&er ton and drilling activity
recovered to a large extent that welded OCTG production again became economic and we were able to resume
welded OCTG production in the United States.
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Summary of results

In 2022, our net income reached a record high while our net sales and EBITBwere close to the altitime highs
recorded in 2008 just prior to the global financial crisis. Our results rose strongly throughout the year and reached
record quarterly levels in the fourth giarter. The increase in sales reflesthe strong recovery of oil and gas drilling
activity in the Americas, a more delayed recovery in Eastern Hemisphere activity, which is now picking up steam,
and the solid contribution of the great majority of our market and product segments.

Operating margins expanded reflecting the higher prices realized on the sales of most of our products that have
more than compensated for higher raw material and energy costs and a good industrial performance with
increased level®f activity and utilization of production capacity.

Net income more than doubled compared to 2021, despite a much lower contribution from our norconsolidated
companies and higher income taxes.

Operating cash flow for the year amounted to $1,167 million afer accounting for a $2,131 million build up in
working capital to support the higher level of sales and the ramp up of our industrial system. After capital
expenditures of $378 million and dividend payments of $531 million during the year, our net cash psition
increased to $922 million at the end of the year.

Climate Change

Tenarisrecognizesthat climate change presents significant risks to society in general and to its business in
particular, taking into account the markets where we operate, the potential impact of government regulations on
our operations and those of our customers, and théocation of our physicalassets.Tenaris also acknowledges
that climate change offers strategic opportunities to consolidate its leading market position and diversify salésr

more information on risks rel ati n glatihgato Gul Busimass and lodustryn g e

- Climate change legislation and increasing regulatory requirements aimed at transitioning to a lowearbon
economy may reduce demand for our products and services and result in unexpected capital expenditures and
Costs , and negativel y.Farfmbreinformatian on the hysical asksiresuitiog from climate

[

change, see O0Risks Rel at i-ihe physical Gsksrresitingsfronmotingate changel, | ndu st r

including extreme weather conditions an shifts in weather patterns, have in the past and may in the future
adversely affectourope at i ons and financi al resultso.

Given the relevance of c¢climate change for&bbadohr i sds
directors reviews the deelopment and implementation of our strategy to address climate change on a quarterly
basis. The Compang board of directors has appointed its ViceChairman, Germéan Curd, to take responsibility for
this topic and keep itinformed of the progress made.

As part of our efforts to address climate change, we are investing in and adapting our operations to reduce their
carbon intensity, and developing products and services for use in leearbon energy applications. We regularly
assess and track global progress weards the energy transition, monitoringthe goals, policies, regulations,
technologies and other global and national developmentshat may speed up or hinder the progress of this
transition in the years ahead, or may present any risks to our operations.

We continue to strengthen our disclosure of climate changerelated information in accordance with the most
relevant international frameworks and standardshat are being developed.This year, for example, we are
reporting our carbon dioxide emissions usinghte Greenhouse Gas Protocdl 6 GHG P r mdthodologly, 6 )
which, despite differenceswithwWor I d St e e |l Oowosldsteedd) methadaony) does fiot materially alter
past reported results.

We work closely with our customers as they seek to establish sustainable sourcing policies throughout their supply
chain, thus requiring a morespecific disclosure of climate changeelated impacts For this purpose, we have

joined the Carbon Disclosure Piject (0CDR)) and are using the Ecovadis and Opeas sustainability assessment
platforms, among others.

L EBITDA is a noiFRS alternative performace measuréi please see Exhibit 3or more information on this measure.
2 Net Cash/Debt is a noAFRS alternative performece measuréi please see Exhibit 3or more information on this measure.
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We also encourage the use of sustainable practices among our suppliensd are introducing a Sustainable
Sourcing Policy to stregthen our efforts in this area.

EAFproducer

All the steel we manufacture is produced in electric arc furnaces using recycled steel scrap as the primary source
of metallic feedstock. We supplement the se of steel scrap with metallic raw materialsuch as pig iron, direct
reduced iron and ferroalloys to meet quality, productivity and materials specification requirements. In Argentina,
where the availability of steel scrap is limited, we operate a facility to produce direct reduced iron using natlira
gas.

Steel produced in electric arc furnaces using a high proportion of scrap in the metallic charge generally has a
substantially lower carbon intensity than steel produced using iron ore and metallurgical coal as the primary
feedstock. The carbon emisions intensity for steel products produced at our steel manufacturing sitesasound
40% below the average for the global steel industy (as reported by worldsteel).

We also purchase steel from thirebarty suppliers, primarily forthe production of welded pipe products. As many
of these suppliers produce steel products using iron ore and coal, the carbon emissions intensity of our pipes
produced with this steel is often higher than that ofthose manufactured using our own steel.
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Reducing the carbonintensity of our operations

In February 2021, we set a mediunterm target to reduce the carbon emissions intensity of our operations by
30% by the year 2030, compared to a 2018 baseline, considering Scopes 1, 2 and 3 emissions. Within Scope 3
emissions the target considers emissions related to raw materials and steel purchased from third parties, which
representsthe largestsource of our Scope 3 emissions.
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To achieve this target, we have increased the proportion of recycled steel scrap in the metattiex used for the
steel we produce, and we are investing in projects t@ontinue improving energy efficiency andincreasing the
shareof renewable or low-carbon electricity as well asinvesting to further improve scrap handling and collection
in our operations.

In 2022, we invested$110 million in projects whichare expectedto help reduce the carbon intensity of our
operations andimprove their environmental performance. V& expect investments in such projects tincrease
further, accounting for some30% of our total capital expenditure in 2023.

We havealreadymade good progress towardshis strategic objective. By focusing on energy efficiency and
increasing the proportion of steel scrap used in our electric furnaces, the carbon emissions intensity of euioular
operations has declined to 1.17 tons of C@equivalentper ton of steel processed. This compares with the 1.43
tons of CO, equivalentper ton of steel processed in 2018.0ur emissions refer to theGHG Protocol, and have
been reviewed by our external auditors.

Much of the reduction in emissions intensityachieved todate has been throughincreasingscrapuse and

reducing the use of purchased pig iron,thus reducing Scope 3 emissionsln 2022, however, Scope 3 emissions
intensity rose as we increasel the proportion of welded steel pipes in our mix to meet the strong demand for
pipeline projects in Latin America and the Middle EasBoth the demand for pipeline projects andScope 3
emissionsare expected to rise further in 2023.Neverthekss, we were able to reduce Scope 1 emissions intensity
in 2022, largely through greater energy efficiency, and will continue investing in this area as wel$ in higher
scrap use.

CO,eq Emissions: Tubular production and processing sites
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==@==|ntensity Th CO2 / Tn steel
COz-eq emissions intensity (C&eq ton / ton steel cast or processed)
2018 2019 2020 2021 2022
Scope 1 0.45 0.47 0.48 0.48 0.43
Scope 2 0.22 0.26 0.26 0.23 0.24
Scope 3 0.76 0.62 0.60 0.46 0.50
Total 1.43 1.35 1.33 1.17 1.17
Intensity variation vs. 2018 (6%) (6%) (18%) (18%)

We are also investing in reducing Scope 2 emissioirgensity by using renewable energy at our facilities around
the world. We are building a wind farm in Argentina with an investment of approximately $200 million,due to
come into operation in the second half of 2023. The wind farm project is expected toeduce our CGQ emissions in
Argentina by some 150,000 tons per year, supply close to 50% of the electricity requirements at our Siderca mill
and reduce our exposure to governmenfixed electric power pricesIn Europe, we are making some small
renewable energyinvestments, seeking further opportunities to increase renewables use at our sites.

Our medium-term target to reduce the carbon intensity of our operations is the first step toward decarbonizing
them to reach net zero carbon emissions. The timing foachieving this goal depends on different factors, such as
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emerging technologies as well as market and regulatory conditions, including carbon pricing and customer
support. We are allocating substantial resources to our decarbonization strategy, which vedso expect to boost
our competitive positioning.

As we pursue our strategy of decarbonizing our operations, we are exploring a range of possibilities with our
partners from around the world, knowing that there is no one solution and certain alternativesra better suited

to specific sites or regions, depending on local infrastructure, resources, and conditions. As industry leaders, we
seek to be competitive in offering ou customers lowcarbon products

Internal carbon price and financial considerations

To accelerat the fulfilment of our decarboniztion targets and anticipae the future implementation of carbon
pricing mechanisms around the world, we have introduced an internal carbon price at a minimum of $80/ton.
This internal carbon price is primarily used to evaluate investments in projects thatuld contribute to lower
carbon emissionsand decarbonize our operations.

We constantly monitor the evolution of our main customes $trategies and scenarios for future energy demand,

considering the global objectives to address climate change by reducing carbon emissionsaswellag over nment
objectives to achieve a carbomeutral economy.We also assess the future market outlook for our products with

reference to the different scenarios for oil and gas demand published by our customers, international agencies

such as the International EnergyAgency QIEAS), and expert energy market consultancies, such as Rystadergy
(0ORystadd)

We pay particular attention to the historical record and potential pace of change in the adoption of new
technologies, regulations and behaviors which may affect futte oil and gas demand. These scenarios and
assessments provide fundamental input for formulating and evaluating our business strategy and how we address
the risks and opportunities posed by climate change.

There are many potential outcomes and much uncertaty about the pace at which the transition may be

accompli shed as we move from todayds use of fossil fuel
energy demand is expected to rise. Tenaris takes these risks into consideration when evahgits investments in

projects and the acquisition of equipment to produce steel pipes, factoring them into the accounting estimates

and assumptions used to assess the carrying value of its assets.

Products for the energy transition

As suppliers of tubular products and services to the energy industryye see inthe energy transition an
opportunity to develop new products and services for potentially fasgrowing segments like hydrogen
transportation and storage,CCSand geothermal installations. Inthe past two years, we have increased
investments in R&D and our orgaizational focus in these areaswhich are expected, eventually, to contribute a
relevant revenue stream.

We hawe developed a range of naterials technologiessuitable for use in hydrogenstorage and transportation,
where there isgrowing demand for large, high-pressure vessels used in the buidut of hydrogen refueling

stations for heavyduty vehicles and busesmostly in Europe and California. We are also seeing increasing interest
from customersin developing CCS projects.

During 2022, we delivered the pipes for a pipelindor the Northern Lights CCS project in Norway. éllowing
extensive product testingwe were awarded a contract to supply casing for C@injection wells for the U K dHgNet
project.

Outlook

In an environment where geopolitical and macreeconomic risks as well as inflation remain high, global economic
prospects have improved following the fal/l in energy pt
policy. Conditions remain in place for a further increase in investment in the energy industry, with low levels of

spare capacity, the implementation of further sanctions on Russian exports and a renewed focus on energy

security around the world.

Drilling activity increased during 2022 and, although it has plateaued in North America as we enter 2023, it
continues to increase in the Middle East and offshore regions. Global demand for OCTG in 2023 is expected to
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reach its highest level since 2014. Pipeline activity also advancing to support oil and gas developments, notably
in Argentina and the Middle East.

For the first half of 2023, we expect our sales and EBITBAo show a further increase as we continue to ramp up
production in North America and increase shiprnts to pipeline projects. The pricing momentum we saw over the
last year is levelling out and we expect that margins will remain close to the current level. Cash flow from
operations will increase and we expect to stabilize our working capital requiremesiby the second quarter.

Functional and presentation currency

The functional and presentation currency of the Company is the U.S. dollar. The U.S. dollar is the currency that
best reflects the economic substance of the underlying events and circumstancesr e vant t o Tenar i so:
operations.

Starting January 1, 2023, the Company changed the functional currency of its Brazilian subsidiaries, from the
Brazilian Real to the U.S. dollar.

This decision is a result of a significant increase of its BraziliantSs i di ar i esd participation i
international markets, a trend which started in recent years anahtensified in 2022, a greaterlevel of integration

of the | ocal operations within Tenasystendaswelmadtlrefantthati on a l
the main purchase agreement contracts and the long term sales agreement contracts with major international and

local oil companies are both indexed to the U.S. dollar. Local steel prices are also being affected by the ddiar

/ Brazilian Real fluctuations.

As a result of this change, except for the Italian subsidiaries whose functional currency is the Euro, Tenaris
determined that the functional currency of its other subsidiaries is the U.S. dollar, based on the follovgimprincipal
considerations:

1 sales are mainly negotiated, denominated and settled in U.S. dollars. If priced in a currency other than the
U.S. dollar, the sales pricenay consider exposure to fluctuation in the exchange rate versus the U.S. dollar;

1 pricesof critical raw materials and inputs are priced and settled in U.S. dollars;

1 transaction and operational environment and the cash flow of these operations have the U.S. dollars as
reference currency;

1 significant level of integration of local operationswihi n Tenari s&s international g
1 net financial assets and liabilities are mainly received and maintained in U.S. dollaasy
1 the exchange rate of certain legal currencies has long been affected by recurring and severe economic

crises.

Results of operations for subsidiaries whose functional currencies are not the U.S. dollar are translated into U.S.
dollars at the average exchange rates for each quarter of the year. Financial statement positions are translated at
the yearend exchang rates. Translation differences are recognized in a separate component of equity as
currency translation adjustments. In the case of a sale or other disposal of any of such subsidiaries, any
accumulated translation difference would be recognized in the Gasolidated Income Statement as a gain or les
from the sale or disposal.

3 EBITDA is a nofFRS alternative performance meastuiieplease see Exhibi8 for more information on this measure.
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Operating Results

The following discussion and analysis of our financial condition and results of operatioisbased on our audited
consolidated financial statements included elsewhere in this annual report. Accordingly, this discussion and

analysis present our financial condition and results of operatiorsn a cons ol i dRrésenthtiobat s i s .
Certain Financial and Other Information-Ac count i

Thousands of U.S. dollars (except number of shares and per

share amounts)
Selected consolidated income statement data

Continuing operations

Net sales

Cost of sales

Gross profit

Selling, general and administrative expenses
Impairment charge®

Other operating income (expenses), net

Operating income (loss)

Finance income

Finance cost

Other financial results

Income (loss) before equity in earnings of noonsolidated
companies and income tax

Equity in earnings of norconsolidated companies
Income (loss) before income tax

Income tax

Income (loss) for the year for continuing operations

Income (loss) attributable td?:
Shareholders' equity
Non-controlling interests
Income (loss) for the yeaf?

Depreciation and amortization

Weighted average number of shares outstanding
Basic and diluted earnings (losses) per share
Dividends per sharéd)

ng Polli Ataounging Rolicies ABasid of
present atB.on®r canpd accountingo6 to our
annual report. The following discussion should be readiiconjunction with our audited consolidated financial
statements and the related notedncluded in this annual report.

audi ted

consol

For the year ended December 31,

2022 2021 2020
11,762,526 6,521,207 5,146,734
(7,087,739) (4,611,602) (4,087,317)
4,674,787 1,909,605 1,059,417
(1,634,575) (1,206,569) (1,119,227)
(76,725) (57,075) (622,402)
(212) 61,548 19,141
2,963,275 707,509 (663,071)
80,020 38,048 18,387
(45,940) (23,677) (27,014)
(40,120) 8,295 (56,368)
2,957,235 730,175 (728,066)
208,702 512,591 108,799
3,165,937 1,242,766 (619,267)
(617,236) (189,448) (23,150)
2,548,701 1,053,318 (642,417)
2,553,280 1,100,191 (634,418)
(4,579) (46,873) (7,999)
2,548,701 1,053,318 (642,417)
(607,723) (594,721) (678,806)
1,180,536,830 1,180,536,830 1,180,536,830
2.16 0.93 (0.54)
0.45 0.27 0.07

@ Impairment charge in2022 represents a charge of $77 million to the carrying value of certain idle assefa 2021 represents a charge of
$57 million to the carrying value of fixed assets of the CGU NKK, and @020 representsa charge of $622 millionto the carrying value of
goodwill of the CGUs OCTG USA, IPSCO and Coiled Tubiimgthe amounts of $225 million, $357 million and $4 million respectively, and
the carrying value of fixed assets of the CGU Rods USithe amount of $36 million.

@ 1AS 1 (revised), requires that income for the year as shown on the income statement does not exclude fmamtrolling interests. Earnings
per share, however, continue to be calculated on the basis of income attributable styeto Shar ehol der s &

(® Dividends per share correspond to the dividends paid in respect of the year.

65

equi ty.

Se

dat



Annual Report 2022

Tenaris

Thousands of U.S. dollars (exceptumber of shares)
Selected consolidated financial position data

Current assets

Property, plant and equipment, net
Other non-current assets

Total assets

Current liabilities
Non-current borrowings
Deferred taxliabilities
Other non-current liabilities
Total liabilities

Shareholders' equity
Non-controlling interests
Total equity

Total liabilities and equity

Share capital
Number of shares outstanding

At December 31,

2022 2021 2020
8,468,596 4,981,173 4,287,672
5,556,263 5,824,801 6,193,181
3,525,387 3,643,457 3,235,336
17,550,246 14,449,431 13,716,189
2,788,423 1,559,645 1,166,475
46,433 111,432 315,739
269,069 274,721 254,801
411,884 397,931 532,701
3,515,809 2,343,729 2,269,716
13,905,709 11,960,578 11,262,888
128,728 145,124 183,585
14,034,437 12,105,702 11,446,473
17,550,246 14,449,431 13,716,189
1,180,537 1,180,537 1,180,537

1,180,536,830

1,180,536,830

1,180,536,830

The following table sets forth our operating and other costs and expenses as a percentage of neles for the

periods indicated.

Percentage of net sales

Continuing operations

Net sales

Cost of sales

Gross profit

Selling, general and administrative expenses
Impairment charge

Other operating income (expenses), net

Operating income (loss)

Finance income

Finance cost

Other financial results

Income (loss) before equity in earnings of noconsolidated
companies and income tax

Equity in earnings of nonconsolidated companies
Income (losspefore income tax

Income tax

Income (loss) for the year for continuing operations

Income (loss) attributable to:
Shareholders' equity
Non-controlling interests
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For the year ended December 31,

2022 2021 2020

100.0 100.0 100.0
(60.3) (70.7) (79.4)
39.7 29.3 20.6
(13.9) (18.5) (21.7)
0.7) (0.9) (12.1)
(0.0) 0.9 0.4
25.2 10.8 (12.9)
0.7 0.6 0.4
(0.4) (0.4) (0.5)
(0.3) 0.1 (1.1)
25.1 11.2 (14.1)
1.8 7.9 2.1
26.9 19.1 (12.0)
(5.2) (2.9) (0.4)
21.7 16.2 (12.5)
21.7 16.9 (12.3)
(0.0) 0.7) 0.2)
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Fiscal Year Ended December 32022, Compared to Fiscal Year Ended December 32021

The following table shows our net sales by business segment for the periods indicated below:

Millions of U.S. dollars For the year ended December 31, Increase / (Decrease
2022 2021
Tubes 11,133 95% 5,994 92% 86%
Others 630 5% 528 8% 19%
Total 11,763 100% 6,521 100% 80%
Tubes

The following table indicates, for our Tubes business segment, sales volumes of seamless and welded fipethe
periods indicated below

Thousands of tons For the year ended December 31, Increase / (Decrease
2022 2021

Seamless 3,146 2,514 25%

Welded 387 289 34%

Total 3,533 2,803 26%

The following table indicates, for our Tubes business segment, net sales by geographic region, operating income
and operating income as a percentage of net sales for the periods indicated below:

Millions of U.S. dollars For the year ended December 31, Increase / (Decrease)
2022 2021
Net sales
- North America 6,796 3,240 110%
- South America 2,213 1,051 111%
- Europe 867 622 39%
- Middle East & Africa 980 832 18%
- Asia Pacific 277 249 11%
Total net sales 11,133 5,994 86%
Operating income 2,867 613 368%
Operating income (% of sales) 25.8% 10.2%

Net sales of tubular products and servicaacreased 86% to $11,133 million in 2022, compared to $5,994 million

in 2021, reflecting a 26% increase in volumes and a 47% increase in average selling prices. Sales increased in all
regions, mainly in North America where there was a recovery in volumes and prices throughout the region, led by
the U.S. onshore market and in South America mainly due to higher OCTG sales in the region and deliveries for a
gas pipeline in Argentina.

Operating results from tubular products and serviceamounted to a gain of $2,867 million in 2022, compared to
a gain of $613 million in 2021. Tubes operating income in 2022 is net of a $63 million impairment charge, while
in 2021 it includes an impairment charge of $57 million. The improvement in operating results was driven by the
recovery in shipment volumes and in pces and higher level of utilization of production capacity, which more than
offset an increase in energy and raw material costs.

Others

The following table indicates, for our Others business segment, net sales, operating income and operating income
as apercentage of net sales for the periods indicated below:

Millions of U.S. dollars For the year ended December 31, Increase / (Decrease)
2022 2021

Net sales 630 528 19%

Operating income 96 95 1%

Operating income (% of sales) 15.2% 17.9%
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Net sales of other products and servicaacreased 19% from $528 million in 2021 to $630 million in 2022,
mainly due to higher sales of sucker rods, of our oilfield services business in Argentina which offers hydraulic
fracturing and coiledtubing services and excess raw materials, partially offset by lower sales from the
discontinued industrial equipment business in Brazil.

Operating results from other products and servicesmounted to a gain of $96 million in 2022, similar to the $95
million gained in 2021. Results were mainly derived from our sucker rods business and our oilfield services
business in Argentina, partially offset bya $20 million loss related to our discontinued industrial equipment
business in Brazil. The operating incomef other products and services in 2022 includes a $14 million
impairment charge.

Selling, general and administrative expensesr SG&A, amounted to $1,635 million (13.9% of net sales),
compared to $1,207 million (18.5%) in 2021. The 2022 increase in SG&Aimainly due to higher logistic costs,
while they decrease as a percentage of sales.

Impairment charge In 2022, we recorded a $77 million impairment: $63 million on our Tubes segment and $14
million on our Others segment, while in 2021 we recorded a $57 rilion impairment on our Tubes segment, as a
result of the termination of the NKKTubes joint venture.

Other operating resultsamounted to zero in 2022, compared to a gain of $62 million in 2021. Results in 2022

include a $78 million charge from the settlenent with the U.S. SEC, a $71 million norcash gain from the
reclassification to the income statement of NKKTubes®&s
the shareholders due to the cease of its operations and an $18 million gain from the sabf land in Canada after

the relocation of the Prudential facility. The gain in 2021 was mainly due to a $36 million recognition of fiscal

credits in Brazil and the profit from the sale of assets.

Financial resultamounted to a loss of $6 million in 2022 compared to a gain of $23 million in 2021. 2022
financial loss includes a loss of $10 million related to the change in fair value of certain financial instruments
obtained in an operation of settlement of trade receivables and a $30 million loss related the transfer of
Argentine sovereign bonds paid as dividend from an Argentine subsidiary to its shareholders.

Equity in earnings of norconsolidated companiesggenerated a gain of $209 million in 2022, compared to $513
million in 2021. These results werenainly derived from our equity investment in Ternium (NYSE:TX). In 2022 they
included $34 million impairment charges on our participations in the joint venture with Severstal ($15 million) and
in Usiminas ($19 million).

Income tax chargeamounted to $617 million in 2022, compared to $189 million in 2021, reflecting the
improvement in results in several subsidiaries.

FBcal YearEnded December 31, 202] Compared to Fiscal Yer Ended December 31, 220

The following table shows our net sales by businessegment for the periods indicated below:

Millions of U.S. dollars For the year ended December 31, Increase / (Decrease)
2021 2020
Tubes 5,994 92% 4,844 94% 24%
Others 528 8% 303 6% 74%
Total 6,521 100% 5,147 100% 27%
Tubes

The following table indicates, for our Tubes business segment, sales volumes of seamless and welded pipes for the
periods indicated below:

Thousands of tons For the year ended December 31, Increase / (Decrease]
2021 2020 '
Seamless 2,514 1,918 31%
Welded 289 480 (40%)
Total 2,803 2,398 17%
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The following table indicates, for our Tubes business segment, net sales by geographic region, operating income
and operating income as a percentage of net sales for the periods indicatdatlow:

Millions of U.S. dollars For the year ended December 31,
Increase / (Decrease

2021 2020
Net sales
- North America 3,240 2,108 54%
- South America 1,051 660 59%
- Europe 622 566 10%
- Middle East & Africa 832 1,194 (30%)
- Asia Pacific 249 315 (21%)
Total net sales 5,994 4,844 24%
Operating income (loss) 613 (616) 200%
Operating income (loss) (% of sales) 10.2% (12.7%)

Net sales of tubular products and servicaacreased 24% to $5,994 million in 2021, compared to $4,844 million

in 2020, reflecting a 17% increase in volumes and a 6% increase in average selling prices. In North America sales
increased 54% as there was a recovery in volumes and prices throughoutehegion, led by the U.S. onshore
market. In South America sales increased 59% driven by a recovery in sales in Argentina and the Andean region
partially offset by lower sales of connectors in Brazil. In Europe sales increased 10% thanks to a strong growth
sales to the mechanical and automotive sectors partially compensated by lower sales of OCTG products
throughout the region. In the Middle East & Africa sales declined 30% as sales in U.A.E. remained stable during
the year while sales of OCTG and offshre line pipe declined in the rest of the region. In Asia Pacific sales declined
21% due to lower sales of OCTG throughout the region.

Operating results from tubular products and servicesmounted to a gain of $613 million in 2021, compared to a
loss of $616 million in 2020. Tubes operating income in 2021 is net of a $57 million impairment charge on
NKKTubes fixed assets and severance charges of $27 million, while in 2020 the operating loss includes an
impairment charge of $582 million, accelerated depreeitions and amortizations of $56 million and severance
charges of $139 million. The improvement in operating results was driven by the recovery in sales (volumes and
prices), while an increase in raw material and energy costs was partially offset by an impement in industrial
performance due to the increased levels of activity and utilization of production capacity.

Others

The following table indicates, for our Others business segment, net sales, operating income and operating income
as a percentage of né sales for the periods indicated below:

Millions of U.S. dollars For the year ended December 31, Increase / (Decrease)
2021 2020

Net sales 528 303 74%

Operating income (loss) 95 47) 300%

Operating income (loss) (% of sales) 17.9% (15.6%)

Net sales of other products and servicagcreased 74% from $303 million in 2020 to $528 million in 2021,
mainly due to higher sales of energy and excess raw materials and sucker rods, as well as our new oilfield services
business in Argentina which offers hydraulic fracturing and coiled tubingervices.

Operating results from other products and servicesmounted to a gain of $95 million in 2021, compared to a
loss of $47 million in 2020. In 2020, Others operating income included an impairment charge of $40 million. The
increase in profitabilityis mainly due to the sucker rods business, our new oil services business and the sale of
excess raw materials and energy.

Selling, general and administrative expensesr SG&A, amounted to $1,207 million (18.5% of net sales),
compared to $1,119 million (21.7%) in 2020. During 2021 SG&A includes $16 million of leaving indemnities,
while in 2020 leaving indemnities were $61 million. The 2021 increase in SG&A is mainly due to higher selling
expenses, following the increase in sales.
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Impairment charge.ln De@mber 2021, as a result of the expected termination of our NKKTubes joint venture, we
recorded a $57 million impairment on its fixed assets. In 2020 we recorded an impairment charge of $622 million
on the carrying value of goodwill and other assets in théJnited States.

Other operating resultsamounted to a gain of $62 million in 2021, compared to a gain of $19 million in 2020.
The gain in 2021 is mainly due to a $36 million recognition of fiscal credits in Brazil and the profit from the sale of
assets.

Fnancial resultsamounted to a gain of $23 million in 2021, compared to a loss of $65 million in 2020. The
variation is mainly explained by a $23 million improvement in net interest income, mainly due to interests from
fiscal credits in Brazil received ithe second quarter, and a $64 million improvement in net foreign exchange
results, mainly related to the depreciation of the Euro, the Brazilian real and the Mexican peso in 2020. These
results are to a large extent offset by changes to our currency trarglon reserve.

Equity in earnings of norconsolidated companieggenerated a gain of $513 million in 2021, compared to $109
million in 2020. These results were mainly derived from our equity investmesin Ternium and Usiminas, and
reflect the good dynamics at the flat steel sector derived from record high steel prices.

Income tax chargeamounted to $189 million in 2021, compared to $23 million in 2020, reflecting better results
in several subsidiaries following the increase in activity in 2021.

Net income amounted to $1,053 million in 2021, compared with a net loss of $642 million in 2020. The change
in results reflects the recovery in sales (volumes and prices) following the improvement in the operating
environment, while an increase in raw material and eergy costs was partially offset by an improvement in
industrial performance due to the increased levels of activity and utilization of production capacity. Additionally,
our results in 2021 were boosted by an extraordinary contribution from our equity pdicipations, mainly Ternium,
reflecting the good dynamics in the flat steel sector derived from record high steel prices, while 2020 was
impacted by a $622 million impairment on the carrying value of goodwill and other assets in the United States.

Liquidity and Capital Resources

The following table provides certain information related to our cash generation and changes in our cash and cash
equivalents position fa each of the last three years:

Millions of U.S. dollars For the year ended December 31,
2022 2021 2020

Net cash provided by operating activities 1,167 119 1,520
Net cash (used in) provided by investing activities (164) 268 (2,092)
Net cash used in financing activities (178) (648) (375)
Increase(decrease) in cash and cash equivalents 825 (261) (947)
Cash and cash equivalents at the beginning of year (excluding overdraft 318 585 1,554
Effect of exchange rate changes (52) (6) (22)
Increase (decrease) in casind cash equivalents 825 (261) (947)
Cash and cash equivalents at the end of year (excluding overdrafts) 1,091 318 585
Cash and cash equivalents at the end of year (excluding overdrafts) 1,091 318 585
Bank overdrafts 0 0 0
Other current investments 438 398 872
Non-current investments 114 313 239
Derivatives hedging borrowings and investments 6 2 8
Current borrowings (682) (220) (303)
Non-current borrowings (46) (111) (316)
Net cash at the end of the year 921 700 1,085

Our financing strategy aims to maintain adequate financial resources and access to additional liquidity. During
2022 cash flow provided by operating activities amounted to $,167 million (including an increasein working
capital of $2,131 million), our capital expenditures amounted to 878 million, and we paid dividends amounting

70



Tenaris
Annual Report 2022

to $531 million. At the end of the year, we had a net cash positiort of $921 million, compared to $700 million at
the beginning of the year.

We believe that funds from operations, the availability of liquid financial assets and our access to external
borrowing through the financial markets will be sufficient to satisfy our working capital needs, to financeur
planned capital spending programas well asto service our debt in the futuretwelve months and to address short
term changes in business conditions.

We have aconservative approach to the management obur liquidity, which consists of(i) cash and ash
equivalents (cash in banks, liquidity funds and investments with a maturity of less than three months at the date
of purchase), and(ii) other investments (fixed income securities, time deposits, and fund investments).

As of December 31, 2@2, liquid financial assets as a whole (comprising cash and cash equivalents and other
investments) were9% of total assets compared to7% at the end of 2021.

We hold investments primarily in liquidity funds and variable or fixedate securities from investment grade issuers.
We hold our cash and cash equivalents primarily in U.S. dollars and in major finanaiehters. As of December 31,
2022, and December 31,2021, U.S. dollar denominated liquid assets representeli7% of total liquid financial
assets.

Fiscal Year Ended Decembél, 2022, Compared to Fécal Year Ended Decembesd1, 2021
Operating activities

Net cash provided by operations during 222 was $1,167 million, compared to $119 million during 2021. This

increasewas mainly attributable tothe better results during the year, as net income for 2022 amounted to

$2,549 million in 2022 and $1,053 million in 2021, partially offset by a higher increase in worlng capital, which

amounted to $2,131 million in 2022, while in 2021 the increasein working capital amounted to $1,071 million.

The annual variationin working capital was mainly attributed to an increase of 1,330 million in inventoriesand

$1,208 in trade receivablescomparedto an increaseof $1,085 million in inventories and 856 million in trade

receivablesn 2021. For more information on cash flow disclosures and changes to workingapital, see note @

0Cash flow disclosuresdé to our audited consolidated fir

Investing activities

Net cashused ininvesting activities was$164 million in 2022, compared to a net cashprovided byinvesting
activities of £68 million in 2021. In 2022 we decreasedour financial investments by $23 million compared to a
decreaseof $390 million in 2021, while capital expenditures amounted to $378 million in 2022 compared to
$240 in 2021.

Financing activities

Net cash used irfinancing activities, including dividends paid, proceeds and repayments of borrowings and
acquisitions of noncontrolling interests, was 878 million in 2022, compared to $648 million in 2021.

During 2022 we had net proceeds of borrowings of $417 million while in 2021 we had net repaymentsof
borrowings of $277 million.

Dividends paid during 2@2 amounted to $531 million and during 2021 amounted to $319 million.

Our total liabilities to total assets ratio was ®0:1 as of December 31, 2@2 and 0.16:1 as of December 31, 2®1.
Fiscal Year Ended Decemb&l, 2021, Compared to Fiscal Year Ended Decembéd, 2020

Operating activities

Net cash provided by operations during 2021 was $119 million, compared to $1,520 million during 2020. This

decrease wagnainly attributable to a $1,071 million increase in working capital in 2021, while in 2020 the
decrease in waking capital amounted to $1,055 million, offset by an impairment charge of $622 million in 2020.

4 Net cash position $ a nonIFRS alternative performance meastiteplease see Exhibi8 for more information on this measure.
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The annual variation in working capital was maily attributed to an increase of #,085 million in inventories

related to the recovery in activity, compared to a decrease &819 million in 2020. For more information on cash

fl ow disclosures and changes to workesa@ tcapodral audietee o (
financial statements included in this annual report.

Investing activities

Net cash provided by investing activities was $268 million in 2021, compared to a net cash used in investing

activities of $2,092 million in 2020. Wedecreased our financial investments by $390 million in 2021 compared to

an increase of $887 million in 2020. Additionally, during 2020 we spent $1,025 million in acquisition of

subsidiaries.

Financing activities

Net cash used in financing activities, inabing dividends paid, proceeds and repayments of borrowings and
acquisitions of nonrcontrolling interests, was $648 million in 2021, compared to $375 million in 2020.

During 2021 and 2020 we had net repayments of borrowings of $277 million and $239 millionrespectively.
Dividends paid during 2021 amounted to $319 million and during 2020 amounted to $83 million.

Our total liabilities to total assets ratio was 0.16:1 as of December 31, 2021 and 0.17:1 as of December 31, 2020.
Principal Sources of Funding

During 2022, we funded our operations with operating cash flows, bank financing and available liquid financial
assets. Shorterm bank borrowings were used as needed throughout the year.

Financial liabilities

During 2022 borrowings increased by $398 million to $729 million at December 31, 2®2, from $331 million at
December 31, 2@1.

Borrowings consist mainly of bak loans. As of December 31, 202, U.S. dollardenominated borrowings plus
borrowings denominated in other currencies swapped to the U.S. dollar representet8% of total borrowings.

For further information about our financial debt, please seeote 200 Bor r owi ngs 6 t o oad audit
financial statements included in this annual report.

The following table shows the composition of our financial debt at Deember 31, 2022, 2021 and 2020:

Millions of U.S. dollars 2022 2021 2020

Bank borrowings 729 331 619
Bank overdrafts 0 0 0
Total borrowings 729 331 619

Our weighted average interest rates before taconsidering hedge accounting), amourgd to 9.45% at December
31, 2022 and to 2.09% at December 31, 2021.

The maturity of our financial debtis as follows:

Millions of U.S. dollars

At December 31, 2022 1 year or less 1-2years 2 - 3years Over 3 Years Total

Borrowings 682 42 3 2 729
Interest to be accrued® 26 1 0 0 27
Total 708 43 3 2 756

® Includes the effect of hedge accounting.
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Our current borrowings to total borrowings ratio amounted to 0.94:1 as of December 31, 2@2, and to 0.66:1 as
of December 31, 2@1. Our liquid financial assetexceeded our total borrowings, we had a net cash position
(cash and cash equivalents, other currerggnd non-current investments derivatives hedging borrowimgs and
investments,less total borrowings) of 921 million at December 31, 2®2, compared to $700 million at
December 31, 2@1.

As of December 31, 202, lease liabilities amounted to approximately $12 million. The amount of remaining
payments with maturities of less than 1 year, between 2 and years and more than 5 years waapproximately
25%, 48% and 27%, respectively,of the total remaining payments.

As of December 31, 2021, lease liabilitieamounted to approximately $117million. The amount of remaining
payments with maturities less than 1 year, between 2 and years and more than 5 years waapproximately 29%,
34% and 37%, respectively of the total remaining payments

For information on our derivative financi al i nstrument ¢
Market Riskd Accounting for Derivative Financial Instrumeist and Hedgi ngnofe@3da ve rtii veastoi vaen d
financi al instrumentsdé to our aincldded ietdis aorualrepodt | dat ed f i né

For information regarding the extent to which borrowings are at fixed rates, please seeQu ant i t ati ve and
Qualitative DisclosureAbout Market Riskb.

Significant Borrowings
Our most significant borrowings as of December 31, 22 were as follows:

Millions of U.S. dollars

Disbursement date Borrower Type Final maturity Outstanding
2022 Tamsa Bilateral 2023 100

2022 Maverick Bilateral 2023 100

2022 Tubos del Caribe Bilateral 2023 90

2020 Tamsa Bilateral 2023 80

2022 Siderca Bilateral 2023 55

As of December 31, 2@2, Tenaris was in compliance with all of its covenantsnder its significant borrowings,
including financial covenants on leverage ratio.

Trend Information

Principal Factors Affecting Oil and Gas Prices and Demand for Steel Pipes ftamGlobal Oil and Gas Industry

Sales to the oil and gas industry worldwide represent a high percentage of our total sales, and demand for steel
pipes from the global oil and gas industry is a significant factor affecting the general level of volumes and prices
for our products. Downward pressures on oil and gas prices usually result in lower oil and gas drilling activity and
investment throughout the oil and gas industry with consequently lower demand for our steel pipe products and,
in some circumstances, upward pressures can resulthigher demand from our oil and gas customers.

Whereas oil prices are similar in most parts of the world because oil is a fully tradable commaodity, gas prices are
influenced by regional factors. In North America, where gas production is extensively devedapand there is an
extensive regional pipeline system, these factors include available gas storage capacity and seasonal weather
patterns, particularly winter temperatures in the United States. LNG prices were traditionally established in relation
to international oil prices, particularly in the largest LNG markets in Asia. However, as the market for LNG
becomes more global and the United States becomes a relevant source of LNG, LNG prices are now being set
increasingly in relation to gas prices prevailingt regional gas hubs. In 2022, spot LNG prices completely

decoupled from oil prices as pipeline gas imports to Europe from Russia were substantially reduced consequent to
the Russian invasion of Ukraine and European countries dramatically increased impofta NG to replace Russian
gas.

International oil prices depend on diverse factors. On the supply side, major-aihd-gas-producing nations and
companies have frequently collaborated to balance the supply (and thus the price) of oil in the international

5 Net cash position is a noAFRS alternative performance meastifeplease see Exhibi8 for more information on this measure.
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markets. A major vehicle for this collaboration has been OPEC, and more recently what has become known as

OPEC+, which includes OPEC members, plus Russia and certain other countries. Many of our customers are state

owned companies in member countries of OPE@&nd OPEC+. Another factor that has affected the international

price level of oil is the political and socioeconomic conditions of eproducing countries, such as Libya, Nigeria and
Venezuela and the persistence of gegolitical and armed conflicts, suchas the recent UkraineRussia armed

conflict, and conflicts affecting the Middle East region, which is home to a substantial proportion ofthewr | d 8 s

known oil reserves. Se® Ke y | n f ®RiskiactargbRisks Relating to Our Business and Industhyl he Russia
Ukraine armed conflict may adversely affect our operati

On the demand side, economic conditions and the level of oil inventories have traditionally played a role in oil
prices and will continue to do so. Increasingly, however, the rate of sitution of oil and gas by alternative,
cleaner fuel sources such as renewables, as well as policies adopted by governments and financing entities
worldwide to accelerate the energy transition and by oil and gas companies to adapt their strategies to tlemergy
transition, will also play a significant role in oil prices.

Another factor affecting oil and gas prices has been the ability of producers in the United States and Canada to
rapidly increase production from their reserves of tight oil and shale gas response to changes in market
conditions. Production from U.S. tight oil reserves has grown in recent years to represent over 10% of global
liquids production, and production from shale gas plays has converted the United States into a net exporter of
natural gas and a major player in the LNG market.

Following three years of relatively stable oil prices of around $100 per barrel, prices started to decline in the

middle of 2014 as the rate of U.S. production increase began to exceed the increase in glolsmand and OPEC

confirmed at its November 2014 meeting that it would not cut production to balance demand.Consequently

prices reached levels below $30 per barrel in January 2016. Prices then recovered to around $80 per barrel during

2018 once OPEC and ther producers agreed to cut production levels to accelerate the market rebalancing

process. By this time, OPEC and other producers had lifted their production cuts and U.S. oil production was

increasing at a rate greater than the increase in global deman®il prices declined 40% in the fourth quarter of

2018 before partially recovering in 2019. In 2020, the COVIEL9 pandemic caused a sudden and precipitous drop

in global oil demand and oil prices collapsed even entering negative territory at one point.rée then, prices have

recovered above their prepandemic level with the recovery in demand and actions by OPEC member countries

and other producers to cut and then gradually increase production levels. In addition, energy and commodity

prices spiked upward at the onset of the armed conflict involving Russia and Ukraine although they have

subsequently fallen back® a large extent. LNG pricesfell back at the end of 2022 and beginning of 2023

reflecting unusually warm winter weather conditions and reducedndustrial demand in Europe which resulted in

far lower drawdowns from storage than is customary for this period of the year. For more information on the

i mpact of the armed conf | i cdRisk FactdkkRisksiRalating toeardisingsKang | nf or
Industryd The Russiddk r ai ne armed conflict may adversely affect o

The 2014 collapse ofoil prices, led oil and gas operators to substantially reduce their exploration and production
investments. This, in turn, resulted in a s@re contraction in demand and pressure on pricing for steel pipes used
in oil and gas drilling and associated operations. During 2017, however, oil and gas operators in North America,
who were very successful in reducing production costs and increasing ltirig efficiencies in their shale plays,
increased investments in response to more favorable market conditions, and U.S. operators continued to do so in
2018. However, from 2019, operators have reduced investment in the shales as they reacted to financizrket
pressures to achieve positive cash flow returns. With the collapse of oil prices in March 2020 and continuing
pressure from financial markets to generate positive free cash flolsoil and gas operators around the world
made further substantial redictions in their exploration and production investments, to a level around 40% of the
average of the 20122014 period. Although investments have been increasing again, global spending on
exploration and production remained well below prepandemic levels duing 2022.

Since the development of the prolific Marcellus shale gas play, North American gas prices have remained at low
levels compared to previous decades and relative to other major gasnsuming regions and global LNG prices.
For several years, produin increases, primarily from productive shale gas deposits, have exceeded regional
demand increases, reducing the need for imports, to the extent that, in 2017, the United States became a net
exporter of natural gas. Low prices have encouraged investmeint gas consuming industrial facilities and LNG
export facilities as well as switching from coal to gas for electric power production, particularly with the adoption
of new regulations which could force the retirement of older coalbased generating units. With continuing

6 Free cash flow is a noAFRS alternative performance meastiteplease see Exhibi8 for more information on this measure.
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investments in LNG export facilities, the United States has become a major global LNG exporter, and, over the
past two years, has brought more new LNG capacity to the international market than any other producer.

Until the Russian invasion bUkraine LNG prices used to reflect supply and demand conditions in Asia, the major
LNGconsuming region, although demand had been increasing in regions like Europe, which imports LNG to
supplement its traditional pipeline imports from Russia and other nghboring gasproducing regions, and South
America, which imports LNG in its winter season and to supplement hydroelectric energy when rainfall is low. In
2022, however, Europe became a major competitor to Asia in the LNG market as it sought to replace Rias
pipeline gas at almost any cost. As Europe phases out imports of pipeline gas from Russia, demand for LNG in
Europe is likely to continue to grow in the coming years, and this is changing the price dynamics of the industry.
Demand and prices are likgl to remain high until a new wave of capacity in Qatar and North America can be
brought on stream from 2025. Consumption, though not necessarily prices, will continue to show seasonal
fluctuations, increasing in the North Asian winter period and decliningn the summer months. The efforts to fill
European storage capacity and increase import capacity has, however, increased price volatility.

U.S. natural gas prices increased during 2021, reaching $6 per million BTU as LNG export capacity came on
stream and demand increased. In late 2022 and early 2023, prices declined to a level of-$2er million BTU in
February 2023 as LNG export demand was cppd by capacity limitations and the temporary shutdown of a
facility while domestic demand during the winter heating season was lower than usual.

Drilling activity in the United States and Canada, following several years of high activity, fell sharply tbgh 2015
and the first half of 2016 before beginning a recovery which ended at the end of 2018. Drilling activity declined
throughout 2019 in response to a fall in oil prices at the end of 2018 and financial market pressures to produce
positive cash flow eturns. This decline turned into a collapse with the onset of the COVHD9 pandemic in 2020.
Since then, there has been a steady recovery through 2021 and 2022. Production levels today are higher than
before the 2014 collapseof oil prices but rig counts ae much lower, reflecting the strong productivity gains made
by the U.S. oil and gas drilling industry. In the rest of the world, drilling activity began to decline in the second half
of 2014, continued to decline during 2015, 2016 and 2017 before a gradudrecovery in the second half of 2018
and 2019. Following the onset of the COVIB19 pandemic in 2020, drilling activity in the Eastern Hemisphere
declined more slowly and later than in Latin America but then recovered later and more gradually than in Latin
America.

Prior to the 2014 downturn in oil prices, a growing proportion of exploration and production spending by oil and
gas companies had been directed at offshore, deep drilling and neoonventional drilling operations in which
high-value tubular products, including special steel grades and premium connections, are usually specified. The
success, however, of shale drilling operators, with their inherently short investment cycles, in adapting to lower oil
and gaspricesand increasing production, led toa slowdown in new developments of complex offshore projects
with long investment lead times in a context of low and more volatile oil prices, consequently affecting the level
of product differentiation. More recently, however, offshore drilling activity ha increased again as exploration has
continued and costcompetitive developments, like those in Brazil, Guyana, and st®aharan Africa, are being
sanctioned and developed.

In addition, the increasing cost competitiveness and use of alternative renewablewsoes of energy will limit

growth in demand for oil and gas and put downward pressure on oil and gas prices in the longer term. This trend
will accelerate if carbon taxes or carbon pricing instruments resulting in high prices for carbon emissions, or other
regulations aimed at reducing the use of fossil fuels, are implemented around the world. There has been a
substantial increase in the number of commitments to reduce carbon emissions from governments and public
companies, including those operating in theoil and gas industry, and increased calls on governments and
financial entities to introduce regulations and policies to accelerate the energy transition away from fossil fuels to
cleaner sources of energy. Major oil and gas companies have been adaptingthstrategies to address the energy
transition and some are even setting out commitments to significantly reduce production as early as 2030. For
more information on cl i mat e c h adRikFactoesgRisksRelatimmoOur s e e
Business and Industry Climate change legislation and increasing regulatory requirements aimed at transitioning
to a lower-carbon economymay reduce demand for our products and services and result in unexpected capital
expenditures and costs, and negativglaffect our reputationé.

On the other hand, we expect that the energy transition will create new markets for the use of our products and
services including in the transportation and storage of hydrogen and for carbon capture and sequestration
systems. Weconstantly monitor the evolution of the strategies of our main customers and scenarios for future
energy demand, considering the global objectives for addressing climate change through the reduction of carbon
emissions and national objectives to achieve daon-neutrality. We also assess the market outlook for our
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products with reference to the different scenarios for oil and gas demand published by our customers,
international agencies such as the IEA and expert energy market consultancies such as Ryst#t, particular
reference to scenarios that are consistent with the goals of the Paris Agreement and those focused on
technological change and the rate of adoption of new technologies. These assessments are used as fundamental
input for evaluating our busiress strategy and how to address the risks and opportunities arising from climate
change.

The tables below show the annual average number of active oil and gas drilling rigs, or rig count, in the United
States, Canada, Latin America and Eastern Hemisphdorldwide other than the United States, Canada and
Latin America, excluding Iran, Sudan, onshore China, Russia and Syria) and Worldwide, as published by Baker
Hughes, for the years indicated and the percentage increase or decrease over the previous yBaker Hughes, a
leading oil service company, has published its rig counts on a monthly basis since 1975 as a general indicator of
activity in the oil and gas sector.

Rig count
2022 2021 2020 2019
Latin America 168 137 107 190
Other International 683 618 718 908
Canada 175 132 89 134
United States 723 478 433 943
Worldwide 1,749 1,365 1,347 2,175

¢ Excludes Iran, Sudan, onshore China, Russia and Sydécontinued in February 813).

Percentage increase (decrease) over the previous year

2022 2021 2020
Latin America 23% 28% (44%)
Other International 11% (14%) (21%)
Canada 33% 48% (33%)
United States 51% 10% (54%)
Worldwide 28% 1% (38%)

¢ Excludes Iran, Sudan, onshore China, Russia and Syd&s¢ontinued in February 2013).

This discussion and analysis of our financial condition and results of operatiogdased on our audited
consolidated financial statements, which have been prepared in accordance with IFRS. IFRS differs in certain
significant aspects from U.S. GAAP.

The preparation of our audited consolidated financial statements and related disclosuresconformity with IFRS
requires us to make estimates and assumptions that might affect the reported amounts of assets and liabilities,
the disclosure of contingent liabilities and the reported amounts of revenue and expenses. Management evaluates
its accaunting estimates and assumptions, including those related tampairment of goodwill and long-lived

assets impairment in investment in associatesincome taxes; obsolescence of inventory; contingencies; allowance
for trade receivablespost-employment and other long-term benefits, business combinations; useful lives of
property, plant and equipment and other longlived assets; fair value estimation of certain financial instruments
and property title ownershiprestriction, and revises them when appropriateManagement bases its estimates on
historical experience and on various other assumptions it believes to be reasonable under the circumstances.
These estimates form the basis for making judgments about the carrying values of assets and liabilities that are
not readily apparent from other sources. Although management believes that these estimates and assumptions
are reasonable, they are based upon information available at the time they are made. Actual results may differ
significantly from these estimates undr different assumptions or conditionsFor more information seeo0l|.
Accounting Policie® to our consolidatedfinancial statements included in this annual report.
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Directors, Senior Managemenaind Employees
Directors and Senior Management
Board of Directors

Management of the Company is vested in a board of directorsiith the broadest power to act on behalf of the

Company and accomplish or authorize all acts and transactions of management and disposal that are within its

corporate purpose and not speifically reserved in the articles of association or by applicable law to the general
sharehol defbé @eempangds articles of associatiomm provi d:¢
minimum of three and amaximum of fifteen directors; however, f or as | ong as the Compan
at |l east one regulated market, the minimum number of di
directors is composed of eleven directors.

The board of directors is required to meet as ofteras required by the interests of the Company and at least four

times per year. Board of director8meetings can be validly held by means of teleconference call, video conference

or any other means genuinely allowing for the participation, interaction and intercommunication of the attending

directors. Written decisions, signed by all the directors, angroper and valid as though they had been taken at a

meeting of the board of directorsduly convened and held. In2022 t he Companyds baomaerd of d
times and adoptedfour unanimous written resolutions. A majority of the members of the board ofdirectors in

of fice present or represented at the board of director:
adopted by the vote of a majority of the directors present or represented. In case of a tie, threhairman is entitled

to cast the deciding vote.

Directors are elected at the annual o ryddrnerewapletgrasnasr al st
determined by the general shareholdersf6 meeting. The ge¢
of directors that wi | | constitute the board and their compensati or

all or any one member of the board of directors at any time, with or without cause, by resolution passed by a
simple majority vote, irrespective of the number oshares represented at the meeting.

The Companyd6s articles of association provide that the
applicable law, (a) delegate to one or more persons, whether or not members of the board of directors, the

powers necessary to carry out its decisions and to provide dagy-day management (except for approval of

material transactions with related parties, which may not be delegated and shall be approved by the board of

directors prior opinion of the audit commnittee), (b) confer to one or more persons, whether or not members of

the board of directors the powers deemed to be appropriate for the general technical, administrative and

commercial management of the Company, (c) constitute an audit committee formed bglirectors, determining its

function and authority, and (d) constitute any other committee, whose members may or may not be members of

the board of directors and determine their functims and authority. On May 3, 2022 the board of directors

appointed Tenaisd s c hi ef e x eadwibistrater déldgiicand delegatadsto him the power to manage

the Companyod6s affairs within the ordinary course of bu:
direct and supervise the business activitiestfh e Companyds subsi diaries and to r
relation to such matters.

On May 3, 2022, the Companyds annual g e n e vadebFlasmdrigue e h o | d e
to the board of directors and reappointed Mr. Simon Ayat, Mr. Roberto Bonatti, Mr. Carlos Condorelli, Mr.

German Cura, Mr. Roberto Monti, Mr. Gianfelice Mario Rocca, Mr. Paolo Rocca, Mlaime José Serra Puche, Ms.

Monica Tiuba and Mr. Guillermo Vogel, as members of itsoard of directors, each board member to serve until

the next annual shareholdersdé meeting that will be con\
The board of directors subsequently reappointed Paolo Roccalagard chairman andT e n a chiefexesutive

officer and Guillermo Vogel and German Cura as vicehairmen of the board.
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The following table sets forth the name of the Company
board of directors, their principal occupation, theiryears of service as board members and their age.

Yearsas Age at
Name Position Principal Occupation Board December
Member 31, 2022

Mr. Simon Ayat Director Director of the Company 3 68

Mr. Roberto Bonatti®) Director Director of SanFaustin 20 73

Mr. Carlos Condorelli Director Director of the Company and Ternium 16 71
Director and Vice Chairman of the Company's

Mr. German Cura Director board of directors 5 60

Mr. Roberto Monti Director Director of YPF S.A. 18 83

Mrs. Maria NovalesFlamarique  Director Strategy Advisor 1 46
Chairman of the board of directors of San

Mr. Gianfelice Mario Roccdl) Director Faustin 20 74
Chairman of the Company's board of directors

Mr. Paolo Roccd? Director / CEO and Tenaris's chief executive officer 21 70

Mr. Jaime José Serra Puche Director Chairman of S.A.l. Derecho & Economia 20 71
Director of the Company and chairperson of the

Ms. Monica Tiuba Director Company's audit committee 5 44
Director and Vice Chairman of the Company's

Mr. Guillermo Vogel Director board of directors 20 72

@ Paolo Rocca and GianfelicMario Rocca are brothers, and Roberto Bonatti is Paolo anddifeliceMarioRoccads first cousin.

Simon AyatMr . Ayat is a member of the Company&s board of di
Schl umbergerds executive vice president and chief finat
strategic advsor to the chief executive officer of Schlumberger until January 2022. Mr. Ayat has held several

financial and operational positions in Schlumberger, where he commenced his career in 1982. He was based in

Paris, Houston and Dallas, as well as in the MidglEast and Far East regions, serving as group treasurer, controller,
geomarket manager for Indonesia and drilling regional vice president for Asia Pacific. Mr. Ayat is also a member

of the board of directors of Liberty Oilfield Services, a leading providef hydraulic fracturing and wireline services

to E&P companies in North America. He is a French and Lebanese citizen.

Roberto BonattiMr . Bonatti is a member of the Companyds board
Rocca, founder of the TechiniGroup, a group of companies controlled by San Faustin. Throughout his career in

the TechintGroup he has been involved specifically in the engineering and construction and corporate sectors. He

was first employed by the Techint Goup in 1976, as deputy re&dent engineer in Venezuela. In 1984, he became

a director of San Faustin, androm 2001 until 2020 he has served as its president. He is also a member of the

board of directors of Ternium. Mr. Bonatti is an Italian citizen.

Carlos Condorelli Mr. Condorell i is a member of the GHempenrwdkesd hesartd eo fCc
chief financial officer from October 2002 until September 2007. He is also a board member of TerniuntHe has

held several positions within Tenaris, including also thehief financial officer position in some of the principal

TenarisGroup companies and member of theC o mp a audibcemmittee between November 1, 2017 and May

2, 2018. He also served as president of the board of directorsof Emprs a Di st ri bui dBdelg)La Pl at
an Argentine utilities company. Mr. Conabrelli is an Argentine citizen.

GermanCur4 Mr . Cur 8 is a member of the Company&s board of
Chairmanofthe Company d s b o a.Hd sewwdd asdpresident of our aperations in North America until

May 2, 2018, a position heldsince 2006. He was first employed by Siderca ih988. Previously, he served as
Sidercabds exports director, Tams adfs ammarketing manaérofewrt or ar
Middle East subsidiary, president of Algoma Tubes, president atlief executiveofficer of Maverick Tubulars and

president andchief executiveofficer of Hydril, director of our Oilfield Services global business unit and Temgr

commercial director. He was also a member of the board of directors of APl and of the American Iron and Steel

Institute (OAISH). He is amarine engineer from the Instituto Tecnoldgico de Buenos Aires andraMBA graduated

from the Massachusetts Institu¢ of Technology. Mr. Cura is an U.S. citizen.

Roberto Monti. Mr . Mo nt i is a member of t he Tsaupcmmyittke Hdismar d o f
member of the board of directors of YPF S.A. Haas served as vice presiht of exploration and production of
Repsol YPF and as chairman arathief executiveofficer of YPF.He was also the president of Dowell, a subsidiary
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of Schlumberger andthe president of Schlumberger wire & &sting division for East Hemisphere Latin America.
Mr. Monti is an Argentine citizen.

Maria NovalesFlamarique Ms. NovalesF | amar i que is a member of the Company
multinational institutions on a variety of strategic and transformational issues. Previously, she was country head
for Generation Mexico, an NGOfounded by McKinsey & Companythat transforms educationto-employment
systems to prepare, place, and support people into lifehanging careers that would otherwise be inaccessible.
She was also a partner at McKinsey & Company, leading more th&0 teams advising companies in Mexico,

other Latin American countries, the United States and Europe. She began her career in asset management at
Letko, Brosseau & Associates in Montreal, Canada, and worked as an investment banker at Citigrouplial
Markets in New York City.She currently serves as an independent director at Scotiabank Mexico, where she is a
member of the risk and talent committees. She also sits on advisory boards at several fintech, HRtech, insurtech
start-ups and venture capital funds She holds an MBA from London Business School, a B.A. from HEC Montreal
and is a CFA Charterholder. Ms. NovaleBSlamarique is a Canadian, Spanish, and U.S. citizen.

Gianfelice Mario RoccaMr . Rocca is a member of the @mmgoaasfyds board
Agostino Rocca. He is lsairman of the board of directors of San Faustin, member of the board of directors of

Ternium, president of the Humanitas Group and president of the boak of directors of Tenova.Moreover, in Italy,

he is member of the oard of Bocconi Universityand of the advisoryboard of Politecnico di Milano. At

international level, he is member othe Harvard Business School Advisory Boaadd member of the European

Round Tabl e of |.MdRosdisandthlianscites. ( O ERT 0)

Paolo RoccaMr . Rocca is the Chairman of thasdee@orcipebenecdive boar d
officer since 2002 He is a grandson of Agostino Rocca. He is also the chairman of the board of directors of

Ternium and a director and Presid#® of San Faustin. He is a member of the executive committee of the World

Steel Association. Mr. Rocca is an Italian citizen.

JaimeJoséSerra PucheMr . Serra Puche is a member of tittaditCompanyds
committee. He is the chairman of SADerecho & Economiaa Mexican consulting firm, and a member of the

board of directors of the Mexico Fund, Grupo Vitroand chairman of the board of BBVAMr. Serra Puche served

as Mexicobds Under secr et sadeyanddnidustR eandeSecretary of ieance.¢¢ ledrthey o f T
negotiation and implementation of NAFTA. Mr. Serra Puche is a Mexican citizen.

Monica Tiuba Ms. Tiuba is a memberot h e C o mhpardhoy directors and chairperson of the audit

committee. She is aBrazilianqualified lawyer and accountant with 20 years of professional experience in Brazil

and Luxembourg. She started her career at Barbosa, Mussnich & Aragéo law firm in Rio de Janeiro, Brazil, where
she practiced corporate law, M&A and tax litigation.She worked in EY and PwC, in the Brazil and Luxembourg
offices, advising multinational clients, private equity houses and family offices. She gained banking experience
working as international senior wealth planner at Banque Edmond de Rothschild, in Luxbourg. She currently
serves as member of the board of directors of Investing for Development SICAV, a Luxembourg social impact fund
and of its Forest and Climate Change Fund and she is al
chairperson ofthe audit and risk committee. She holds a Master of Laws in International and Comparative Law at
the Vrije Universiteit Brussel, a specialization in EU tax law from Leiden University and a Master of Laws in
international taxation from Vienna University ofEconomics. Ms. Tiuba is a Brazilian and Luxembourgish citizen.

GuillermoVogel Mr . Vogel is a member of the Companyds board c
chairman of the board. He is the chairman of G Collado SAB de C.V. and Exportaciones IM Promocién S.A. de

C.V., and served during three different periods as psdent of Camara Nacional de la Industria del Hierro y el

Acer o ( 0 CA AS&deR-0anper in Mexico, where he is currently a member of the Executive

Commi ssi on. He al so served as vice chairman Io$] d)h.e Mroart
Vogel is also a member of the board of directors of each of Techint, S.A. de C.V., Alfa S.A.B. de C.V., Banco

Santander (Mexico) S.A., the Unmersidad Panamericané IPADE Jnnovare R&D S.A. de C.V and Club de

Industriales, A.C. In addition, heés a member of The Trilateral Commission and member of the International Board

of The Manhattan School of Music and chairman of the US/exico CEO Dialogue. Mr. Vogel is a Mexican citizen.

Board members Ayat, Monti,NovalesFlamarique, Serra Puchand Tiubaqualify as independent directors under
the Exchange ActRule 10 ( b) (1) and the Companyds articles of assoc¢
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Directorsé Liability

Each director must act in the interest of the Companyand in accordance with applicable laws, regulations, and
theCompanyés articles of association. Directors are

al so

Under the Luxembourg law of August 10, 1915 on commercial companies,asamended t he O Luxembour g

Company Lawé6), directors may be l|liable to the Comp
their mandate and for any misconduct in the manage
severally liable towardseither the Company or any third parties from damages resulting from the violation of the
Luxembourg Company Law or the Companyds articles o
liability in the case of a violation to which they were not gparty provided no misconduct is attributable to them
and such violation has been reported to the first general meeting of shareholders after they have acquired
knowledge thereof.

Causes of action against directors for damages may be initiated by the Companpon a resolution of the general
sharehol dersd meeting passed by a simple majority
meeting. Causes of action against directors who misappropriate corporate assets or commit a breach of trusayn
be brought by any shareholder for personal losses different from those of the Company.

An action may also be brought against the directors on behalf of the Company by shareholders who, at the
general meeting which decided to discharge such directors anembers, owned voting securities representing at
least ten percent of the votes attaching to all such securities.

It is customary in Luxembourg that the shareholders expressly discharge the members of the board of directors
from any liability arising out d or in connection with the exercise of their mandate when approving the annual
accounts of the Company at the annual general shareholders meeting. However, any such discharge will not
release the directors from liability for any damage caused by unrevedlacts of mismanagement or unrevealed
breaches of the Luxembourg Company Law or the Comp
from liability for any personal loss of the shareholders independent and separate from losses suffered bg t

any i
me nt

f as ¢

vot e,

anyao:

Company due to a breach either revealed or unreveal ed ¢

articles of association.

Under Luxembourg law, unless the decision of the board of directors relates to ordinary business entered into
under normal condtions, any director having a direct or indirect financial interest conflicting with that of the
Company in a transaction which has to be considered by the board of directors, must advise the board thereof
and cause a record of her/his statement to be inabed in the minutes of the meeting and may not take part in
the deliberations. At the next following general meeting, before any other resolution is put to vote, a special
report must be made on any transactions in which any of the directors may have hadhanterest conflicting with
that of the Company.

Auditors

The Companyd6s articles of association require the
applicable | aw. The primary responsi bialaccouptsand t he
consolidated financial statements and to submit a report on the accounts to shareholders at the annual
sharehol dersd meeting. I n accordance with applicab

appoi
audit

l e | ¢

Luxembourg Institute of Indeendent Auditors (/ nst /i t ut des r ®@viseurs dbéentrepris

Auditors are appointed by the general sharehol ders
committee through a resolution passed by a simple majority vote, irrespective of the number shares
represented at the meeting, to serve ongyear renewable terms. Auditors may be dismissed for reasonable cause

by the general shareholdersd meeting at any ti me.
as external auditors. As pg of their duties, auditors report directly to the audit committee.

Pursuant to its charter, the Companyds audit c¢ommi
the independence and perfor mance o fditconmiteeGalsoprespoysible
to consider and make recommendations to the board of directors, to be put to shareholders for approval at the
annual general meeting of shareholders, regarding the appointment, rappointment or removal of the

C o mp a n teda auditgrs. In addition, the audit committee is responsible to review the appropriateness and
provision of permitted non-audit fees and to review and approve any fees (whether for audit, auditelated and
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non-audit services) pa xtarhal aeditdrsoOnta lgearly Gasisnip therperfosnaree of its
functions, the audit committee considers the appoint mei
together with management and the external auditor, the audit plan, audit related serviceand other nonraudit
services. The audit committee requests the board of dir
for the appoint ment oduditdrforeeacBfisaalyeanandittepaynerit e appliaablefees,

for final approval byt he gener al sharehol dersd meeting. The gener al

audit fees and authorizes the audit committee to approve any increase or reallocation of such audit fees as may
be necessary, appropriate or desirable under thgircumstances. No services outside the scope of the audit
commi tteeds approval can be undertaken by the external

The sharehol dersd meet tappoheltdedorPwNMay uk,e mbbaiz,g raess t he
approved statutory auditorfor t he fi scal year ended December 31, 2022.
meeting scheduled to be held on May 3, 2023, it will be proposed that PwC Luxembourg be fappointed as the
Companyds independent appr ovlydarending Dacambear ¥1, 28238,candtthatiEmst f or  t
& Young (OEYO0) be appointed as the Companyds external
following the completion of a tender process for the selection of a replacement audit firm for thegar 2024, in

response to applicable EU and Luxembourg mandatory auditor rotation rules

Senior Management

Our current senior management as of the date of this annual report consists of:

. Age at
Name Position December 31, 2022
Mr. Paolo Rocca Chairman and Chief Executive Officer 70
Ms. Alicia Méndolo ® Chief Financial Officer 64
Mr. Antonio Caprera Chief Industrial Officer 62
Mr. Gabriel Casanova Chief Supply Chain Officer 64
Mr. Alejandro Lammertyn Chief Digital and Information Officer 57
Mr. Luis Scartascini Chief Human Resources Officer 49
Mr. Marcelo Ramos Chief Technology Officer 59
Mr. Vicente Manjarrez President, Andean 44
Mr. Luca Zanotti President, United States 55
Mr. Sergio de la Maza President, Mexico 66
Mr. Ricardo Prosperi President, Canada 60
Mr. Renato Catallini President, Brazil 56
Mr. Javier Martinez Alvarez President, Southern Cone 56
Mr. Gabriel Podskubka? President, Eastern Hemisphere 49
Mr. Michele Della Briotta President, Europe 50

@ Effective April 1, 2023, Alicia M6ndolo willalso be in charge of supervisinghe Process Improvement & IT department.
(@ Effective April 1, 2023, Gabriel Podskubka wilb e c 0 me T aief aperatingdbficerc

PaoloRoccaMr . Rocca is the Chairman of thasdee@orchpehenecdive boar d
officer since 2002 He is a grandson of Agostino Rocca. He is also the chairman of the board of directors of

Ternium and a director and President of SaRaustin. He is a member of the executive committee of the World

Steel Association. Mr. Rocca is an lItalian citizen.

Alicia Méndolo. Ms. Méndolo currently serves as our Chief Financial Officer, a position stk on in August

2019. Ms. Mdndolo joined the Techint Group in 1984 and has more than 35 years of experience in accounting
and reporting, audit and finance. From 2010 to 2016, she served as Chief Audit Executive of Tenaris. Previously
and from 2016 to 2019, she served as financial officer in several companies in the Techint Grougffective April

1, 2023, Ms. Mondolo will also be in charge of supervisig the Process Improvement & IT departmeniMs.
Méndolo is an Argentine and Italian citizen.

Antonio Caprera Mr. Caprera currently serves as our Chief Industrial Officer, a position kaok on in April 2017.
He joined the company in 1990. From 2000 to 2006 he served as quality director at Dalmine in Italy, where he
later took on responsibilities as production diredr until 2012. From that year and until 2015 he served as
production director at Siderca in Argentina, after which haook on responsibilities as global industrial coordinator
based in Mexico until March 2017. Mr. Caprera is an ltalian citizen.
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Gabriel Cagnova Mr. Casanova currently serves as our Chief Supply Chain Officer, with responsibility for the

execution of all contractual deliveries to customers. After graduating as a marine and mechanical engineer, he
joined Sidercabds exmorltd 9ckbe fher tbreermatmei 5i €8 t.adls Chi ef Re
1997 to 2009 he held several positions in the commercial area in Dalmine. In 2009 he became the head of our

supply chain network and in October 2012 hetook on his current position. Mr. Casaova is an Argentine citizen.

Alejandro Lammertyn Mr. Lammertyn currently serves as our Chief Digital and Information Officer, a position he
took in 2020. Mr. Lammertyn began his career with Tenaris in 1990. Previously, he served as assistant to the chief
executive officer for marketing, organization and mill allocation, supply chain director, commercial director,

Eastern Hemisphere area manager and strategic planning director. Mr. Lammertyn is an Argentine citizen.

Luis ScartasciniMr. Scartascini curretly serves as our Chief Human Resources Officer, a position teok on in

January, 2022. After receiving a degree in industrial engineering, he started his career in Siderca in 1997 and then
moved to Houston in 2003 t o b efficpiathd Unitell Statels.én 2606 mpnavedy 6 s ¢ ¢
back to Argentina to serve as the director of the Global Trainee program before heading to Dubai in 2010 to lead

the Middle Eastern Business Unit and later support the acquisition of Saudi Steel Pipes. He regdrto the United

States in 2018 as commercial vice president and played a leading role in the commercial integration of IPSCO. Mr.
Scartascini is an Argentine and Italian citizen.

Marcelo Ramos Mr. Ramos currently serves as our Chief Technology Officerittwresponsibility over technology

and quality. Previously he served as corporate quality director and managing director of NKKTubes. He joined the
Techint Group in 1987 and has held various positions within Tenaris. Heok on his current position in Aprl

2010, when the quality and technology departments were combined. Mr. Ramos is an Argentine citizen.

Vicente Manjarrez Mr. Manjarrez is currently president of our operations in the Andean Region, Central America
and the Caribbean, based in Colombiga position he took on in September 2019 He began his career at our
Tamsa mill in Veracruz, Mexico in 2003 as part of the maintenance team and eventually adopted a leading role in
the expansion of the plant in 2009 as manager of the new rolling mill. 2015 he moved to Romania to lead the
technical sales team before returning to Colombia to take on the role of senior commercial director in 2017. Mr.
Manjarrez is a Mexican citizen.

Luca Zanotti Mr. Zanotti currently serves as president of our operations the United States. In 2002, he joined
Exiros, the procurement company for the Techint Group, as planning and administration director. He was later
promoted to raw materials director and in July 2007 became managing director of Exiros, a position he haldtil
2010. He served as regional manager Europe, and managing director of Dalmine from 2011 to 2015, when he
took on his current position. Before joining the Techint Group, he was a senior manager at A.T. Kearney in Milan,
where he worked from 1998 to 2002, and prior to that he held various business development positions in the Far
East for Lovato Electric. Mr. Zanotti is an Italian citizen.

Sergio de la MazaMr. de la Maza currently serves as our president, Mexico and also serves as managing director

and executive vicepresident of Tamsa. He first joined Tamsa in 1980. From 1983 to 1988, Mr. de la Maza worked

in several positions in Tamsa. He then became manager ¢
manufacturing manager and quality director ofTamsa. Subsequently, he was hamed manufacturing director of

Siderca. Hetook on his current position in 2003.Mr. de la Maza is a Mexican citizen.

Ricardo ProsperiMr. Prosperihasserveal as president of our operations in Canadaince September 2019He
joined the Techint Group in 1985, working in the Siderar planning department. From 1985 to 1998, Mr. Prosperi
held several positions in Siderar before becoming the exports general manager of Sidor. He later went on to be
the commercial director in SiderarAfter a period as president of Ternium Sidor in Venezuela and then
International Area Manager for Ternium, he joined Tenaris in 2010, where he has served as president of our
operations in the Andean Region, Central America and the Caribbean, based in Calbia. Mr. Prosperi is an
Argentine citizen.

Renato Catallini Mr. Catallini currently serves as president of our operations in Brazil, a position that haok on in
October 2012, after having served as our supply chain director since August 2007. He joingédnaris in 2001 in
the supply management area, as a general manager of Exiros Argentina. In July 2002, he was appointed
operations director and subsequently, in January 2005, became managing director of Exiros. Before joining
Tenaris, he worked for ten yars in the energy sector, working for TGN, Nova Gas International, TransCanada
Pipelines and TotalFinaElf, among others. Mr. Catallini is an Argentine and Italian citizen.
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Javier Martinez AlvarezMr. Martinez Alvarez currently serves as president of ouperations in the Southern
Cone, a position hetook on in June 2010, having previously served as our Andean area manager. He began his
career in the Techint Group in 1990, holding several positions including planning manager of Siderar and
commercial direcor of Ternium-Sidor. In 2006, he joined Tenaris as our Venezuela area manager. Mr. Martinez
Alvarez is an Argentine citizen.

Gabriel PodskubkaMr. Podskubka currently serves as president of our operations in the Eastern Hemisphere,
based in Dubai. Hetook on his current position in April 2013 after serving as the head of our operations in

Eastern Europe for four years. After graduating as an industrial engineer Mr. Podskubka joined the Techint Group
in 1995 in the marketing department of Siderca. He held arious positions in the marketing, commercial, and
industrial areas until he was appointed as oil & gas sales director in the United States in 20@8fective April 1,
2023, Mr. Podskubka willbe&e o0 me T e hief operatifigofficer. Mr. Podskubka is an Agentine citizen.

Michele Della Briotta Mr. Della Briotta currently serves as president of our operations in Europe, a position he

took on in July 2016. He first joined Tenaris in 1997 and has worked in areas such as industrial planning,

operations, suppy chain and commercial in Italy, Mexico, Argentina and the United States. Most recently he
served as Tenarisds area manager for Romania. Mr. Dell

AN

Compensation

The compensation payabl e t o t hedrentermfbrehe gerfooniance d¢f theirCo mp any ¢
services to the Company is determined at the annual or
of shareholders held on May 3, 2022approved the compensation paid to directors for the performance otheir

duties during the fiscal year 2022 and resolved that (i) each director recess/a fixed compensation for an amount

of $115,000; (ii) each director who is also a member of
of $55,000; and (ii)t he chairperson of the Companyds audit committ
variable compensation has been paid or shall be payable to directors for services rendered during the year 2022

and no long-term incentive or pension plan is availde to directors.

The compensati on p anandging directothoechi€f exenutavenoffiets determined by the board
of directors. Thecash compensation paid or payable to the chief executive officer for the performance of his
duties during the year 2022 amounts to $9.5 million, of which $3 million corresponds to fixed compensation and
$6.5 million corresponds to variable compensation. No longerm incentive or pension plan is awarded to the
chief executive officer.

The aggregate cash compensain paid to all directors and senior managers of the Company for the year 2022

amounted to $35.2 million. This amount includes cash benefits paid to certain senior managers in connection

with pre-existing retirement plans. In addition, directors and seniamanagers received for the year 2022, 437

thousand units for a total amount of $5.1 million in connection with the employee retention and longterm
incentive program descr i bed -Employredbenefitsl Otherongdernbb&refitsodu nttd n g
our audited consolidated financial statements included in this annual report.

The Luxembourg Law of August 1, 2019 (amending the Lux:¢é
Rights Lawd) on the exercise eral meetngstofdisted compagidstwhicho f s har ¢
transposes EU Directive 2017/828 of the European Parliament and of the Council of May 17, 2017 (amending

Directive 2007/36/EC) regarding the encouragement of longerm shareholder engagement in listed companies

within the Member States of the European Union, requires EU listed companies to adopt a Compensation Policy

setting forth the principles and guidelines for purposes of determining the compensation payable to the members

of the Company6s btheanmanhging flireador ar ehieftexecutve @ficed and annual

Compensation Reports describing the annual compensation paid to directors and the chief executive officer for

the performance of their duties.

The Company6s board of dtingheldanépril29, 200 theoCorapensatiantPolitybfs me e
the Company, which was submitted to an advisory norbinding vote at the shareholders meeting held on June 2,

2020, and approved by majority vote. The wehsimprel wiket i on |
submitted to the non-binding vote of the shareholders every four years, to the extent required by Luxembourg

law, or in the event of a material amendment thereto.

In addition, on March 31,2023, t he Co mpafnisedmss appmeedthe 2022 Compensation Report,
which is available on the Company dEndimgediesoftheeshaeholdersvai | | b e
the next general meeting of shareholders scheduled to be held on & 3, 2023.
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Board Practices

Audit Committee
Pursuant to the Companyds articles of association, as s
as the Companyds shares are |isted on at | east one r1 eg:l

composed of at least three membes, the majority of whom must qualify as independent directors, provided,
however, that the composition and membership of the audit committee shall satisfy such requirements as are
applicable to, and mandatory for, audit committees of issuers such as the @gpany under any law, rule or
regulation applicable to the Company (including, without limitation, the applicable laws, rules and regulations of
such regulated market or markets).

Under the Companyds articles of aesteravboi ati on, an indeper
1 is not and has not been employed by us or our subsidiaries in an executive capacity for the preceding five

years;
1 is not a person that controls us, directly or indirectly, and is not a member of the board of directors of a

company controlling us directly or indirectly;

1 does not have (and is not affiliated with a company or a firm that has) a significant business relationship
with us, our subsidiaries or our controlling shareholder;

1 is not and has not been affiliated with or employed by a presenor former auditor of us, our subsidiaries or
our controlling shareholder for the preceding five yearsand

1 is not a spouse, parent, sibling or relative up to the third degree of any of the above persons.

The audit committee of tofseurrédity comssts pféus membeasrMd. Simdn Aydht, r e ¢

Mr. Roberto Monti, Mr. Jaime José Serra Puche and Ms. Méa Tiuba, who were appointed to the audit

commi ttee by tohreof drectors anivayd3s 2022 As of the date of this annual report,all

members of the audit committee qualify as independent directors both for purposes of the Exchange Act Rule

10A-3(b) (1), and wunder t he Colhepbaandyftdsecters of thecCbngpanylief associ a
determined that MaudTitult® mou altiefei s nasncdal expertd und
competence in accounting or auditing matters, as required by applicable Luxembourg law. In addition, the

membership of the audit committee as a whole has sufficient relevant knowledge dhe business and financial

experience to properly discharge its functions.

The audit committee operates under a charter amended and restated by the board directors on October 8,
2021. The audit committee assists the board of directors in its oversighésponsibilities relating to (i) the integrity

of the Company®6s financial statements; (ii) the effecti
management and internal audit over financial reporting; and (iii) the independence and performaa®f the
Companyds external auditors. The audit committee al so

board of directors or required to be performed by it under applicable laws and regulations.

In addition, the audit committee is required b review and, where applicable, approve material transactions

bet ween the Company or its subsidiaries and related part
or as may be required by any law, rule or regulation applicable to the Companin order to determine whether

their terms are consistent with the interests of the Company and all its shareholders and are consistent with

market conditions or are otherwise fair to the Company and its subsidiaries. The Company has adopted a Related

Party Transactions Policy and Procedure setting forth the revised, updated and consolidated guidelines and

processes through which the Company identifies, approves and manages related party transactions, seeking to

assure transparency and substantial and prodaral fairness of such transactions, as well as compliance with the
provisions in the Companyds articles of association anc
related parties, Luxembourg rules relating to the approval and disclosucé material related party transactions,

and Section 314.00 of the NYSE Listed Company Manual.

Under the Companyds articles of association, as suppl er
Procedur e, a anyefthe folbwingpersons:yipany afiliate of the Company; (i) any entity in

which a controlling person owns a substantial interest or over which a controlling person can exercise significant

influence; (iii) any unconsolidated entity in which the Company has significamfluence; (iv) any entity or
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individual having significant influence over the Company, or a close family member of any such individual; (v) any
individual or entity that is the beneficial owner of five percent (5%) or more of the shares of the Company,

including through the ownership of any securities representing shares of the Company; (vi) any director or
executive officer of any of the controlling persons, the Company or any of the subsidiaries, or a close family
member of any such director or executivefficer; (vii) any entity in which a substantial interest in the voting power

is owned, directly or indirectly, by any person described in (iv), (v) or (vi) above or over which such a person is able
to exercise significant influence; or (viii) any entitthat has a member of key management in common with the
Company or any of its subsidiaries (provided that key management personnel includes persons having authority
and responsibility for planning, directing and controlling the activities of an entity, inading directors and

executive officers and close family members of any such individuals).

With respect to the materiality threshold for review al
articles of association, as supplemented by the audit o mmi t t eeds charter and the Rel a
and Procedure, provide that the following related party transactions, which are qualified ad_evel 16 related party
transactions, are subject to review by the audit committee, which shall maka recommendation to the board of

directors as to either reject or approve the proposed related party transaction:

1 any transaction between the Company or its subsidiaries with related parties (i) with an individual value equal
to or greater than $10 million, or its equivalent in other currencies, or (ii) with an individual value lower than
$10 million, or its equivalent in other currencies, when the aggregate sum reflected in the financial statements
of the four fiscal quarters pre@ding the date of determination of any series of transactions for such lower
value that can be deemed to be parts of a unique or single transaction (but excluding any transactions that
were reviewed and approved by Companyds adaathe commit:t
independent members of the board of directors of any
consolidated net sales made in the fiscal year preceding the year on which the determination is madeid

9 any corporate reorganization tranaction (including a merger, spiroff or bulk transfer of a business) affecting
the Company or any of its subsidiaries for the benefit of, or involving, a related party.

In addition, any related party transaction that does not qualify as aLevel 1 related party transaction, but which

has an individual value equal to or higher thar$5 million (which is the value thresholddetermined by

management to be material to the Company for disclosure purposesunded Re | at ed Par t iofdhss Tr ans
annual report), gualifies as a oOLevel 26 related party transact
purposes ofmaking a determination as to whether any conflicts of interest exist and whether the proposed

related party transactionis consistent with the interests of the Company and all shareholders, in order to either

reject or approve the proposed transaction. Any related party transaction that fer less than such value qualifies

as a OLevel 306 relatew evaad yby rtame aGpdry peensagtidnadnityiles larestee d
within the Company responsible for centralizing and compiling the information relating to all related party

transactions and performing the review, assessment and other procedures contempldti the Related Party

Transactions Policy and Procedure.

The audit committee has the power (to the maximum extent permitted by applicable laws) to request that the
Company or relevant subsidiary promptly provide all information necessary for the audivrmmittee to assess the
material transactions with related parties that it is required to review. In no event may any proposed related party
transaction be entered into or otherwise be given effect unless it has been reviewed and approved in accordance
with the Related PartyTransactionsPolicy and Procedure. Any executed transaction that has not been duly
reviewed and approved must be promptly submitted for review in accordance with applicable procedures and, if
determined appropriate, must be ratified; ifthe transaction is not ratified, it must be modified to make it
acceptable for ratification or it must otherwise be immediately discontinued or rescinded.

The audit committee has the authority to conduct any investigation appropriate to the fulfilment ofts
responsibilities and has direct access to the Companyads:s
subject to applicable laws and regulations, its subsidiaries. In addition, the audit committee may engage, at the
Company6s e x pdem ensel andhother mternal or external advisors to review, investigate or

otherwise advise on, any matter as the committee may determine to be necessary to carry out its purposes and
responsibilities.

In addition, the Company has established a managnent-level Critical RskCo mmi t t ee ( OCRC6) t hat
Companyds board of dir ect ochisfexedutiveoffieenindconnhectiorowitmthet t ee and t
monitoring, assessment and review of risks to which Tenaris is exposed and in tinersight of the risk

management framework and processes, with a focus on critical risks (includiragcidents,cybersecurity,
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commercial execution.environmental, health and safety and regulatory risks), the development of mitigating
actions, and the monitoring of action plans. The CRC operates under a Critical Risk Management charter
approvedby the board of directors on November 1, 2017 which sets forth the roles, composition and
responsibilities of the CRC. The CRC assists the board of directors, theldicommittee and the chief executive
officer with the oversight of the risks to which Tenaris is exposed and monitors the risk management process,
including risk mapping, mitigation and prevention, with a focus on critical risksThe CRC periodically repas to
the board of directors, the audit committee and the chief executive officer on its activities.

Employees

The following table shows the number of persons employed by Tenaris of December 31

2022 2021 2020

Argentina 6,444 5,169 4,376
Mexico 5,919 5,474 4,501
USA 3,509 2,684 1,596
Italy 2,136 2,011 2,039
Romania 1,847 1,725 1,552
Brazil 1,460 1,817 1,360
Colombia 1,183 1,009 746
Canada 944 758 561
Indonesia 495 506 521
Japan 11 379 399
Other countries 1,344 1,244 1,377

25,292 22,776 19,028

The rampup of activity, particularly in our U.S., Canain and Argentine operations, following the recovery in
demand, has led to a substantial increase in our headcount during the year, with shdfpor employees and
technicalleaders increasing by more than 2,000 from December 2021 to December 2022, and professional
employees increasing by approximately 400 over the same period of time. We reinforced health, safety and
environment training to ensure all employees receive traimj to minimize incidents and accidents while keeping
quality and productivity levels high on the production lines.

Our headcount decreased in Japan and Brazilln Japan, the reduction was caused by the termination of the joint

venture agreementwithJFEath cease of NKKTubesd operations in Japan.
result of the discontinuation of Confab Equipamentos activities in its industrial facility in Moreira César,
Pindamonhangaba, Séo Paulo, Brazil.

Approximately two-thirds of our employees are unionized. In all countrieg’here we have presence, we operate in
compliancewith applicable rules andregulations. We forge our relations with the unions based on the premise of
an open dialogue and a rich interchange of proposals.

Tenaris § committed to leading with care, providing a flexible and agile working environment that encourages
health, safety and wellbeing, accountability, inclusion and trust, allowing employees to develop their skills and
careers while contributing to our goals.

In terms of human resources our goals are:

1 to foster trust and empower employees to manage and promote change and innovation, providing them
with the training and technological resources to succeed;

1 to embed sustainability values through transparent aneéffective processes, helping employees shape
their professional careers;

1 to encourage continuous learning and feedback through concrete toolsand
1 to respect and promote diversity and inclusion in all its forms, focused on gender, age, culture and
background.
The Companyds Code of Conduct prohibits unlawful discri

people the right to apply for a position in Tenaris, or to be considered for a new position based on merit, without
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arbitrary discriminat on. The Companydds Human Resources Policy cham
hiring, promotion, transfer, notice periods, dialogue, rights and protection, as well as other employment decisions

are taken without regard for race, color, religiousbelief, gender, age, disability, national origin or sexual
orientation. Compensation and remuneration are based or
competence and behavior. Tenaris pursues a policy of inclusive corporate culture and leadersteppgnizing the

range of benefits brought by embracing diversity in all its aspects, from gender to nationality and age. Specifically,

we are making headway in our drive to improve the gender balance, in the knowledge that tackling the male

dominated traditions prevalent in the steel industry will contribute positively to our performance culture.

Share Ownership
To our knowledge, the total number of shares(in the form of ordinary shares or ADSs) beneficially owned by our
directors and senior management asf the date of this annual report was858,712, which represents 007% of

our outstanding shares

Thefollowing table provides information regarding share ownership by our directors and senior management;

Director or Officer Number of Shares Held

Guillermo Vogel 850,446
Carlos Condorelli 4,320
Gabriel Podskubka 3,946
Total 858,712
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Major Shareholders and Related Party Transactions
Major Shareholders

The following table shows the beneficial ownership obur securities (in the form ofsharesor ADSs)by (1) the
Company6s major shareholders (persons or entities th
the Companyds s-ahfel capetdapdbl nons har edrediocsamdseniorand (
management as a group. The information below is based on the most recent information provided to the

Company.

at
2)

Identity of Person or Group Number Percent

San Faustirft) 713,605,187 60.45%
Directors and senior managemenas a group 858,712 0.07%
Public 466,072,931 39.48%
Total 1,180,536,830 100.00%

(@ San Faustin owns all of its shares in the Company through its wholgwned subsidiary Techint Holding$.a r.l. The private foundation
located in the NetherlandsRP STAK holds voting rights in San Faustin sufficigntnumber to control San Faustin. No peson or group of
persons controls RP STAK.

The voting rights of the Companyds major sharehol ders ¢
None of its outstanding shares have any special control right.h e Company 6s arntdomott es of as
contain any provision that would have the effect of delaying, deferring or preventing a change in control of the

Company and that would operate only with respect to a merger, acquisition or corporate restructuring involving

the Company or any of ts subsidiaries.

The Company does not know of any significant agreements or other arrangements to which the Company is a
party and which take effect, alter or terminate in the event of a change of control of the Company. The Company
does not know of any arangements, the operation d which may at a laterdate result in a change of control of
the Company.

Related Party Transactions

Tenaris is a party to several related party transactio
Consolidated Financial Statements included in this annual report. Material related party transactions are subject to

the review of the audit committee of the Companyds boal
For further detailsontheap r o v a | process for related party transacti
Employeesd Board Practiced Audi t Commi tteeo.

Purchases of Steel Products and Raw Materials
In the ordinary course of business, we purchase round steel bars, flat steel products and other raw materials from
Ternium or its subsidiaries. These purchase®re made on terms no less favorable to Tenaris than terms that could

have been obtained fromunrelated third parties These transactions include:

1 Purchases of round steel ba made under a frame agreemenfor use in our seamless steel pipe operations
in Mexico, which amounted to $111 million in 2022 and $157 million in 2021.

1 Purchases of flat steeproducts for use in the production of welded pipes and accessories, which amounted
to $101 million in 2022, $32 million in 2021 and $13 million in 2020.

1 Purchases of scrap and other raw materials for use in the production of seamless pipes, which amouhte
$12 million in 2022, $9 million in 2021 and $2 million in 2020.

In the ordinary course of business, we purchase flat steel products from Usiminas for use in our welded steel pipe

operations. These purchasesvhich were madeon terms no less favorabléo Tenaris than termshave been obtained
from unrelated third parties amounted to $335 million in 2022, $27 million in 2021 and $20 million in 2020.
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Sales of Raw Materials

In the ordinary course of business, we sell ferrous scrap and other raw materiatsTernium or its subsidiaries.

These sales, which are made on similar terms and conditions as sales to other unrelated third parties, amounted to
$39 million in 2022, $36 million in 2021 and $15 million in 2020.

Purchase Agency Services and Sales\dterials

Exiros B.V. (0Exiroso6), in which we have 50% share owne
purchase agency services and raw materials and other products to various companies controlled by or under the

significant influence of SanB u st i n. Pur suant to the Exiros sharehol der
assets, liabilities, revenue and expenses in relation t

companies controlled by or under the significant influence of, San Faustirtotaled $140 million in 2022, $76
million in 2021 and $9 million in 2020.

Supply of Electric Energy

Techgen, which is currently owned 48% by Ternium, 30% by Tecpetrol and 22% by Tenaris, operates an electric

power plant in Pesqueria, M&ico. Ternium and Tenaris currently contract 78% and 22%, respectively, of
Techgends power capacity. Techgen sells to third partie
purchased from Techgen.

Techgen net sales of electricity to Tenarsmounted to $102 million in 2022, $70 million in 2021 and $48 million
in 2020.

Supply of Natural Gas

We are party to contracts with Tecpetrol relating to the supply of natural gas to our operations in Argentina.
Tecpetrol is a company controlled by San Batin, engaged in oil and gas exploration and production and has
rights to various oil and gas fields in Argentinaand elsewhere in Latin America.
Tecpetrol supplies Tenarisds Argentine sub
according to |l ocal regulations. Tecpetrol &
and $12 million in 2020.

aries wit

i di
sales to Te

S
S

Provision of Engineering and Labor Services

Tenaris contracts with certain companies controlled by San Faustin s@dizied in supplying engineering services
and non-specialist manual labor services, such as industrial cleaning, general maintenance, handling ef by
products and construction services. Fees accrued for these services in the aggregate amounted to $28 miilion
2022, $7 million in 2021 and $13 million in 2020.

Sales of Steel Pipes and Sucker Rods

In the ordinary course of business, we sell steel pipes, sucker rods and related services to other companies
controlled by or under the significant influence of SanFaustin. These sales, which are made principally to
companies involved in the construction of gas pipelines and to Tecpetrol and joint ventures in which Tecpetrol
participates, for its oil and gas drilling operations, are made on similar terms and conditie as sales to unrelated
third parties. Our sales of steel pipes and sucker rods as well as logistical and certain other services to other
companies controlledby or under the significant influence of San Faustin amounted to $149 million in 2022, $77
million in 2021 and $22 million in 2020.

Sales of Fracking and Coiled Tubing Services

We provide fracking and coiled tubing services to Tecpetrol and joint ventures in which Tecpetrol participates, for
its oil and gas drilling operations, which amounted to $1@ million in 2022 and $45 million in 2021.

Administrative Services, Legal and Other Support Services

Finma S.A. (O0OFinmadé), a company controlled by San Faust
affiliates of San Faustin own the remaining shares, provides administrative and legal support services to San
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Faustinds af fil i angEenaris. Feesfccrye fot theseaservicésrarmdunied fo $14 million in
2022, $10 million in 2021 and $7 million in 2020.

Loans to Related Parties

Tenaris financed the construction and operation of
subordinated loans to Techgen. Outstanding principal amount of loans to Techgen as of December 31, 2022,
2021 and 2020 amounted to $58 million. These loans generated interest gains in favor of Tenarisam amount of
$4 million in 2022 and $3 million in 2021 and 2020.

Other Transactions

We entered into various contracts with Tenova (and subsidiaries), a company controlled by San Faustin, for the
provision of furnaces, spare parts, accessories and related services for our facilities. Supplies received armduiat
$8 million in 2022 and $1 million in 2021.

In addition, in the ordinary course of business, from time to time, we carry out other transactions and enter into
other arrangements with other related parties,jncluding natural gas transport services, real services related to
the supply of coiled tubing services and information technology servicespne of which are considered to be
material.

90

Tect



Tenaris
Annual Report 2022

Financial Information

Consolidated Statements and Other Financial Information
See0 Fi nancial. Statementso
LegalProceedings

Tenaris is from time to time subject to various claims, lawsuits and other legal proceedings, including customer,
employee, tax and environmentatelated claims, in which third parties are seeking payment for alleged damages,
reimbursement forlosses, or indemnity. Management with the assistance of legal counsel periodically reviews the
status of each significant matter and assesses potential financial exposure.

Some of these claims, lawsuits and other legal proceedings involve highly complesues, and often these issues
are subject to substantial uncertainties and, therefore, the probability of loss and an estimation of damages are
difficult to ascertain. Accordingly, with respect to a large portion of such claims, lawsuits and other legal
proceedings, the Company is unable to make a reliable estimate of the expected financial effect that will result
from ultimate resolution of the proceeding. In those cases, the Company has not accrued a provision for the
potential outcome of these cases.

If a potential loss from a claim, lawsuit or other proceeding is considered probable and the amount can be
reasonably estimated, a provision is recorded. Accruals for loss contingencies reflect a reasonable estimate of the
losses to be incurred based on fiermation available to management as of the date of preparation of the financial
statements and take into consideration litigation and settlement strategies. In a limited number of ongoing cases,
the Company was able to make a reliable estimate of the exmted loss or range of probable loss and, depending
on the likelihood of occurrence, in some of such cases has accrued a provision for such loss but believes that
publication of this information on a caseby-case basis would seriously prejudide h e  C o sygositioryirbthe
ongoing legal proceedings or in any related settlement discussions. Accordingly, in these cases, the Company has
disclosed information with respect to the nature of the contingency but has not disclosed its estimate of the range
of potential loss.

The Company believes that the aggregate provisions recorded for potential lossestgconsolidated financial

statements 6ee motes 230 Nonur r ent al | owan @ed®4 éaCwudr rpernotv iasliloonwvsabn c e s an.
to our audited consolidatedfinancial statements includedn this annual reporf are adequate based upon
currently available informati on. However, i f management

inadequate andthe Company could incur a charge to eariings which could have a material adverse effect oits
results of operations, financial condition, net worth and cash flows.

Material Legal Proceedings

Below is a summary descripti on othey&aeended Deseinber 3h,DP2eln i a | [ e
addition, Tenaris is subject to other legal proceedings, none of which is believed to be material.

A CSN claims relating to theJanuary 2012 acquisition of Usiminas

Confab, a Brazilian subsidiary of the Company, is one of the defendants in a lawstited in Brazil by Companhia
Sider Yar gi ca Nacional (0CSNO6G) and various entities affil
subsidiaries that acquired a participation in Usiminas:¢

The CSN lawsuit alleges that, undeapplicable Brazilian laws and rules, the acquirers were required to launch a

tag-along tender offertoallnon-c ont r ol Il i ng hol ders of Usiminasd ordinar
80% of the price per share paid in such acquisition, or BRL28.8&nd seeks an order to compel the acquirers to

launch an offer at that price plus interest. If so ordered, the offer would need to be made to 182,609,851

ordinary shares of Usiminas not belonging to Wbadimi nas?o
that offer.

On September 23, 2013, the first instance court dismissed the CSN lawsuit, and on February 8, 2017, the court of

appeals maintained the understanding of the first instance court. On August 18, 2017, CSN filed an appeal to the

Superior Court of Justice sedkg the review and reversal of the decision issued by the Court of Appeals. On

March 5, 2018, the court of appeals ruled that CSN&s aj
Superior Court of Justice and rejected the appeal. On May 8, 201&SN appealed against such ruling and on
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January 22, 2019, the court of appeals rejected it and ordered that the case be submitted to the Superior Court of
Justice. On September 10, 2019, the SuperiGQMarch@urt of .
2023, the Superior Court of Justiceby maj ority vote, rejected CSN&s appeal
Superior Court of Justicefbs decision. At this time, t he
the decision and,if appealed, the ultimate resolution of the matter.

The Company continues to believe that all of CSNds cl ai
confirmed by several opinions of Brazilian legal counsel, two decisions issued by Bzilian securities regulator
(0CVM6) in February 2012 and December 2016, the first ¢
2023 decision of the Sugrior Court of Justice referred to above.

A Veracel celulose accident litigation

On September21,2 007, an accident occurred in the premises of
with a rupture in one of the tanks used in an evaporation system manufactured by Confab. The Veracel accident

allegedly resulted in material damages to Veracet. la 2 Seguros S. A. (olta%é), Verace
Veracel accident and then replaced by Chubb Seguros Br

seeking reimbursement of damages paid to Veracel in connection with the Veracel adent. Veracel initiated a
second lawsuit against Confab seeking reimbursement of the amount paid as insurance deductible with respect

to the Veracel accident and other amounts not covered by insurance. Ital and Veracel claimed that the Veracel
accident was caused by failures and defects attributable to the evaporation system manufactured by Confab.
Confab believes that the Veracel accident was cause
equi pment supplied by Csindtrectipnsi The twoilawsuits weéreconsaidatedcaadhafea b
considered by the 6th Civil Court of S&o Caetano do Sul. However, each lawsuit will be adjudicated separately.

d b
0

On September 28, 2018, Confab and Chubb entered into a settlement agreement pursuamd which on October
9, 2018, Confab paid an amount of approximately $3.5 million to Chubb, without assuming any liability for the
accident or the claim.

On October 10, 2018, Confab was notified that the court had issued rulings for both lawsuits. Both désions

were unfavorable to Confab:

A With respect to Chubbds cl ai m, t he-mentonedsetiememand,quent |
accordingly, the claim was finalized.

A With respect to Veracel ds cl ai m, deductibld andother aosicemsrnote r e d
covered by insurance, currently estimated to amount to BRL91.9 million (approximately $17.4 million)
including interest, fees and expenses. Both parties
which were partially granted. Although the contract between Confab and Veracel expressly provided that
Confab would not be liable for damages arising from lost profits, the court award would appear to include
BRL78.8 million (approximately $15.10 million) of darmges arising therefrom. Confab has additional defense
arguments in respect of a claim for lost profits. On December 18, 2018, Confab filed an appeal against the
first instance court decision, and on April 30, 2019, Veracel filed its response to the appe#h June 2022,
the court resolved that it lacked jurisdiction to decide on the appeal, which was rallocated to another
court. The parties are currently waiting for the trial of the appeal to be scheduled. At this stage the Company
cannot predict the outcome of the claim or the amount or range of loss in case of an unfavorable outcome.

A Petrobrasrelated proceedings and claims

The Company is aware that Brazilian, Italian and Swiss authorities investigated whether certain payments were

made prior to 2014 from accounts of entities presumably associated with affiliates of the Company to accounts

all egedly linked to individuals related to Petr-1leo Br:
were intended to benef i tidaty€enfalCompany&s Brazilian subs

Upon learning of the investigation, theaudit committee of the Company's board of directors engaged external
counsel in connection with the Company®6s review of the:c
the SEC and the DOih October 2016. The Company conducted, with the assistance of external counsel, an

internal investigation and found no evidence corroborating any involvement by the Company or its directors,

officers or employees in respect of improper payments. An intaal investigation commissioned by Petrobras also

found no evidence that Confab obtained any unfair commercial benefit or advantage from Petrobras in return for
payments, including improperly obtained contracts. On June 2, 2022, the Company resolved the @stigation by
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the SEC, and the DOJ informed that it had closed its parallel inquiry without taking action. Under the settlement
with the SEC, the Company neither admits nor denies the
million in disgorgementand prejudgment interest and $25 million for a civil penalty to conclude the matter.

In July 2019, the Company | earned that the public pros:c
investigation into the same alleged payments and had @luded in the investigation, among other persons, the

C o mp a cohgi@nan and chief executiveofficer, two other board members, Gianfelice Rocca and Roberto

Bonatti, and the Companyds controlling shar erbceedidge.r , Sart
On March 22, 2022, upon completion of the evidentiary phase of the trial, the acting prosecutor requested the
first-instance court in Milan in charge of the case to impose sanctionsan h e  C o m fharman arsl chief
executiveofficer,ontheot her t wo board members, and on San Faustin.
advised the Company that neither the case file nor the
involvement in, or knowledge of, the alleged wrongdoing by ay of the three directors. On May 26, 2022, the

first-instance court dismissed the case brought by the public prosecutor against the defendants for lack of

jurisdiction and stated that the criminal proceeding should not have been initiated. On October 7,022, the

public prosecutor filed an appeal againstthe first nst ance courtds deci si on.

I n June 2020, the Brazilian public prosecutorsdé office
three executives or former executives of Confab and former agent of Confab, charging them with the alleged

crimes of corruption in relation to contracts executed between 2007 and 2010, and money laundering in relation

to payments between 2009 and 2013. These criminal proceedings are underway. Neither th@@pany nor

Confab is a party to these criminal proceedings.

In addition, Petrobras and the Brazilian public prosecutors filed civil claims for damages against, among others,
Confab and the Confab executives hamed in the criminal proceedings referred ttbove. Confab became aware

of these civil claims in September 2022. As of December 31, 2022, the aggregate amount of these claims was
estimated at BRL284.2 million (or approximately $54.5 million). The plaintiffs also seek that Confab be prohibited
from contracting with, or receiving benefits or exemptions from, the Brazilian state for an unspecified term.
Confab believes these claims do not address either the defense arguments or the evidence available to the
plaintiffs in Brazil and presented in other jusdictions and is vigorously contesting them. At this stage, the
Company cannot predict the outcome of these civil proceedings.

A Putative class actions

Foll owing the Companyds November 27, 2018, announcement
included in an Argentine court investigation known as the Notebooks Case (a decision subsequently reversed by a

higher court), two putative class action complaints were filed in the U.S. District Court for the Eastern District of

New York. On April 29,2019, t he court consolidated the complaints in
S. A. Securities Litigationo, and appointed |l ead plainti
filed an amended complaint purportedly on behalf of purtasers of Tenaris securities during the putative class

period of May 1, 2014, through December 5, 2018. The individual defendants named in the complaint are
Tenarisd6s Chairman and CEO and Tenariso6s f orriodethe CFO. Tl
Company and the individual defendants inflated the Tenaris share price by failing to disclose that the

nationalization proceeds received by Ternium (in which the Company held an 11.46% stake) when Sidor was

expropriated by Venezuela were receivedr expedited as a result of allegedly improper payments made to

Argentine officials. The complaint does not specify the damages that plaintiff is seeking. On October 9, 2020, the
court granted in part and deni ed Thacoptgpartalygraneedahe f endant
partially denied the motion to dismiss the claims against the Company and its Chairman and CEO. In addition, the
court granted the motions to dismiss as to all Ool ai ms
November 11, 2022, the parties filed a joint notice of settlement announcing a settlement in principle of all claims

in the action, subject to finalizing the settlement agreements and courtapproval he parti es® agr ee me
principle provides that, inexchange for dismissal of the action and customary releases from class members and

with no admission of liability by Tenaris oMr. Rocca, Tenaris will pay to the class $9.5 million (inclusive of legal

fees to | ead pOnMarchtl0, 20235tke leadplaintifsdiled)a.motion for preliminary approval of

the class settlement.

A Administrative proceeding concerning Brazilian tax credits

Confab is a party to an administrative proceeding concerning the recognition and transfer of tax credits fona
amount allegedly exceeding the amount that Confab would have been entitled to recognize and / or transfer. The
proceeding resulted in the imposition of a fine against Confab representing approximately 75% of the allegedly
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undue credits, which was appeald by Confab. On January 21, 2019, Confab was notified of an administrative
decision denying Confabds appeal, thereby wupholding t he
January 28, 2019, Confab challenged such administrative decision and is cemtly awaiting a resolution. In case

of an unfavorable resolution, Confab may appeal before the courts. The estimated amount of this claim is

BRL59.2 million (approximately $11.3 million). At this stage, the Company cannot predict the outcome of this

claim.

A U.S. patent infringement litigation

Tenaris Coiled Tubes, LLC (0TCT6), a U.S. subsidiary of
Tubing, alleging defamatory conduct by TCT and seeking a declaration that certain Global Tubing produdts not

infringe patents held by TCT. TCT counterclaimed that certain Global Tubing products did infringe patents held by

TCT, and Global Tubing has since sought to invalidate such patents. On December 13, 2019, Global Tubing filed

an amended complaint (intuding the Company as defendant), alleging, among other things, that TCT and the

Company had misled the patent office. On March 20, 2023, the judge granted summary judgment in favor of

Global Tubing, concluding that the patents at issue are unenforceableug to inequitable conduct during the

patent prosecution process. TCT and the Company are analyzing whether to appeal this judgment. Although it is

not possible to predict the final outcome of this matter, the Company believes that any potential losses ang

from this case will not be material.

A U.S. Antidumping Duty and Countervailing Duty Investigations

On October 27, 2021, the DOC announced the initiation of antidumping duty investigations of OCTG from
Argentina, Mexico, and Russia and countervailing dy investigations of OCTG from Russia and South Korea. The
investigations were initiated on the basis of a petition by U.S. Steel Tubular Products, Inc., a small number of other
U.S. domestic welded OCTG producer s, ,202dthedTCsade@ | wor ker
preliminary determination of injury, allowing the investigations to proceed. Subsequently, the DOC issued
affirmative preliminary and final antidumping determinations with respect to imports from Argentina, Mexico and
Russia, and fiml affirmative countervailing duty determinations with respect to imports from Russia and from

some Korean exporters. On October 27, 2022, the ITC determined that the imports under investigation caused
injury to the U.S. OCTG industry, bringing the invegiation phase to a conclusion. Tenaris and other parties have
appealed the agency determinations from the investigation to the Court of International Trade. As a result of the
investigation, and unless overturned on appeal, Tenaris is required to pay antidping duty deposits (at a rate of
78.30% for imports from Argentina and 44.93% for imports from Mexico) until such time the imports are

reviewed by the DOC to determine whether final duties are necessary for the specific period under review. Tenaris
has been paying such deposits since May 11, 2022, reflecting the amount of such deposits in its costs. The
deposit rates may be reset periodically based on the results of the review process. It is possible that, through the
periodic review process, the depositmay be either returned to Tenaris in whole or in part, or may be increased.

Dividend Policy

The Company does not have, and has no current plans to establish, a formal dividend policy governing the

amount and payment of dividendsor other distributions. For a descri ption of the share
ADSd rights to receive dividends and the cOompodate i ons t o
Governance Statemen® Corporate Governance .

The following table shows the dividenda ppr oved by the Companyds sharehol der

Approved dividend Dividend payment date
Amount PerADS A Dividend
Sharehol der st (USDmillion) Pershare (USD) (USD) Interim Dividend Balance
May 2, 2018 484 0.41 0.82 November 2017 May 2018
May 6, 2019 484 0.41 0.82 November 2018 May 2019
June 2, 2020 153 0.13 0.26 November 2019 N/A
May 3, 2021 248 0.21 0.42 November2020 May 2021
May 3, 2022 484 0.41 0.82 November 2021 May 2022

On February 15,2023 t he Companyds board of directors proposed,
shar ehol der sduledtebe heid orgMag 3; 2023 the payment of an annual dividend of $0.51 per

share ($1.@ per ADS), or approximately $602million, which includes the interim dividend of $0.17 per share

($0.34 per ADS) or approximately $201 million, paid on November 23, 2022f the annual dividend isapproved
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by the shareholders, a dividend of $0.34 per share ($0.6@er ADS), or approximately$401 million will be paid on
May 24, 2023, with an ex-dividend date of May 22, 2023.

Significant Changes

Tenaris to increase its particigéon in Usiminascontrol group

On March 30, 2023, the Companyd subsidiay, Confab, together with T e n a r i s 0 Berniarh Ihvedtmers e s

and Ternium Argenting all of which compose the T/T Group within Usiminas control group, entered into a share

purchase agreement to acquire fromthe NSC Group, pro rata to their current participations in the T/T Group,

68.7 million ordinary shares of Usiminas at a price of BRL18pproximately $1.9)per ordinary share. Pursuant to

the transaction, Tenariswould pay approximatelyBRL 110 million (approximately$21 million) in cash for11

million ordinary shares, increasing its participation in the Usiminas control group 88%. Upon the closing of this
transaction, the T/T Group will hold an aggregate participation of 61.3% in the control group, with the NSC

Group and Previd°®ncia Usiminas (Usiminas employeesd per
transactionissibj ect to approval by Brazil s antitrust authori

At closing, the existing Usiminas shareholders agreementill be replaced by anew shareholders agreement
setting forth a new governance structure for Usiminas. fie T/T Group will nominate a majority of the Usiminas
board of directors, the chief executive officer and four other members ofhe Usiminas board of officers.Of the
positions allocated to the T/TGroup, Tenaris will retain the right to nominate one membe of the Usiminas board
of directors and one members of the Usiminas board of officer€rdinary decisions may be approved with a 55%

majority of Usiminas® control group shares

At any time after the second anniversary of the closing of the transactionhe T/T Group will have the right to buy

the NSC Group6s remaining interest in the Usiminas cont
BRL10 per share and the 4@rading day average price per share immediately prior to the date of exesing the

option. In addition, the NSC Group will have the right, at any time after the closing of the transaction, to

withdraw its remaining shares from the control group and sell them in the open market after giving the T/T Group

the opportunity to buy them at the 40-trading day average price per share, as well as the right, at any time after

the second anniversary of the closing, to sell such shares to the T/T Group at BRL10 per sh@omfab will have

the right to participate in each such transaction praata to its current participation in the T/TGroup.

For information on the accounting treatment of this transaction, seenot8 9 o6 Updat e as of March

Tenaris to increase its participation in Usiminas contrgroup6 to our consolidated financial statements included
in this Annual Report.
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The Offer and Listing
Offer and Listing Details

Thesharesar e | i sted on the Mexican Stock Exchange and
Thesharesarealsolst ed on the |1 talian St oc k6. Eadnga thg¥YSEHandhe r
Mexican Stock Exchange began on Decembé6, 2002, and trading on the Italian Stock Exchange began on
Decemberl7, 2002.

— -
-5 ~
[

As of February 28, 203, atotalof1, 180, 536, 830 shares were registered in
As of February 28, 203, a total of 124,557,770 shares were registered in the name of théepositary for the
Co mp a n yS@regramD
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Additional Information
Exchange Controls

Many of the countries that are important markets for us or in which we have substantial assets have histories of
substantial government intervention in currency markets, volatile exchange rates and governmemposed
currency controls. These include mainljrgentina, Brazil, Indonesia, Mexico, Nigeria and Romania.

The Argentine peso was subject to a devaluation of approximately3% against the U.S. dollarduring 2022. The
Argentine authorities have implemented several measures to reduce volatility in thgahange rate between the
ARS and the USD and have implemented formal and informal restrictions on capital inflows into Argentina and
capital outflows from Argentina. Certain foreign exchar
Argentine subsidiaries are currently required to repatriate to Argentina all proceeds for exports of goods (including
U.S. dollars received through advance payments and pfiancing facilities) and services and convert such
proceeds into Argentine pesos at theapplicable exchange rate as of the repatriation date. Access to the Argentine
foreign exchange market, either to purchase foreign currency or to transfer foreign currency abroad (including to
make import payments, to repay foreign financial indebtednesgp pay services or dividends abroad, and for
foreign currencysavings by individuals and/or any other purchase or transfer of foreign exchangeyisbject to
certain conditions, including extended payment terms from foreign suppliergxior approval from the Argentine
central bank, which is rarely(if ever)granted, is required to purchase foreign currency to pay dividends to foreign
shareholders and to make other payments to affiliates or third parties abroad. Throughout 2@2the Argentine
central bank has continued to impose foreign exchange restrictions aimed at limiting the purchase of foreign
currency and the Argentine Securities Commission imposed further restrictions to the sale of bonds by Argentine
companies against foreign currency.

As of Decembe 31, 2022, the total net equity of Argentine subsidiaies represented approximately 1% of Tenar i s
total equity.

For additional information regarding factor §RiskFdcterst i ng
0 Risks Relating to our Bsinessand Industryd Adverse economic or political conditions in the countries where we

operate or sell our products and services may decrease our sales or disrupt our manufacturing operations, thereby
adversely affecting our revenues, profitabilityand i nanci al condi tiono. For additio
foreign exchange restrictions in Argentina, see nhote 2¢
audited consolidated financial statements included in this annual report.

Taxation

The following discussion of the material Luxembourg and U.S. federal income tax consequences of an investment
in our shares and ADSs is based upon laws and relevant interpretations thereof in effect as of the date of this
annual report, all of which are sibject to change. This discussion does not address all possible tax consequences
relating to an investment in our shares or ADSs, including the tax consequences under U.S. state and local tax
laws.

Grand Duchy of Luxembourg
This section describes the matél Luxembourg tax consequences of owning or disposing of shares or ADSs.

It is not intended to be, nor should it be construed to be, legal or tax advice. You should, therefore, consult your
own tax aavisor regarding local or forejgn tax consequences, ifuding Luxembourg tax consequences of owning
and disposing of shares or ADSS in your particular circumstances.

As wused herein, a olLuxembourg individual 6 means an [ nd,
personal income tax (impot sur le revenwn his or her worldwide income from Luxembourg or foreign sources,

and a oLuxembourg corporate hol derdé means a company (1t
Article 159 of the Luxembourg Income Tax Law) resident in Luxembourg subféo Luxembourg corporate income

tax (iImpot sur le revenu des collectivités) and Luxembourg municipal business tax (impot commercial communal)

on its worldwide income from Luxembourg or foreign sources. For the purposes of this summary, Luxembourg

individuval s and Luxembourg corporate holders are coi{l ective
Luxembourg Hol der 6 means any J[nvestor Iin shares or ADS.
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Corporate Reorganization

The Company was establishedssa Luxembourgsociété anonymen ol di ng under Luxembour gds
company regime. Until termination of such regime on Decembe31, 2010, holding companies incorporated

under the 1929 regime (including the Company) were exempt from Luxembourg corporatecome tax,

Luxembourg municipal business tax, Luxembourg net wealth tax and Luxembourg withholding tax over dividends
distributed to shareholders.

On Januaryl, 2011, the Company became an ordinary public limited liability companysociété anonyméand,
effective as from that date, the Company is subject to all applicable Luxembourg taxes, (including, among others,
Luxembourg corporate income tax on its worldwide income).

I'n light of the impending terminati on naHefolrthguarretob ur gds
2010, the Company carried out a multistep corporate reorganization, which included, among other transactions,

the contribution of most of the ©onadrewyibdcerpomted et s and | i
Luxembourg subsidary and the restructuring of indirect holdings in certain subsidiaries. The first phase of the

corporate reorganization was completed in December 2010 and resulted in a netaxable revaluation of the
accounting value (under L uxsasséto The seco@bhabe)of the feorgahizatio€ o mp a n
was completed in 2011.

Following the completion of the first phase of the corporate reorganization, and upon its conversion into an
ordinary Luxembourg holding company, the Company recorded a special reseliveits tax balance sheet. Dividend
distributions for the foreseeable future will be charged to the special reserve and therefore should not be subject
to Luxembourg withholding tax.

Tax regime applicable to realized capital gains
Luxembourg Holders

Luxembourg resident individual holders

Capital gains realized by Luxembourg resident individuals who do not hold their shares or ADSs as part of a trade
or business (i.e. capital gains on private assets) and who hold (together, directly or indirectly, wftis or her

spouse or civil partner and underage children) no more than 10% of the share capital of the Company, at any
time during the five-year period preceding the disposition will only be taxable (at a progressive rate) if they are
realized on a saleof shares or ADSs that takes place before their acquisition or within the first six months

following their acquisition (i.e. speculéive gain). After the sixmonth period, capital gains are not taxed unless the
resident individual holds (together, directly or indirectly, with his or her spouse or civil partner and underage
children) more than 10% of the share capital of the Company at any time during the fiveyear period preceding

the disposition.

If such shares or ADSs are held as part of a commercial or industrial business, capital gains would be taxable in the
same manner as income from such business.

Capital gains realized by Luxembourg resident individualsheldng ( al one or together with
civil partner and underage children) directly or indirectly more than 10% of the capital of the Company at any

time during the five years prior to the sale, (or if the Luxembourg resident individuals haveceived the shares for

no consideration within the last five years and the former holder held at least 10% in the capital of the company

at any moment during said five years) wil!/ be taxabl e
determined progressively), if a holding period of six months following their@uisition elapsed (21% for 2022.

Within the six-month period, progressive income tax rates apply (ranging from 0 to 42%in 2022).

Luxembourg resident corporate holders

Capital gains, including currency exchange gains, realized upon the disposal of shares or ADSs by a fully taxable
resident corporate holder will in principle be subject to Luxembourg corporate income tax and Luxembourg
municipal business tax. The combined applicabkate (including an unemployment fund contribution) for a
corporate holder established in Luxembourgity is 24.94% for the fiscal year ending 2022 An exemption from

7 A 7% surcharge for the Employment Fund applies on the income tax due. The surcharge for the Employment Fund amounts to 9% for
taxpayerin tax class 1 or 1la with taxable income exceeding EUR 150,000 (EUR 300,000 for taxpayer in tax class 2).
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such taxes may be available to the Luxembourg resident corporate holder pursuant to Até 1 of the Grand Ducal
Decree dated December 21, 2001las amended, in combination with article 166 of the Luxembourg Income Tax
Law subject to the fulfilment of the conditions set forth therein.

Non-Luxembourg Holders
Non-Luxembourg individual holders

An individual who is a nonLuxembourg folder of shares or ADSs (and who does not have a permanent
establishment, a permanent representative or a fixed place of business in Luxembourg) will only be subject to
Luxembourg taxation on capital gains arising ugn disposal of such shares or ADSs if such holder has (alone or
together with his or her spouse, civil partner and underage children) directly or indirectly held more than 10% of
the capital of the Company at any time during the past five years precedinde disposal, andeither (i) such non
Luxembourg holder has been a resident of Luxembourg for tax purposes for at least 15 years and has become a
non-resident within the last five years preceding the realization of the gain, subject to any applicable tax#ty, or
(i) the disposal of shares or ADSs occurs within six months from their acquisition (or prior to their actual
acquisition), subject, however, to any applicable tax treaty.

Non-Luxembourg corporate holders

A corporate non-Luxembourgholder (that is, a collectivitéwithin the meaning of Article 159 of the Luxembourg
Income Tax Law), which has a permanent establishment, a permanent representative or a fixed place of business
in Luxembourg to which shares or ADSs are attributable, will bear Luxemboueogrporate income tax and
Luxembourg municipal business tax on a gain realized on a disposal of such shares or ADSs as set forth above for
a Luxembourg corporate holder. However, capital gains, including currency exchange gains, realized on the sale
of the shares or ADSs may benefit from the full exemption provided for by Article 1 of the Grand Ducal Decree
dated December21, 2001, as amended, in combination with Article 166 of the Luxembourg Income Tax Law
subject in each case to fulfillment of the conditbns set out therein.

A corporate non-Luxembourg folder, which has no permanent establishment, permanent representative or fixed
place of business in Luxembourg to which the shares or ADSs are attributable, will bear nmsident capital gains
tax on a gan realized on a disposal of such shares or ADSs under the same conditions applicablan individual
non-Luxembourg tolder, as set out above.

Tax regime applicable to distributions
Withholding tax

Distributions to holders are in principle subject to 45% Luxembourg withholding tax computed on the gross

amount distributed. The rate of the withholding tax may be redued pursuant to double tax treatiesexisting

between Luxembourg and the country of residence of the relevant holder, subject to the fulfillant of the

conditions set forth therein. However, distributions imputed for tax purposes to the special reserve (please see

above paragraph ocorporate reorganizationd) should be ¢
current tax law.

Neverthelessa withholding tax exemption may apply if the distribution is made to (as far as relevant in the case at
hand):

1 a Luxembourg resident corporate holder (that is, a fully taxableo/ectivitéwithin the meaning of article
159 of the Luxembourg Income Taxaw);

1 an undertaking of collective character which is resident of a Member State of the European Union and is
referred to by article 2 of the EU Council Directive of Novembe30, 2011, concerning the common fiscal
regime applicable to parent and subsidiargompanies of different member states (2011/96/UE) as
amended, (subject to the general antabuse rule provided for by Council Directive 2015/121/EU as
implemented into Luxembourg law);

1 a capital company or a cooperative company resident in Norway, Icelaind Liechtenstein and subject to a
tax comparable to corporate income tax as providedythe Luxembourg Income Tax Law;
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1 a capital company resident in Switzerland which is subject to corporate income tax in Switzerland withto
benefiting from an exemption;

1 an undertaking with a collective character subject to a tax comparable to corporate income tax as provided
by the Luxembourg Income Tax Law which is resident in a country that has concluded a double tax treaty
with Luxembourg; and

1 a Luxembourg permanent establishment of one of the abovenentioned categories, provided each time
that at the date of payment, the holder holds or commits to hold directly (or through a company regarded
as tax transparent from a Luxembourg tax perspectiveduring an uninterrupted period of at least twelve
months, shares or ADSs representing at least 10% of the share capital of the Company or acquired for an
acquisition price of at least EUR 1,200,000.

Luxembourg Holders

With the exception of Luxembourg orporate holders benefiting from the exemption referred to above,
Luxembourg individual holders, and Luxembourg corporate holders fully subject to Luxembourg corporate tax,
must include the distributions paid on the shares or ADSs in their taxable incom&)% of the amount of such
dividends being exempt from tax. The applicable withholding tax can, under certain conditions, entitle the
relevant Luxembourg Holder to a tax credit.

Non-Luxembourg Holders

Non-Luxembourg Holders ofshares or ADSs angvho do not have a permanent establishment, a permanent
representative or a fixed place of business in Luxembourg to which thehares or ADSsvould be attributable are
not liable for any Luxembourg tax on dividends paid on the shares or ADSs, other than atpntial withholding tax
as described above.

Net wealth tax
Luxembourg Holders

Luxembourg net wealth tax willnot be levied on a Luxembourg lolder with respect to the shares or ADSkeld
unless (ithe Luxembourg tolder is a legal entity subject to netwealth tax in Luxembourg; or (iithe shares or
ADSs are attributable to an enterprise or part thereof which is carried on through a permanent establishment, a
fixed place of business or a permanent representative in Luxembourg.

Net wealth tax is levied amually at the rate of 0.5% for taxable net wealth not exceeding EUR 500,000,000 and
at a rate of 0.05% for the net wealth exceeding EUR 500,000,000, of enterprises resident in Luxembourg, as
determined for net wealth tax purposes. The shares or ADSs may bgempt from net wealth tax subject to the
conditions set forth by Paragraph 60 of the Luxembourg Law of October 16, 193%n the valuation of assets
(Bewertungsgesety, as amended.

A minimum net wealth tax charge applies as of January 1, 2018or all corporate entities having their statutory
seat or central administration in Luxembourg. Subject to certain conditions, the amount of minimum net wealth
tax may vary.

Non-Luxembourg Holders

Luxembourg net wealth tax will notbe levied on a norLuxembourg holder with respect to the shares or ADSs

held unless the shares or ADSs are attributable to an enterprise or part thereof which is carried on through a
permanent establishment or a permanent representative in Luxembourg. The shares or ADSs may be exempt from
net wealth tax subject to the conditions set forth by Paragraph 60 of the Luxembourg Law of October 16, 1934

on the valuation of assets Bewertungsgesety, as amended.

Stamp and registration taxes

No registration tax or stamp duty will be payable by a haler of shares or ADSs in Luxembourg solely upon the
disposal of shares or ADSs by sale or exchange.

100



Tenaris
Annual Report 2022

Estate and gift taxes

No estate or inheritance tax is levied on the transfer of shares or ADSs upon the death of a holder of shares or
ADSs in cases wheréhe deceased was not a resident of Luxembourg for inheritance tax purposes and no gift tax
is levied upon a gift of shares or ADSs if the gift is not passed before a Luxembourg notary or recorded in a deed
registered in Luxembourg.

Where a holder of share or ADSs is a resident of Luxembourg for tax purposes at the time bfh e h adéathe r 8 s
the shares or ADSs are included in its taxable estate for inheritance tax or estate tax purposes.

U.S. federal income taxation

This section describes the material U.S. federal income tax consequences to a U.S. holder (as defined below) of
owning shares or ADSs. It applies to you only if you hold your shares or ADSs as capital assets for U.S. federal
income tax purposes. This dis@sion addresses only U.S. federal income taxation and does not discuss all of the
tax consequences that may be relevant to you in light of your individual circumstances, including foreign, state or
local tax consequences, estate and gift tax consequencemd tax consequences arising under the Medicare
contribution tax on net investment income or the alternative minimum tax. This section does not apply to you if
you are a member of a special class of holders subject to special rules, including:

1 a dealer insecurities;

1 a bank;

1 a trader in securities that elects to use a marko-market method of accounting for securities holdings

1 a tax-exempt organization

1 a person who invests through a passhrough entity, including a partnership

1 a life insurance compny;,

1 a person that actually or constructively owns 10% or more of the combined voting power of our voting

stock or of the total value of our stock (including ADSS)

1 a person that holds shares or ADSs as part of a straddle or a hedging or conversion tractson for U.S.
federal income tax purposes

1 a person that purchases or sells shares or ADSs as part of a wash sale for U.S. federal income tax purposes
or
1 a person whose functional currency is not the U.S. dollar.

This section is based on the Interndkevenue Code of 1986, as amended, its legislative history, existing and

proposed regulations, published rulings and court decisions, all as currently in effect, as well as on the Convention
between the Government of the Grand Duchy of Luxembourg and the Geernment of the United States of

America for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes on

I ncome and Capital (the O0Treatyd). These | aws are subj e
this section is based in part upon the assumption that each obligation in the ADS deposit agreement and any

related agreement will be performed in accordance with its terms.

If an entity or arrangement that is treated as a partnership for U.S. federal inate tax purposes holds the shares
or ADSs, the U.S. federal income tax treatment of a partner will generally depend upon the status of the partner
and the activities of the partnership. Each such partnesf a partnership that holds the shares or ADSs is uef to
consult his, her or its own tax advisor.

You are a U.S. holder if you are a beneficial owner of shares or ADSs and you are, for U.S. federal income tax
purposes:

q an individual citizen or resident of the United States
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1 a domestic corporation (or anentity treated as a domestic corporatiorn)

1 an estate whose income is subject to U.S. federal income tax regardless of its soyroe

1 atrustifa U. S. court can exercise primary supervision o

U.S. persons are authorized to control all substantial decisions of the trust or lie trust has a valid
election in effect under applicable U.STreasury regulations to be treated as a U.S. person.

In general, and taking into account the earlier assumptions, for U.S. federal income tax purposes, if you hold
ADSs, you will be treated as the owner of the shares represented by those ADSs. Exchargfeshares for ACSs,
and ADSs for shares, generally will not be subject to U.S. federal income tax.

The tax treatment of your shares or ADSs will depend in part on whether or not we are classified as a passive
foreign investment cedB@atastederal ibcenteltalguiposess Exaept asmliscussed below
under OPFIC Rulesé, this discussion assumes that we ar ¢
tax purposes.

You should consult your own tax advisor regarding the U.S. fedal, state and local and other tax consequences
of owning and disposing of shares or ADSS in your particular circumstances.

Taxation of distributions

Under the U.S. federal income tax laws, if you are a U.S. holder, the gross amount of any distribution way out
of our current or accumulated earnings and profits (as determined for U.S. federal income tax purposes), other
than certain pro-rata distributions of our shares, will be treated as a dividend that is subject to U.S. federal income
taxation. If you are a non-corporate U.S. holder, dividends paid to you that constitute qualified dividend income
will be taxable to you at the preferential rates applicable to longerm capital gains provided that you hold shares
or ADSs for more than 60 days during thel21-day period beginning 60 days before the exdividend date and
meet other holding period requirements. Dividends we pay with respect to the shares or ADSs generally will be
qualified dividend income, provided that, in the year that you receive the dividel, we are eligible for the benefits
of the Treaty. We believe that we are currently eligible for the benefits of the Treaty and therefore expect that
dividends on the shares or ADSs will be qualified dividend income, but there can be no assurance that wi#
continue to be eligible for the benefits of the Treaty.

You must generally include any Luxembourg tax withheld from the dividend payment in this gross amount even
though you do not in fact receive it. The dividend is taxable to you when you receivg or, in the case of ADSs,
when the Depositary receives the dividend, actually or constructively. The dividend will not be eligible for the
dividendsreceived deduction generally allowed to U.S. corporations in respect of dividends received from other
U.S corporations. Distributions in excess of current and accumulated earnings and profits, as determined for U.S.
federal income tax purposes, will be treated as a notexable return of capital to the extent of your basis in the
shares or ADSs and thereafteas capital gain. However, we do not expect to calculate earnings and profits in
accordance with U.S. federal income tax principles. Therefore, you should expect that a distribution will generally
be treated as a dividend (as discussed above).

Dividendsw | | generally be income from sources outside the
income for purposes of computing the foreign tax credit allowable to you.

Subject to certain limitations, the Luxembourg tax withheld in accordance with ther€aty and paid over to
Luxembourgmay be creditable or deductible against your U.S. federal income tax liabilitlowever, under

recently finalized Treasury regulations, it is possible that taxes may not be creditable unless you are eligible for and
electto apply the benefits of the Treaty.Special rules apply in determining the foreign tax credit limitation with
respect to dividends that are subject to the preferential tax rates. To the extent a refund of the tax withheld is
available to you under Luxembarg law or under the Treaty, the amount of tax withheld that is refundable will

not be eligible for credit against your U.S. federal income tax liability.

In certain circumstances, if you have held ADSs for less than a specified minimum period during whyctu are not
protected from risk of loss, or are obligated to make payments related to the dividends, you will not be allowed a
foreign tax credit for foreign taxes imposed on dividends that we pay.

The rules governing the foreign tax credit are complex. & are urged to consult your tax advisors regarding the
availability of the foreign tax credit under your particular circumstances.
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Taxation of capital gains

If you are a U.S. holder and you sell or otherwise dispose of your shares or ADSs, you itiognize capital gain or
loss for U.S. federal income tax purposes equal to the difference between the U.S. dollar value of the amount that
you realize and your tax basis, determined in U.S. dollars, in your shares or ADSs. Capital gain of a-oorporate
U.S. holder is generally taxed at preferential rates where the property is held for more than one year. The gain or
loss will generally be income or loss from sources within the United States for foreign tax credit limitation
purposes. The deductibility dcapital losses is subject to limitations.

PFICrulesBased on the Company®6s current and expected i ncome
should not currently be treated as stock of a PFIC for U.S. federal income tax purposes, and we da expect to

become a PFIC in the foreseeable future. However, this conclusion is a factual determination that is made annually

and thus may be subject to change. It is therefore possible that we could become a PFIC in a future taxable year.

If we were to be treated as a PFIC, gain realized on the sale or other disposition of your shares or ADSs would in

general not be treated as capital gain. Furthermore, if you are a U.S. holder, unless you are permitted to elect and

you do elect to be taxed annually on anark-to-market basis with respect to the shares or ADSs, upon sale or

disposition of your shares or ADSs, you would generally be treated as if you had realized such gain and certain
0Oexcess distributionsd ratabl y ADSsandwooldibe taxeddtttie higliestp er i 0 «
tax rate in effect for each such year to which the gain was allocated, together with an interest charge in respect

of the tax attributable to each such year. With certain exceptions, your shares or ADSs will be tredtas stock in a

PFIC if we were a PFIC at any time during your holding period in your shares or ADSs. Dividends that you receive

from us will not be eligible for the special tax rates applicable to qualified dividend income if we are a PFIC (or are

treated as a PFIC with respect to you) either in the taxable year of the distribution or the preceding taxable year,

but instead will be taxable at rates applicable to ordinary income and subject to the excess distribution regime

described above.

Documents on Diplay

The Company is subject to the reporting requirements of the Exchange Act, as applied to foreign private issuers.
Accordingly, the Company is required to file annual and special reports and other information with the SEC;

however, foreign private issues are not required to deliver proxy statements or to file quarterly reports. We

prepare quarterly and annual consolidated financial statemenia accordance withl FRS. The Companyds
consolidated financial statements are audited by an independent aounting firm. The Company submits quarterly

financial information with the SEC on Form 6K simultaneously with or promptly following the publication of such
information in Luxembourg and any ot her j urlnadddioncthei on i r
Company files annual reports on Form 24 within the time period required by the SEC, which is currently four

mont hs from the close of t he 3CRapgtaangdiherinfoimatiorefled y ear on I
electronically withthe EC ar e avail abl e at tHte/wSBIEdgsy. Ih additom, sueht we b s i
reports and other communications are made available to
website at: https://ir.tenaris.com/investorrelations

Forthe year ended DecembeB1, 2022, Deutsche Bank Trust Company Americascted as depositary under the
ADSs deposit agreementAs long as the deposit agreement remains in effecthe Company will furnish the
Depositary with:

1 its annual reports and
1 copies of all notices of sharehol ders® meetings and
generally avail asbkhareholless. t he Company?d

The Depositary will, as provided in the deposit agreement and if requested in writing by the Company, arrange for
the mailing of such reports, notices and communications to all record holders of ADSs, on a basis similar to that
for holders of shares, or on such other basis as the Company may advise the Depositary may be required by any
applicable law or regulation or any requirement of any stock exchange to which the Company may be subject.
Any reports and communications, including any proxsgolicitation material, shall be furnished in English to the
extent such materials are required to be translated into English pursuant to any regulations of the SEC.

Any record holder of ADSs may read the reports, notices, and other communications inclugiany proxy
solicitation material at OnelCelumbus gilgNetv ¥arkyNew Yocki0D19.c e | oc at e
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In addition, such reports, notices and other communications are made available to all shareholders and holders of
ADSs on t he elstenaphitps:yidtenarisscom/investorrelations

Whenever a reference is made in this annual report to a contract or other document, please be aware that such
reference is not necessarily compte and that you should refer to the exhibits that are a part of this annual report
for a copy of the contract or other document.
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Quantitative and Qualitative Disclosurabout Market Risk

The multinational nature of our operations and customer basexpose us to a variety of risks, including the effects
of changes in foreign currency exchange rates, interest rates and commaodity prices. In order to reduce the impact
related to these exposures, management evaluates exposures on a consolidated basisatetadvantage of natural
exposure netting. For the residual exposures, we may enter into various derivative transactions in order to reduce
potential adverse effects on our financial performance. Such derivative transactions are executed in accordance
with internal policies and hedging practices. We do not enter into derivative financial instruments for trading or
other speculative purposes, other than nommaterial investments in structured products.

The following information should be read togetherwithse t i on | I 1, OFinanci al risk
consolidated financial statements included elsewhere in this annual report.

Debt Structure

The following tables provide a breakdown of our debt instruments at December 31, ZZP and 2021 which
included fixed and variable interest rate obligations, detailed by maturity date:

At December 31, 2022 Expected maturity date

(in millions of U.S. dollars) 2023 2024 2025 2026 2027 Thereafter  Total®

Non-current Debt

Fixed rate - 19 - - - - 19

Variable rate - 23 3 2 - - 28

Current Debt

Fixed rate 479 - - - - - 479

Variable rate 203 - - - - - 203
682 42 3 2 - - 729

At December 31, 2021 Expected maturity date

(in millions of U.S.dollars) 2022 2023 2024 2025 2026 Thereafter  Total @

Non-current Debt

Fixed rate - 8 4 - - - 12

Variable rate - 100 - - - - 100

Current Debt

Fixed rate 175 - - - - - 175
Variable rate 44 - - - - - 44
219 107 4 - - - 331

@ As most borrowings are based on shorterm fixed rates, orvariablerates that approximate market rates, with interest rate resetting every
3 to 6 months, the fair value of the borrowings approximates its carrying amountd is not disclosed separately.

Our weighted average interest rates before tax (considering hedge accounting), amounted $045% at December
31, 2022 and to 2.09% at December 31, 2021.

Our financial liabilities (other than trade payables and derivative financial instruments) consist mgiaf bank
loans. As of December 31, 2@2, U.S. dollar denominated financial debt plus debt denominated in other
currencies swapped to the U.S. dollar representetB% of total financial debt.

For further information about our financial debt, please see not00 Bor r owi ngs o6 t o our audi't

financial statements included in this annual report.
Interest Rate Risk
Fluctuations in market interest rates create a degree of risk by affectirtge amount of our interest payments. At

December 31, 2022, we had variable interest rate debt of 31 million and fixed rate debt of $498 million ($479
million of the fixed rate debtis short-term).
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Foreign Exchange Rate Risk

We manufacture and sell ourproducts in a number of countries throughout the world and consequently we are
exposed to foreign exchange rate risk. Since the Compar
our foreign currency hedging program is mainly to reduce the sk caused by changes in the exchange rates of

other currencies against the U.S. dollar.

Most of our revenues are determined or influenced by the U.S. dollar. In additiom, relevant partof our costs
corresponds to steelmaking raw materials and steel coiland plates, also determined or influenced by the U.S.
dollar. However, outside the United States, a portion of our expenses is incurred in foreign currencies (e.g. labor
costs). Therefore, when the U.S. dollar weakens in relation to the foreign currencie$the countries where we
manufacture our products, the U.S. dollaireported expenses increase. Had the U.S. dollar average exchange rate
been weaker by 5% against the currencies of the countries where we have labor costs, operating income would
have deceased approximately by 80 million in 2022, comparedto $46 million in 2021.

Our consolidated exposure to currency fluctuations is reviewed on a periodic basis. A number of hedging
transactions are performed in order to achieve an efficient coverage in thebsence of operative or natural
hedges. Almost all of these transactions are forward exchange rate contracts.

Because certain subsidiaries have functional currencies other than the U.S. dollar, the results of hedging activities
asreported intheincome$s at ement wunder | FRS may not reflect entirel
exchange risk hedging needs. Also, intercompany balances between our subsidiaries may generate exchange rate
results to the extent that their functional currencies differ.

The value of our financial assets and liabilities is subject to changes arising out of the variation of foreign currency

exchange rates. The following table provides a breakdown of our main financial assets and liabilities (including
foreign exchange deriative contracts) that impact our profit andloss as of December 31, 202.

All amounts in millions of U.S. dollars

Currency Exposure Functional currency Long / (Short) Position
Argentine Peso U.S. dollar (227)
Euro U.S. dollar (42)
Saudi Arabian Riyal U.S. dollar (74)
U.S. dollar Brazilian Real (95)

The main relevant exposures as of Decemb@d, 2022 were to Argentine Pesedenominated financial, trade,
social and fiscal payableat our Argentine subsidiaries, for which the functional currency is the U.S. dollaguro
denominated intercompany liabilities at certain subsidiaries whose functional currency is the U.S. dollasS.
dollar-denominated intercompany liabilities at certairsubsidiaries whose functional currency is the Brazilian Real
and Saudi Arabian Riyatlenominated financial and trade payablesThe Saudi Arabian Riyal is tied to the dollar.

Foreign Currency Derivative Contracts

The net fair value of our foreign currencyderivative contracts amounted to & assetof $27 million at December

31, 2022 and an assetof $20 thousand at December 31, 2@1. For further detail on our foreign currency

derivative contracts, pleasesee ot e 25 o0 Der i vat i v&Forkign®emegeadicomimoditiessr u ment s
derivative contracts and hedge accountingo6 to our audi:t
annual report.

Concentration of Credit Risk

There is no significant cacentration of credit from customers. No single customer comprised more than 10% of
our net sales in 2@2, 2021 and 2020.

Our credit policies related to sales of products and services are designed to identify customers with acceptable

credit history, andto allow us to use credit insurance, letters of credit and other instruments designed to minimize
credit risk whenever deemed necessary. We maintain allowaee for potential credit losses.
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Commodity PriceRisk

In the ordinary course of its operations, Tearis purchases commodities and raw materials that are subject to price
volatility caused by supply conditions, political and economic variables and other factors. As a consequence,
Tenaris is exposed to risk resulting from fluctuations in the prices of élse commodities and raw materials. Tenaris
fixes the prices of such raw materials and commaodities for sheterm periods, typically not in excess of one year,
and in general hedging for these risks is performed on a limited basis.

Commodiities Derivative @ntracts

The net fair value of ourcommodities derivative contracts amounted to diability of $3 million at December 31,
2022 and aliability of $33 thousand at December 31, 2@1. For further detail on ourcommoditiesderivative

contracts, please see not e aMreign@ehangeaadcommeditiésdanatve i a |

contracts and hedge accountingdé to our audited consol

Accounting for Derivaive Financial Instruments and Hedging Activities

Derivative financial instruments are classified as financial assets (or liabilities) at fair value through profit or loss.
Their fair value is calculated using standard pricing techniques and, as a genexde, we recognize the full
amount related to the change in its fair value under financial results in the current period.

We designate for hedge accounting certain derivatives and nederivative financial liabilities to hedge risks
associated with recognied assets, liabilities or highly probable forecast transactions. These instruments are
classified as cash flow hedges. The effective portion of the fair value of such derivatives is accumulated in a
reserve account in equity. Amounts accumulated in equitgire then recognized in the income statement in the
same period when the offsetting losses and gains on the hedged item are recorded. The gain or loss relating to
the ineffective portion is recognized immediately in the income statement. The fair value olio derivative financial
instruments (assets or liabilities) continues to be reflected on the consolidated statement of financial position.

At December 31, 202, the effective portion of designated cash flow hedges, included in other reserves in
shareholdes 8 equity amount ddiliono a credit of $13
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Description of Securities Other Than Equity Securities

Accordingtot h e C o mgeposityagreement, holders of ADSs may have to pay to the Depositary, either
directly or indirectly, fees or charges up to the amounts set forth below:

1 A fee of $5.00 (or less) per 100 ADSs (or portion of 100 ADSSs) for: issuance of ADSs, including isseanc
resulting from a distribution of shares or rights or other property; and cancellation of ADSs for the purpose
of withdrawal, including if the deposit agreement terminates.

1 A fee of $0.02 (or less) per ADSs for any cash distribution to ADS registered dets, excluding cash
dividend.

1 Any charges for taxes and other governmental charges that the Depositary or the custodian may be
required to pay on any ADS or share underlying an ADS (e.g., share transfer taxes, stamp duty or
withholding taxes); and any chages incurred by the Depositary or its agents for servicing the depositary
securities.

1 Registration or transfer fees for transfer and registration of shares on our share register to or from the
name of the Depositary or its agent when you deposit or withdaw shares.

1 Expenses of the Depositary for cable, telex and facsimile transmissions (when expressly provided in the
deposit agreement) and conversion of foreign currency.

1 A fee equivalent to the fee that would be payable if securities distributed to ADS hdérs had been shares
and the shares had been deposited for issuance of ADSs for distribution of securities distributed to holders
of deposited securities which are distributed by the Depositary to ADS registered holders.

1 As necessary, charges for any cositscurred by the Depositary or its agents for servicing the deposited
securities.

The Depositary collects its fees for delivery and surrender of ADSs directly from investors depositing shares or
surrendering ADSs for the purpose of withdrawal or from intemediaries acting for them. The Depositary collects
fees for making distributions to investors by deducting those fees from the amounts distributed or by selling a
portion of distributable property to pay the fees. The Depositary may collect its annual fder depositary services
by deduction from cash distributions or by directly billing investors or by charging the boeé&ntry system accounts
of participants acting for them. The Depositary may generally refuse to provide fesdtracting services until its fes
for those services are paid.

Under the deposit agreement with the Depositary, the Depositary is not liable to holders of ADSs, except that the
Depositary agrees to perform its obligations specifically set forth therein without gross negligence and willf
misconduct.

Fees Payable by the Depositary to the Company
Under its agreement with the Depositary, the Company is entitled to receive certain fees from the Depositary,
based on the Depositaryds revenues r egeditdADR haders, nebofn

custody and safe keeping costs. In addition, the Depositary has waived the cost of providing administrative and
reporting services, and access charges in connect.

Fees paid in 202

In 2022, the Company received from the Depositary fegfor an amount of $1,162,434, corresponding to the
period March 1, 2021 through March 12, 2022.
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Fees payable during 202

During 2023, the Company collectd fees from the Depositaryfor an amount of $932,082, corresponding to the
period March 13, 2022 through March 12, 2023.
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Controls and Procedures
Evaluation of Disclosure Controls and Procedwse

Under the supervision and with the participation of our
officer and chief financial officer, we have evaluated the effectiveness of the design and operation of our

disclosure controls and procedures (as such term is defined in Rules 43&(e) and 15d15(e) under the Exchange

Act) as of December 31, 2022.

Basedon t hat evalwuation, the Company®6s chief executive of
of December 31, 2022, our disclosure controls and procedures are effective to ensure that information required to

be disclosed by us in the repor we file or submit under the Exchange Act is recorded, processed, summarized

and reported within the time periods specified in the ¢
accumulated and communicated to management, including the Compay 6 s chi ef executive off
financial officer, to allow timely decisions regarding required disclosure. Our disclosure controls and procedures

are designed to provide reasonabl e assurance ivedficeachi evi
and chief financial officer have concluded that our disclosure controls and procedures are effective at a reasonable
assurance level.

Managementds Report on Internal Control over Financial

Management is responsible for establishingrad maintaining adequate internal control over financial reporting (as
such term is defined in Rule4d3a-15(f) and 15d-15(f) under the Exchange Act). Our internal control over financial
reporting was designed by management to provide reasonable assurancegegding the reliability of financial
reporting and the preparation and fair presentation of its financial statements for external purposes in accordance
with IFRS.

I n addition, under the Companyds araduditcdmeis tefedassbai atei
audit committee assists the board of directors in fulfilling its oversight responsibilities relating to the effectiveness

of the Companyds systems of internal control, ri sk man:
particular, theauditco mmi tt ee i s required to review the scope and |
external audi tors and the internal audit function rel at
reporting, and obtain reports on signifiant findings and recommendations; and is also required to assess, at least

annually at the time the annual accounts are approved,

control and risk management over financial reporting.

Because of its ilmerent limitations, internal control over financial reporting may not prevent or detect
misstatements or omissions. In addition, projections of any evaluation of effectiveness to future periods are
subject to the risk that controls may become inadequate b&ause of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

On a yearly basi s, management conducts its assessment
financial reporting based on theframewaork in /nternal Controt Integrated Framework (2013)ssued by the
Committee of Sponsoring Organizations of the Treadway Commission.

On February 142 0 2 3, management reported to the Audit Committe
managementhad conducted its assessment of the effectiveness:s
reporting for the year ended December 31, 2022, and th¢
the inherent limitations to the effectiveness ofany internal control system, management had concluded that the

Companyds internal controls over financial reporting we
The effectiveness of Tenarisds internal c 0as beercauditedlv e r  f i
by PwC Luxembourg, as stated in their report included

Accounting Firmé.
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Change in Internal Control over Financial Reporting
There were no changes in our internal control over financiakporting (as sich term is defined in Rules 13 -15(f)

and 15d -15(f) under the Exchange Act) during the year ended December 31, 2@, that have materially affected,
or are reasonably likely to materially affect, our internal control over financial repon.
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Audit Committee Financial Expert

The Company 0 sctofs baa detbrmmdd thdtiMs. ®Mlmi ca Ti uba, the audit commi!t
meets the attributes definedby the SECF or an oaudit committee financial exp
accounting or auditing matters, as required by applicable Luxembourg law. In addition, the audit committee, as a

whole, has sufficient relevant knowledge of the business and financial expenee to properly discharge its
functions. The audit committee has the authority to en:¢
other internal or external advisors to review, investigate or otherwise advise on, any matter, as the audit

committee may determine to be necessary to carry out its purposes and responsibilities.
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Code of Ethics

The Company has adopted a general code of conduct incorporating guidelines and standards of integrity and
transparency applicable to all directors, officers ahemployees. As far as the nature of each relation permits, all

principles detailed in the code of conduct also apply to relations with our contractors, subcontractors, suppliers

and associated persons. In addition, the Company has adopted a code of ethits senior financial officers, which

is intended to supplement the Companyds code of conduct
officer, the principal financial officer, the principal accounting officer or controller, as well as personzerforming

similar functions.

Our code of conduct and our code of ethics for senior financial officex are posted on our website at:
https://www.tenaris.com/en/sustainabilitygovernanceand-ethics/
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Principal Accountant Fees and Services

Principal Accountant Fees

In 2022 and 2021, PwC Luxembourg served as the principal external auditor for the Company. Fesruedto
PwC Luxembourg and other PwC member firms for the years ended December 31,20Dand December 31, 2@1

are detailedbelow.

For the year ended December 31,

Thousands of U.S. dollars 2022 2021

Audit Fees 3,966 3,804

Audit-Related Fees 255 220

Tax Fees - -

All Other Fees 11 5

Total 4,232 4,029
Audlit Fees

Audit fees were paid for professional services rendered by the auditors for the audit of the consolidated financial
statements and internal control over financial reporting of the Company, the statutory financial statements of the
Company and its subsidiaes, and any other audit services required for the U.S. Securities and Exchange
Commission or other regulatory filings.

Audit-Related Fees

Audit-related fees are typically services that are reasonably related to the performance of the audit or review of
the consolidated financial statements of the Company and the statutory financial statements of the Company and
its subsidiaries and are noteported under the audit fee item above. This item includes fees for attestation services
on financial information of the Company and its subsidiaries included in their annual reports that are filed with
their respective regulators.

Tax Fees

Fees paid fortax compliance professional services.

All Other Fees

Fees paid for the support in the development of training courses.
Audi t Co mmapprovael@diges #d Brocedures

The Companyds Audit Committee is pbpegspenghbl effohege &mmp:
auditors. Under its charter, the audit committee is responsible to review the appropriateness of, and approve, in

advance, the provision of any permissible neaudit services by the external auditors; and to review andpprove

any fees, whether for audit, auditrelated, or non-audit services payable to the external auditors.

The audit committee makes its recommendations to the st
appointment or ter mi na tnalauditors. On aybady b&sis,the auditycdnemitteexetviews,

together with management and the external auditor, the audit plan, audit related services and other permissible

non-audit services and approvesad-referendumo f t he gener al mhhe relatedddesi Withs 8 meet i
respect to nonraudit services, the audit committee annually approves an estimated amount for undetermined

non-audit services, conditioned upon final review and approval of such services by the audit committee. The audit
committee annually receives from the external auditor the written disclosures required by PCAOB Rule 3524

OAudit ComAppteeaPref Certain Tax Serviceso6, together v
for such year, and trhatonéat suehrnansaldit senvicks areoconsisientavithrihie

SarbanesOxley Act, SEC Regulation-8 Rule 201, and applicable PCAOB rulesThe Audit Committee did not
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approve any fees pursuant to thede minimisexception to the pre-approval requirement povided by paragraph
(©)(M)(i)(C) of Rule-D1 of Reguhtion S-X during 2022 or 2021.

The general sharehol dersd meeting normally approves su(
approve any increase or reallocation of such audit fees as mag becessary, appropriate or desirable under the
circumstances. No services outside the scope of the auc

external auditor.
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Purchases of Equity Securities by the Issuer and Affiliated Purchasers

In 2022, there were no purchases of any class of registered equity securities of the Company by the Company or,
to our knowledge, by any oaffiliat ed-18(a)B)uidershe Exéhangea s s U (
Act).

OnJune2,2020, at t he gkonmmepany dseting of sharehol ders, the Co
Company and the Company6s subsidiaries to acquire, fror
ADSs, on the following terms and conditions:

1 Purchases, acquisitionsraeceipts of securities may be made in one or more transactions as the board of
directors of the Company or the board of directors or other governing bodies of the relevant entity, as
applicable, considers advisable.

1 The maximum number ofsecurities acquied pursuant to this authorization may not exceed 10% of the
Companyf6s issued and outstanding shares or, in the ¢
which the securities are traded, such lower amount as may not be exceeded pursuant to aapplicable
laws or regulations of such market. The number ogecurities acquired as a block may amount to the
maximum permitted amount of purchases.

1 The purchase price per share to be paid in cash may not exceed 125% (excluding transaction costs and
expenss), nor may it be lower than 75% (excluding transaction costs and expenses), in each case of the
average ofthed osi ng pr i ces eclrities in the sOock eqelaamgyg threughswhich the
C o mp a segudties are acquired, during the five trading dys in which transactions in the scurities were
recorded in such stock exchange precedi ngcurtibsare excl U
acquired. For ovetthe-counter or off-market transactions, the purchase price per ADS to be paid in das
may not exceed 125% (excluding transaction costs and expenses), hor may it be lower than 75%

(excluding transaction costs and expenses), in each case of the average of the closing prices of the ADSs in
the NYSEduring the five trading days in which transctions in ADSs were recorded in thé&Y SEpreceding

(but excluding) the day on which the ADSs are acquired; and, in the case of acquisition sgfcurities, other

than in the form of ADSs, such maximum and minimum per security purchase prices shall be egtathe
prices that would have applied in case of an ADS purchase pursuant to the formula above divided by the
number of underlying shares represented by an ADS at the time of the relevant purchase. Compliance with
maximum and minimum purchase price requinments in any and all acquisitions made pursuant to this
authorization (including, without limitation, acquisitions carried out through the use of derivative financial
instruments or option strategies) shall be determined on and as of the date on which thelevant

transaction is entered into, irrespective of the date on which the transaction is to be settled.

1 The above maximum and minimum purchase prices shall, in the event of a change in the par value of the
securities, a capital increase by means of a caglization of reserves, a distribution ofsecurities under
compensation or similar programs, a stock split or reverse stock split, a distribution of reserves or any other
assets, the redemption of capital, or any other transaction impacting on the Compadys equi ty, be a
automatically, so that the impact of any such transaction on the value of theecurities shall be reflected.

1 The acquisitionsofe cur i ti es may not have the effect of reduci
of t he Coancapital @us its sirtdistributable reserves.

1 Only fully paid-up securities may be acquired pursuant to this authorization.

1 The acquisitions ofsecurities may be carried out for any purpose, as may be permitted under applicable
laws and regulations, inclding without limitation to reduce the share capital of the Company, to offer
such shares to third parties in the context of corporate mergers or acquisitions of other entities or
participating interests therein, pfaonry ddsi ssturbisbiudtiiaorni etsc
officers or employees or to meet obligations arising from convertible debt instruments.

1 The acquisitions ofsecurities may be carried out by any and all means, as may be permitted under
applicable laws and regulations,incldi ng t hrough any stock exccdowmitege i n w
are traded, through public offers to all shareholders of the Company to bugecurities, through the use of
derivative financial instruments or option strategies, or in ovethe-counter or off-market transactions or in
any other manner.
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1 The acquisitions ofsecurities may be carried out at any time, during the duration of the authorization,
including during a tender offer period, as may be permitted under applicable laws and regulations.

1 The authorization granted to acquire securities shall be valid for such maximum period as may be provided
for under applicable Luxembourg law as in effect from time to time (such maximum period being, as of to
date, 5 years).

1 The acquisitions of securitie shall be made at such times and on such other terms and conditions as may
be determined by the board of directors of the Company or the board of directors or other governing
bodies of the relevant subsidiary, provided that, any such purchase shall complith Article 430-15 et. seq.
of the Luxembourg Company Law (or any successor law) and, in the case of acquisitions of securities made
through a stock exchange in which the Companyds secl
regulations of such nmarket.

In the future, we may, on the terms and subject to the conditions above referred, initiate a share capital
repurchase or similar program or engage in other transactions pursuant to which we would repurchase, directly or
indirectly, secuntes. |G additor, we/od @ur subsidiaries may enter into transactions involving sales
or purchases of derivatives or other instruments, either settled in cash or through physical delivery of securities,
with returns | i nleeuites. Tthe timmgandCamouptafrepudichase transactions under any

such program, or sales or purchases of derivatives or other instruments, would depend on market conditions as
well as other corporate and regulatory considerations.
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Change i n RegingAccoumant 6s Certi f

Following the completion of a tender process for the selection of a replacement audit firm for the year 2024, in

response to applicable EU and Luxembourg mandatory auditor rotation rulesn November 3, 2022,the

Companyfds bosr doaodediaogrecttitoe audit c gecommeénted thad the next c o mme n d
annual gener al sharehol dersdé meeting, EYachd hel €d mpa nlyé st
external auditors for the fiscal year ending December 31, 2024.
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Corporate GovernanceStatement

The Companyds corporate governance practices are gover.
Luxembourg Company Law, the Luxembourg Law of January 12008 on transparency requirements for issuers,

as amended (which transposes EU Directive 200109 of the European Parliament and of the Council of

December 15, 2004), t he ShlLauxerabowdlaveflrJeyd3, RO1G ¢onhcerningthey and t |
audit profAdtRefamLagw)] hand by t he Company dhefolowitgisal es of a-s
summary of certain rights odndikclodestieenfermaiidn required ufderthgg any 6 s ¢
Luxembourg Law on takeovers of May 19,2006Shar eholi dbdt sdare set out in the C.
associationand are providedby applicable Luxembourg law, and may differ from those typically provided to

shareholders of U.S. companies under the corporation laws of some states of the United States. This summary is

not exhaustive and does not contain all information that may be imprtant to investors For more complete
information, you should read the Companyfs articles of
annual report.

Corporate Governance

Memorandum and Articles of Association

The Company is a public limitediability company (ociété anonymé organized under the laws of Luxembourg
registered under the number B85 203 in the LuxembourgRegistre de Commerce et des Sociétdss object and
purpose, as set forth in Article 2 of its articles of association, is thiaking of interests, in any form, in corporations
or other business entities, and the administration, management, control and development thereof.

The Companyds authorized share capital is fixedney t he
time with the approval of shareholders at an extraordi:
authorized share capital of a single class of 2,500,000,000 shares having a hominal value of USD1.00 per share.

There were 1,180,536,830 shaes issued as of the date of this annual report. All issued shares are fully paid.

The Companyds articles of association authorize the boc¢
board of directors, to issue shares within the limits of theauthorized share capital against contributions in cash,
contributions in kind or by way of available reserves, at such time and on such terms and conditions, including the

issue price, as the board of directors, or its delegate(s), may in its or their distion resolve.

The Companyds extraordinary sharehol dersd meeting held
five-year period of the authorization granted to the board of directors to waive, suppress or limit any preemptive
subscription fights of shareholders provided for by law to the extent it deems such waiver, suppression or

limitation advisable for any issue or issues of shares within the authorized share capital; and have waived any

preemptive subscription rights provided for by lavand related procedures. The validity period of such
authorization wil/|l expire on June 12, 2025. However, ut
existing shareholders shall have a preferential right to subscribe for any new shares isspadsuant to the

authorization granted to its board of directors, except in the following cases (in which cases no preemptive

subscription rights shall apply):

1 any issuance of shares (including, without limitation, the direct issuance of shares or upon the exercise of
options, rights convertible into shares, or similar instruments convertible or exchangeable into shares)
against a contribution other than in cash;and

1 any issuance of shares (including by way of free shares or at discount), up to an amount equal to 1.5% of
the issued share capital of the Company, to directors, officers, agents or employees of the Company, its
direct or indirect subsidiaries, or itaffiliates, including, without limitation, the direct issuance of shares or
upon the exercise of options, rights convertible into shares, or similar instruments convertible or
exchangeable into shares, issued for the purpose of compensation or incentiver fany such persons or in
relation thereto (which the board of directors shall be authorized to issue upon such terms and conditions
as it deems fit).

Amendment of the Company®6s articles of associatni on reql
sharehol der s & mthirds majorigy vate of the stared repesented at the meeting.
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The Company is controlled by San Faustin, which owns 6
wholly owned subsidiary Techint Holdings S.a r.IThe Dutch private foundation (Stichting) RP STAK holds voting
rights in San Faustin sufficient to control San Faustin. No person or group of persons controls RP STAK.

Our directors and senior management as a group own 0 of t he Co mp a n ydies, whilathest an di
remaining39.48% are publicly traded. The Company®ds shares trac
St ock Exchange; in addition, the Companyds ADSs trade
Transactions®o¢.

Dividends
Subject to applicable law, all shares (including shares underlying ADSs) are entitled to participate equally in

dividends when, as and if declared by the sharehol ders
legally available forsuch purposes.

Dividends may be | awfully declared and paid if the Comy
under Luxembourg law. The amount and payment of dividends must be approved by a majority vote at a general

sharehol dhegr,s @ emeseatail | y, but not necessarily, based on t
directors. Under Article 21 of the Companyds articles

distribute interim dividends out of profits, share premiim or any other available reserves, in accordance with

applicable law, in particular in accordance with the conditions set forth in Article 46B of the Luxembourg

Company Law. Such dividend payments must beingfOnnal |y ap;j
February 15, 2023 the board of directors announced the proposals to be submétl to the consideration of the
annualgeneralshar ehol der s meeting, including its proposal on

As provided by Article 21 didn,dividemds 6rotimep distriguboss dactared by thee s o f
general meeting as well as interim dividends or other distributions declared by the board of directors will be

distributed at the times and places determined by the board of directors. The Company witlake any and all

dividend payments and any other distributions in respect of shares registered in the name of any securities

settlement system or operator of such a system or in the name of any financial institution or other professional

depositary of searrities or any other depositary, whether in cash, shares or other assets, only to such registered

hol der , or otherwise in accordance with such registerec
Companyods arti cl e saymertshallsetase theaCormpany fromtay artd allpobligations for such

payment.

The Company conducts and will continue to conduct its operations through subsidiaries and, accordingly, its main

source of cash to pay dividends, among other possible sourcesill be the dividends received from its subsidiaries.

For further i nfor matoRskFadoeRisks Ralaging tothé Structnee bfithe Gompang

The Companyds dividend payments depend onofitslsubsidiages ul t s
and could be restricted by Il egal, contractual or other

Under Luxembourg law, claims for dividends will lapse in favor of the Company five years after the date such
dividends are declared. However, the Conmgmy may elect to pay a declared dividend after such period. Declared
and unpaid dividends held by the Company for the account of its shareholders do not bear interest.

Pursuant to Luxembourg law, at least 5% of our net profits per year must be allocated tthe creation of a legal

reserve until such reserve has reached an amount equal to 10% of our issued share capital. If the legal reserve

later falls below the 10% threshold, at least 5% (or such lower amount required to reach the 10% threshold) of

netprofi t s again must be allocated toward the reserve. As
represented 10% of its share capital. The legal reserve is not available for distribution.

Sharehol dersd Meetings; Voting Rights; Election of Dire

Eahh share entitles the holder thereof to one vote at th

action by written consent is not permitted, but proxy \
meetings are governed by the provisionef Luxembourg | aw and the Companyds a
to applicable Luxembourg | aw, the Company must give not

at least 30 days prior to the date for which the meeting is being calledyy publishing the relevant convening
notice in the Recueil Electronique des Sociétés et Associatidn u x e mbour gés el ectronic off
leading newspaper having general circulation in Luxembourg and by issuing a press release informinghef
calling of such meeting. I n case the Company®6s shares
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sharehol dersd® meetings shall also comply with the requi
the customary practicesof such regulated market.

Pursuant to the Companyds articles of association, for
listed on a regulated market within the European Union (as they currently are), and unless otherwise provided by
applicable law, only shareholders holding shares as of midnight, central European time, on the day that is

fourteen days prior to the day of any given general sheé
The board of directors may determine ther conditions that must be satisfied by shareholders in order to
participate in a general shareholdersd meeting in persc

submitting supporting documentation to or for the Company.

No attendance quorumi s required at ordinary general sharehol ders
a simple majority of the votes validly cast, irrespective of the number of shares present or represented. Unless
otherwise provided by applicable law, an extraordimay gener al sharehol dersd meeting

on proposed amendments to the Companyds articles of as:
capital is represented at the meeting. If a quorum is not reached at the firstextradri nary sharehol der s
second extraordinary shareholdersd meeting may be conve
association and applicable | aw and such second extraor
deliberate regadless of the number of shares represented. In both cases, the Luxembourg Company Law and the
Companyds articles of association require that any res:¢
to amendments to t he Ciationpaadeptedby atwathirdsimajsrity ofthe wtesvalidly

cast at the meeting. I f a proposed resolution consists
sharehol dersd commitments, the unamd mous consent of all/l
Cumul ative voting is not permitted. The Company®8s artic
directors are elected for a maximum of one year but may be reappointed or removed at any time, with or without

cause, by the generalshateo | der sd meeti ng, by resolution passed by a

cast at the meeting. In the case of a vacancy occurring in the board of directors, the remaining directors shall have

the right to temporarily fill such vacancy with a Emporary director appointed by resolution adopted with the
affirmative vote of a majority of the remaining direct
shall be called upon to ratify such appointment. The term of any such temporary dirgw elected to fill a vacancy

shall expire at the end of the term of office of the replaced director.

The next Companyds annual general shareholdersd meet i ng
Consolidated Financial Statements and Annual Accouniscluded in this annual report, will take place in the
Companyds registered office in Luxembourg, on Wednesda)

The articles of association provide t ha tuxembougwithingxener al
months from the end of the previous financial year at the date, place and hour indicated in the convening notice.
The rights of the sharehol ders attending the meetings

Holders of sharegeposited in fungible securities accounts have the same rights and obligations as holders of

shares recorded in the Company0ds share register. Howe v e
sharehol dersd meeti ngs of subnhteprio€to teprelevant medtitgereagopablyne r mu s t
satisfactory evidence to the Company as to the number of shares held on the applicable record date for such

meeting. For as long as the shares or the other securities of the Company are listed on a reguthtearket within

the European Union, participati orteriakabesubgditatherblavdander s & g
shareholder holding shares of the Company on the fourteenth day midnight Central European Time prior to the

meeting (unless otterwise provided for by applicable law).

Hol ders of ADSs only have those rights that are expr ess:s
Information & Risk Factor®) Risks Relating to shares and AD83Holders of ADSs may not be able to exeras or

may encounter difficulties in the exercise of, certain
or directly exercise voting rights in sharehol derd meet
ADS hol dedastbe reetorfdor any given general sharehol dersd n
to the exercise of the voting rights in respect of the

Holders of ADSs maintaining norcertificated positons must follow voting instructions given by their broker or
custodian bank.

The notice to the annual general shareholders meeting to be held on May 3, 2023, and the Shareholder Meeting
Brochure and Proxy Statement for the meeting, describing the procedusdor voting at the meeting applicable to
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hol ders of ADSs wil|l be made ahitps:i/ildtendris.com/iovestotrdladons@o mp any 0 ¢
accordance with applicable rules and reguladns, andwill be timely filed by the Company in a report of foreign
issuer on Form 6K.

Management

Management of the Company is vested in a board of directot&=or mor e i nf ormation on the
directors, audit committee, senior managementa n d a u d i Dicectas, Sesi@ Management and

Empl oyeeso

Access to Corporate Records

Luxembourg | aw and the Companyds articles of associati
corporate records. Shareholders may inspectthe annuatac ount s and auditorsd reports
during the fifteen-d ay peri od prior to a general sharehol der sd mee

Appraisal Rights
I n the event the Companyds sharehol ders approve:
1 the delisting of the shares from all stock exchanges where thghares are listed at that time

1 a merger in which the Company is not the surviving entity (unless the shares or other equity securities of
such entity are listed on the New York or London stock exchanges)

1 a sale, lease, exchange or other dispositionoflal or substantially @all of the C

q an amendment of our articles of association that h a s
corporate purpose

1 the relocation of the Qhe@SmadbycbyoflLdxemboucgiot e out si de o

1 amendments to the Companyf6s articles of association
shareholders.

Dissenting or absent shareholders have the right to have their shares repurchased by the Company ahé)

average market value of the sharesovarhe 90 cal endar days preceding the ap
(i) in the event that the shares are not traded on a regulated market, the amount that results from applying the
proportion of the Companyds equiotvyert haite tCloanmpsamygrdess nlkedi i
date of the applicable shareholdersfé meeting.

Dissenting or absent shareholders must present their claim within one month following the date of the
sharehol ders®& meeting and s upp lIslyarehollieg aGle timpeafrsych meetindn e v i d ¢
The Company must (to the extent permitted by applicable laws and regulations and in compliance therewith)

repurchase its shares within six months following the ¢

If delisting from one or more, but not all, of the stock exchanges where the shares are listed is approved in the
sharehol dersd meeting, only dissenting or absent sharel
clearing system for that market or markets canxercise this appraisal right if:

1 they held the shares as of the date of the announcement by the Company of its intention to delist or as of
the date of publication of the first convening notic
the delisting; and

1 they present their c
supply evidence of t
the first convening notice to the meetirg.

m within one month
r shareholding as o

In the event a shareholder exercises its appraisal rights, applicable Luxembourg law provisions shall apply.
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Holders of ADSs may not be able to exercise, or may encounter difficulties in the exercise of, certain rights

afforded to shareholders, includiy appr ai sal ri ght RiskFacordRikke Relaling tb sharesat i o n
and ADSsd Holders of ADSs may not be able to exercise, or may encounter difficulties in the exercise of, certain
rights afforded to sharehol derséo.

Distribution of Assets onWinding-Up

In the event of the Company dsp,thd ngtassetsasamiaininy afterdalowimgdol ut i on
the payment of all debts, charges and expenses will be paid out to the holders of the shares in proportion to their
respectiveholdings.

Transferability and Form

The Companyds articles of association do not contain at
impose any restrictions on the transfer of shares. The shares are issuable in registered form only.

The ownershipof registered shares is evidenced by the inscription of the name of the shareholder, the number of
shares held by such sharehol ders and the amount paid ot
the Companyds s har e sngiblasecutities atceuhtsiwith fiman@alimstitutidnsior other

professional depositaries.

Shares held through fungible securities accounts may be transferred in accordance with customary procedures for

the transfer of securities in bookentry form. Sharesthat are not held through fungible securities accounts may be
transferred by a written statement of transfer signed by both the transferor and the transferee or their respective

duly appointed attorneyin-f act and recorded i n t Whetra@Gsdengshargs inay alsotbar e r e
made in accordance with the provisions of Article 1690 of the Luxembourg Civil Code. As evidence of the transfer

of registered shares, the Company may also accept any correspondence or other documents evidencing the

agreement between transferor and transferee as to the transfer of registered shares.

Repurchase of Company shares

The Company may repurchase its own shares in the cases and subject to the conditions set by the Luxembourg

Company Law and, in the case of acquigons of shares or ADSs made through a stock exchange in which shares

or ADSs are traded, with any applicable | aws and regul
Securities by the I ssuer and Af f i thdaathoezdtiorRgtantedioredsne,s 6 f or
2020, by the annual general meeting of shareholders to the Company or its subsidiaries to repurchase shares of

the Company, including shares represented by ADSs.

Limitation on Securities Ownership

There are no limitatons currently imposed by Luxembourg law or the articles of association on the rights of the
Companydesndent or foreign shareholders to hold or vot

Change in Control

None of our outstanding securities has any special controlyrih t s . The Companyds articles
contain any provision that would have the effect of delaying, deferring or preventing a change in control of the

Company and that would operate only with respect to a merger, acquisition or corporate resicturing involving

the Company or any of its subsidiaries. In addition, the Company does not know of any significant agreements or

other arrangements to which the Company is a party and which take effect, alter or terminate in the event of a

change of control of the Company. There are no agreements between the Company and members of its board of
directors or employees providing for compensation if they resign or are made redundant without reason, or if

their employment ceases following a change in control bthe Company.

There are no rights associated with the Companyds shar e
Ownership Disclosure

The Companyds articles of association do not contain art
However, undertheLko e mbour g Transparency Law investors in the Co

Company and the Luxembourg securities commission on an ongoing basis whenever the proportion of voting
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rights held or controlled by any such investor reaches, exceeds or $ielow any of the following thresholds: 5%,
10%, 15%, 20%, 25%, 33.33%, 50% and 66.66%. Failure to notify the Company and the Luxembourg
securities commission of the reaching or crossing of any such thresholds may result in the suspension of the
voting rights attaching to the shares exceeding the threshold which would have had to be notified.

Diversity and Inclusion

The Companyds Code of Conduct prohibits unlawful discri
people the right to apply for a postion in Tenaris, or to be considered for a new position based on merit, without
arbitrary discrimination. The Company®8s Human Resour ce:

hiring, promotion, transfer, notice periods, dialogue, rights andorotection, as well as other employment decisions

are taken without regard for race, color, religious belief, gender, age, disability, national origin or sexual
orientation. Compensation and remuneration mg e based or
competence and behavior. Tenaris pursues a policy of inclusive corporate culture and leadership, recognizing the

range of benefits brought by embracing diversity in all its aspects, from gender to nationality and age. Specifically,

we are making headway in our drive to improve the gender balance, in the knowledge that tackling the male

dominated traditions prevalent in the steel industry will contribute positively to our performance culture.

Summary of differences with NYSE standards

As a Luxembourgcompany listed on the NYSE, the Bolsa Mexicana de Valores, S.A. de C.V. (the Mexican Stock
Exchange), and the Borsa Italiana S.p.A. (the Italian Stock Exchange), the Company is required to comply with

some, but not all, of the corporate governance standard of these exchanges. The Company, however, believes

that its corporate governance practices meet, in all material respects, the corporate governance standards that are
generally required for controlled companies by all of the exchanges on which the Compgnds secur i ti es t

The following is a summary of the significant ways that
the corporate governance standards required for foreigt
corporate governance practices may differ in noamaterial ways from certain other standards required by the

NYSE that are not detailed here.

Nommanagement directorsd meetings

Under NYSE standards, namanagement directors must meet at regularly scheduled executiwessions without
management present and, if such group includes directors who are not independent, a meeting should be

scheduled once per year including only independent dir e
articles of association require th holding of such meetings and the Company does not have a set policy for these
meetings. For additional information on board m&etings,

Directors and Senior ManagemendBoar d of Directorsé.

In addition, NYSElisted companies are required to provide a method for interested partieto communicate

directly with non-management directors as a group. While the Company does not have such a method, it has set
up a compliance line for investors and other interestegarties to communicate their concerns directly to the
members of our audit committee, all of whom are norrmanagement, independent directors.

Audit committee composition

Under NYSE standards, listed U.S. companies are required to have an audit committee posed of independent

directors that satisfy the requirements of Rule 10/ promulgated under the Exchange Act. Pursuant to the
Companyod6s articles of association, as supplttement ed by t
C o mp a sharéssare ligtd on at least one regulated market, the Company must have an audit committee

composed of at least three members, the majority of whom must qualify as independent directors (as defined in

the Companyd6s articles of as s oompositiori andhmembenshipofiihe dueid, h o we
committee shall satisfy such requirements as are applicable to, and mandatory for, audit committees of issuers

such as the Company under any law, rule or regulation applicable to the Company (including, without linaition,

the applicable | aws, rules and regulations of such reg!
which currently consists offour members, complies with such requirements. In accordance with NYSE standards,

the Company has an audit conmittee entirely composed of independent directors for purposes of the Exchange

ActRule 10A3 ( b)) (1) . For more information on the Company®fs al
Management and Employeed Board Practiced Audi t Commi tt eeod.
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Under NYSE stadards, all audit committee members of listed U.S. companies are required to be financially literate

or must acquire such financial knowledge within a reasonable period and at least one of its members shall have
experience in accounting or financial admintsation. In addition, if a member of the audit committee is

simultaneously a member of the audit committee of more than three public companies, and the listed company

does not limit the number of audit committees on which its members may serve, then in eaacase the board

must determine whether the simultaneous service would prevent such member from effectively serving on the

|l i sted companyds audit committee and shall publicly di s
committee membership rejuire only that at least one member of the audit committee have competence in

accounting or auditing matters. The board of directors of the Company has determined that Ms. Tiubthe

commi tteedsqguahbhi fpessan, daudit wrdenapplicable 8ECfrulesanchhas al e x p
competence in accounting or auditing matters, as required by applicable Luxembourg lawn addition, the

membership of the audit committee as a whole has sufficient relevant knowledge of the business and financial

experience to properly discharge its functions. The audit committee has the authority, from time to time and as it

deems necessary, to engage persons that meet all of 't he
Committee Financi al Experté.

Standards for evaluating director independence

Under NYSE standardshe board is required, on a casdy-case basis, to express an opinion with regard to the
independence or lack of independence of each individual director. Neither Luxembourg law nor the Comm y 6 s

articles of association requirethat the board of directors express such an opinion. In addition, the definition of
0Oindependent 6 und e rsinsdme noNnYagfial respectefiom tthe definigon contained in the
Companyds ssoctation. Foe moreanformation ot h e C o mipdapendénsdirectors and the
definition of OtheéegfCompremnmiydlseasmn der association see 0Dire
Employeesd Directors and Senior ManagemendBo ar d of and edcDiorrescdt or s, Seni or Ms
Employeesd Board Practiced Audit Commi tteeo.

Audit committee responsibilities

Pursuant to the Companyds articles of association, the
fulfilling its oversight responsibilities relating to the integrity of its consolidated financial statements, the

effectiveness of its systems of internal control, risk management and internal audit over financial reporting and

the independence and performance of the external auditcs. The audit committee is required to revievand,

where applicable, approvematerial transactions betweenthe Company or its subsidiarieand related parties and

also perform the other duties entrusted to it by the board. The NYSE requires certain mattecsbe set forth in the

audit committee charter of U.S. listed companies.

The Companyds audit committee charter provides for man)
bodies under the NYSE standard and in accordance with applicable Luxembguaw, including the Audit Reform

Law; however, due to the Companyds equity structure anoct
all such responsibilities, including provisions related to procedures for the receipt and treatment of complaints

(although the Company has established such procedures), funding for payment of administrative expenses and
compensation to advisors (although the audit committee has the authority to engage outside advisors), setting

hiring policies for employees or forme employees of external auditors, and an annual performance evaluation of

the audit committee. For more informationont he Co mpuwdiytd scommi ttee see O0Directoc
Management and Employee® Board Practiced Audi t Commi tteed.

Standards for approvaof related-party transactions

The Company is subject to Luxembourg laws governing approval and disclosure of material related party
transactions, including the Sharehol dersd Rights Law,;
Committee charter require the Audit Committee to review material transactions with related parties to determine
whether their terms are consistent with the interests of the Company and its shareholders and with market

conditions. In addition, recently amended NYSE stdard on related-party transactions requires all NYSksted
companies® audit committees (or another independent boc
prior review and oversight of all related party transactions for potential conflicts ahterest and to prohibit such a

transaction if it determines it to be inconsistent with the interests of the company and its shareholders. The rule
defines the term orelated party transactiondé byndereferer
the Exchange Act.The materiality threshold applicable to foreign privatéssuers differs to the one applicable to

P .
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U.S compani es. For further details on the approval pr oc
Management and Employee$ Board Practiced Audi t Commi tteeo.

Shareholder voting on equity compenstion plans

Under NYSE standards, shareholders must be given the opportunity to vote on equidgmpensation plans and

material revisions thereto, except for employment inducement awards, certain grants, plans and amendments in

the context of mergers and acaisitions, and certain specific types of plans. The Company does not currently offer
equity-based compensation to its directors, senior management or employees, and therefore does not have a

policy on this matter. For mate onnfserematDiorcdmrdir Setnaor
EmployeessCompensati ono.

The Sharehol der s dtheRompdnyts addpbavCompengatian Paicy setting forth the principles

and guidelines for purposes of determining the compensation payable tothme mber s of t he Compan
of directors and the managing director or chief executive officerSuch CompensationPolicy must be submitted to

thenon-bi nding vote of the sharehol ders. I n addition, the
must prepare an annual report describing the compensation paid to directors and the chief executive officer for

the performance of their duties and submit such report to the shareholderfor approval. The Compensation Policy

and Compensation Report mustbewai | abl e on the Companyods website. For
Compensation Policy andhe 2022 Compensati on Report see oDirectods, Sen
Compensationé.

Disclosure of corporate governance guidelines

NYSElisted companies must adpt and disclose corporate governance guidelines. Neither Luxembourg law nor

the Companyds articles of association require the adopt
Companyod6s board of directors fesdorsistenswitttite eqpity stractureangov er n ar
holding company nature, but the Company has not codified them and therefore does not disclose them on its

website.

Code of business conduct and ethics

Under NYSE standards, listed companies must adopt and dis@das code of business conduct and ethics for
directors, officers and employees, and promptly disclose any waivers of the code for directors or executive officers.

Neither Luxembourg | aw nor the Companyds asurdofstidhas of as
code of conduct. The Company, however, has adopted a code of conduct that applies to all directors, officers and
employees that is posted on its websiteandwic h compl i es with the NYSE®ds requir
require the disclosure of waivers of the code for directors and officers. In addition, it has adopted a supplementary

code of ethics for senior financi al of ficers, which is

Chief Executive Officer certification

A chief executiveofficer of a U.S. company listed on the NYSE must annually certify that he or she is not aware of

any violation by the company of NYSE corporate governance standards. In accordance with NYSE rules applicable

to foreign private issuers, the Compan§ s chi ef executive officer is not requ
annual compliance certification. However, in accordance with NYSE rules applicable to all listed companies, the

C o mp a ohieféesecutiveofficer must promptly notify the NYSE inwriting after any of our executive officers

becomes aware of any noncompliance with any applicabl e
standards. In addition, the Company must submit an executed written affirmation annually and an interim written
affirmation upon the occurrence of any of the events listed in the foreign private issuer interim written affirmation

form by the NYSE.
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NON-FINANCIAL INFORMATION

The nonfinancial information required by article1730-1 of the Luxembourg Company Law and articles 68 and

68bis of the Luxembourg law of December 19, 2002 on the commercial and companies register and on the

accounting records and annual accounts and undertakings, as amended, as well as the informati@yuired

pursuant to Article 8 of Regulation (EU) 2020/852 of the European Parliament and of the Council, supplemented

by Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 and Commission Delegated Regulation (EU)
2021/2178 of 6 July 2021, hasb&e n publ i shed i n a s2Spuasrtatienarbedartty, Rtetpeord
the date of this annual report and availableat our website: https://ir.tenaris.com/financialand-sustainability

reports/reports
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