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Ferroglobe Reports Record Financial Performance in First Quarter 2022

LONDON, May 10, 2022 (GLOBE NEWSWIRE) — Ferroglobe PLC (NASDAQ: GSM) (“Ferroglobe”, the “Company”, or the
“Parent”), a leading producer globally of silicon metal, silicon-based and manganese-based specialty alloys, today announced results
for the first quarter 2022.

FINANCIAL HIGHLIGHTS

Record Q1 2022 revenue of $715.3 million, up 26% over the prior quarter

Record Q1 2022 Adjusted EBITDA of $241.1 million, up 181.7% over the prior quarter

Adjusted EBITDA margin improvement of 125% to 33.7% in Q1 2022, up from 15.0% the prior quarter
Record net profit of $150.8 million compared to $50.0 million in Q4 2021

Record earnings per share (diluted) of $0.80, up from $0.27 per share the prior quarter

Improved liquidity with total cash of $176.0 million in Q1, up $59.3 million from the prior quarter

BUSINESS HIGHLIGHTS

Record setting start to 2022 supported by robustness in pricing across all product categories

Further upside potential for top-line growth and margin expansion in Q2

Leveraging unique, global asset footprint to service global customers, locally

Quick actions taken to find and secure alternative sources of raw materials previously purchased from Russia

French Labor Administration has validated the agreement relating to the French restructuring

Restart of the second furnace at the Selma, Alabama facility is underway and expected by end of Q2; doubles the facility’s silicon
metal annual production to 22,000 tons

e  Potential restart of the 55,000 ton silicon metal facility in Polokwane, South Africa currently under review

Dr. Marco Levi, Ferroglobe’s Chief Executive Officer, commented, “Our strong start in 2022 is the result of the solid fundamentals
across our product portfolio, resetting of silicon metal contracts, and the numerous changes we are driving within the Company to
improve our overall competitiveness. Collectively, these actions are translating into top-line growth and stronger margins, despite the
inflationary pressures on our key inputs, in particular energy. The stellar results are also validation of the earnings potential of this
business, and we look forward to building on this positive trajectory.”

“As we look at the year ahead, we will continue executing on our value creation plan, including the restructuring process
implementation in France. With a heavier weighting towards index-based pricing contracts this year, coupled with our continued cost
cutting efforts, we expect this momentum in our financial performance to continue in the near-term. Furthermore, we are evaluating the
restart of our silicon capacity in South Africa. Overall, our assets have experienced improved operating performance and, with the
return of capex spending to historical levels, we expect to further strengthen our production capabilities,” concluded Dr. Levi.




First Quarter 2022 Financial Highlights

Quarter Ended Quarter Ended Quarter Ended % %
$,000 (unaudited) March 31, 2022 December 31, 2021 March 31, 2021 Q/Q Y/Y
Sales $ 715,265 $ 569,771  $ 361,390 26% 98%
Raw materials and energy consumption
for production $ (340,555) $ (371,519) $ (250,165) (8%) 36%
Operating profit (loss) $ 211,130 § 55,885 $ (44,183) 278% 578%
Operating margin 29.5% 9.8% (12.2%)
Adjusted net income (loss)
attributable to the parent $ 165,303 $ 37,038 $ (18,172) 346% 1,010%
Adjusted diluted EPS $ 088 $ 0.18 $ (0.10)
Adjusted EBITDA $ 241,119  $ 85,580 $ 22,069 182% 993%
Adjusted EBITDA margin 33.7% 15.0% 6.1%
Operating cash flow $ 65,908 $ 21,707  $ 18,277 204% 261%
Free cash flow! $ 56,783 $ 14249 $ 9,143 299% 521%
Working Capital $ 613,187 $ 464,870 $ 333,726 32% 84%
Working Capital as % of Sales? 21.4% 20.4% 23.1%
Cash and Restricted Cash $ 176,022 $ 116,663 $ 78,298 51% 125%
Adjusted Gross Debt3 $ 518,093 $ 513,794 $ 418,646 1% 24%
Equity $ 475477 $ 320,031 $ 298,974 49% 59%

(1) Free cash flow is calculated as operating cash flow plus investing cash flow
(2) Working capital based on annualized quarterly sales respectively
(3) Adjusted gross debt excludes bank borrowings on factoring program and impact of leasing standard IFRS16 at Mar 31, 2022; Dec. 31, 2021 & Mar 31, 2021

Sales

In the first quarter of 2022, Ferroglobe reported net sales of $715.3 million, up 26% over the prior quarter and up 98% over Q1 2021.

The improvement in our first quarter results is primarily attributable to higher prices across our product portfolio, partially offset by
lower volumes. The $146 million increase in sales over the prior quarter was primarily driven by silicon metal, which accounted for
$125 million, and silicon alloys, which accounted for $46 million. The $22 million decrease in manganese alloys this quarter was
expected and is attributable to lower shipments, as several factors led to unusually high shipments in Q4 2021.

Raw materials and energy consumption for production

Raw materials and energy consumption for production was $341 million in Q1 2022 versus $372 million in the prior quarter, a decline
of 8%. As a percentage of sales, raw materials and energy consumption for production was 47.6% in the first quarter of 2022 versus
65.2% in the prior quarter. While we continued to face inflationary headwinds and the impact of the energy crisis, the increase in
average realized prices more than offset the cost pressures. Energy in particular impacted the quarterly results by $14.5 million, of
which Spain was only $4.3 million given the production curtailments.

Net Income (Loss) Attributable to the Parent

In Q1 2022, net profit attributable to the Parent was $151.2 million, or $0.80 per diluted share, compared to a net profit attributable to
the Parent of $51.4 million, or $0.27 per diluted share in Q4 2021.

Adjusted EBITDA

In Q1 2022, Adjusted EBITDA was $241.1 million, or 33.7% of sales, an increase of 181.7% compared to adjusted EBITDA of $85.6
million, or 15.0% of sales in Q4 2021. The increase in the Q1 2022 Adjusted EBITDA is primarily attributable to higher average
realized selling prices, particularly due to the silicon metal contracts resetting. Overall, the impact from pricing was $215.5 million,
while the impact form volumes was negative $6.7 million. During the quarter, the impact of higher costs was $59.9 million, of which
approximately half is attributable to higher input costs and another $14.5 million attributable to higher energy costs in France, the
United States and Spain.




Total Cash

The total cash balance was $176.0 million as of March 31, 2022, up $59.3 million from $116.7 million as of December 31, 2021.

During Q1 2022, we generated positive operating cash flow of $65.9 million, had negative cash flow from investing activities of $9.1
million, and generated $2.6 million in cash flow from financing activities.

Total Working Capital

Total working capital was $613.2 million in the first quarter of 2022, increasing from $464.9 million at December 31, 2021. The
$148.3 million increase in working capital was due primarily to a $118.9 million increase in accounts receivable as a result of higher
sales, and a $72.5 million increase in inventory. On a relative basis, we successfully kept working capital as a percentage of sales flat
during the first quarter at 21.4% in Q1 2022, compared to 20.4% during the prior quarter. This is largely attributable to the financial
discipline introduced to our operations over the past year.

Beatriz Garcia-Cos, Ferroglobe’s Chief Financial Officer, commented, “As we continue to improve on our top-line, margins and net
profitability, cash generation is expected to accelerate. We have worked relentlessly the past few years to turnaround our financial
performance and are now focused on ensuring that the Company remains competitive operationally and has a strong and flexible
balance sheet. Hence, our top priorities for the year are to bolster liquidity and deploy our near-term cash flows towards significant
debt repayment and reinvestment in our assets.”

Product Category Highlights

Silicon Metal
Twelve Months
Quarter Ended Quarter Ended Quarter Ended Ended
March 31, 2022 December 31, 2021 Change March 31, 2021 Change December 31, 2021
Shipments in metric tons: 56,349 63,681  (11.5)% 61,275 (8.0)% 253,991
Average selling price ($/MT): 5,552 2,944 88.6% 2,285  143.0% 2,511
Silicon Metal Revenue ($,000) 312,850 187477  66.9% 140,013 123.4% 637,695
Silicon Metal Adj.EBITDA ($,000) 151,661 32,501 366.6% 14,762  927.4% 72,346
Silicon Metal Adj.EBITDA Mgns 48.5% 17.3% 10.5% 11.3%

Silicon metal revenue in the first quarter was $312.9 million, an increase of 66.9% over the prior quarter. Total shipments of silicon
metal decreased 11.5%. While demand from the chemical end-market remained strong, higher energy costs, particularly in Europe, led
some aluminum producers to temporarily curtail production. Furthermore, we experienced a delay in the restart of the first furnace at
the Selma, Alabama facility, adversely impacting our quarterly shipments, and faced a transportation strike in Spain which adversely
impacted some shipments. Given the resetting of the prior fixed priced contracts, the average realized prices benefited significantly in
Q1 2022. Adjusted EBITDA for silicon metal increased to $151.7 million during the first quarter, up 366.6% from $32.5 million the
prior quarter.

Silicon-Based Alloys

Twelve Months

Quarter Ended Quarter Ended Quarter Ended Ended
March 31, 2022 December 31, 2021 Change March 31, 2021 Change December 31, 2021
Shipments in metric tons: 57,594 60,078  (4.1)% 61,604 (6.5)% 242,766
Average selling price ($/MT): 3,680 2,770 32.9% 1,665 121.0% 2,058
Silicon-based Alloys Revenue ($,000) 211,946 166,439  27.3% 102,571  106.6% 499,584
Silicon-based Alloys Adj.EBITDA ($,000) 78,411 51,174  53.2% 10,094  676.8% 81,022

Silicon-based Alloys Adj.EBITDA Mgns 37.0% 30.7% 9.8% 16.2%




Silicon-based alloys revenue in the first quarter was $211.9 million, an increase of 27.3% over the prior quarter. The average realized
selling price improve by 32.9%, benefiting from the significant increase in the index pricing during Q4 2021. Total shipments
decreased 4.1%, primarily in Europe, due to lower production in Spain as a result of energy related curtailments, a production issue in
South Africa which has since been addressed, and logistical issues in South Africa. The ferrosilicon market is directly impacted by the
Russia-Ukraine war, and index pricing has improved during Q1 2022, which positively impacts our business in Q2 2022. Adjusted
EBITDA for the silicon- based alloys portfolio increased to $78.4 million, up 53.2% from $51.2 million the prior quarter.

Manganese-Based Alloys

Twelve Months

Quarter Ended Quarter Ended Quarter Ended Ended
March 31, 2022 December 31,2021 Change March 31, 2021 Change December 31, 2021
Shipments in metric tons: 75,082 97,053 (22.6)% 72,609 3.4% 314,439
Average selling price ($/MT): 1,925 1,720  11.9% 1,174 64.0% 1,492
Manganese-based Alloys Revenue ($,000) 144,533 166,953 (13.4)% 85,243 69.6% 469,138
Manganese-based Alloys Adj.EBITDA ($,000) 20,371 21,360 (4.6)% 10,174  100.2% 69,690
Manganese-based Alloys Adj.EBITDA Mgns 14.1% 12.8% 11.9% 14.9%

Manganese-based alloy revenue in the first quarter was $144.5 million, a decrease of 13.4% over the prior quarter. Total shipments
were in-line with management’s expectations as the Q4 2021 volumes reflect a one-off benefit of shipments which were carried over
from the prior quarter. Averaged realized selling prices were positively impacted by the increase in index pricing in Q4 2021, which
continued in Q1 2022. During the quarter, Adjusted EBITDA from our manganese-based alloys portfolio was $20.4 million, down
4.6% over the prior quarter as a result of lower volumes and higher input costs. Manganese-based alloys are also directly impacted by
the Russia-Ukraine conflict. Since the start of the war at the end of February, the index price for manganese-alloys has increased with
looming uncertainty around shipments from the region.

COVID-19

COVID-19 has been and continues to be a complex and evolving situation, with governments, public institutions and other
organizations imposing or recommending, and businesses and individuals implementing, at various times and to varying degrees,
restrictions on various activities or other actions to combat its spread, such as restrictions and bans on travel or transportation;
limitations on the size of in-person gatherings, restrictions on freight transportations, closures of, or occupancy or other operating
limitations on work facilities, and quarantines and lock-downs. COVID-19 and its consequences have significantly impacted and
continue to impact our business, operations, and financial results. The extent to which COVID-19 impacts our business, operations, and
financial results going forward will depend on the factors described above and numerous other evolving factors that we may not be able
to accurately predict or assess, including the duration and scope of the COVID-19 pandemic; the effectiveness of vaccines or
treatments; COVID-19’s impact on global and regional economies and economic activity, including the duration and magnitude of its
impact on unemployment rates; its short and longer-term impact on the demand for our products, group business, and levels of
customer confidence; the ability of our owners to successfully navigate the impacts of COVID-19; and how quickly economies, and
demand recovers after the pandemic subsides.

COVID-19 has negatively impacted, and in the future may negatively impact to an extent we are unable to predict, our revenues. In
addition, COVID-19 and its impact on global and regional economies, and the specialty chemical industry in particular, has made it
difficult to obtain financing and has increased the probability that we will be unable or unwilling to service, repay or refinance existing
indebtedness. If a significant number of our sales volumes are terminated as a result of bankruptcies, sales or foreclosures, our results of
operations could be materially adversely affected. Also, testing our intangible assets or goodwill for impairments could result in
additional charges, which could be material. For the reasons set forth above, COVID-19 has had and may in the future will have a
material adverse effect on our business, operations, and financial condition.




Russia — Ukraine War

The recent outbreak of war between Russia and Ukraine has disrupted supply chains and caused instability in the global economy,
while the United States and the European Union, among other countries, announced sanctions against Russia. The ongoing conflict
could result in the imposition of further economic sanctions against Russia, and given Russia’s role as global exporter of metcoke,
anthracite and electrodes, the Company’s business may be impacted. Currently, the Company’s charter contracts have not been affected
by the events in Russia and Ukraine.

However, it is possible that in the future third parties with whom the Company has or will have charter contracts may be impacted by
such events. Russia and Ukraine are meaningful producers of silicon metal, ferroalloys and manganese-based alloys, exporting into our
markets. Management continually tracks developments in the conflict in Ukraine and actively manages our response to potential
disruptions to the business.

Subsequent events
Agreement with the French Works Council

On May 4, 2022, the Company received validation from the French Labor Administration relating to a process that was initiated in
April 2021 when Ferroglobe engaged the French Works Councils to discuss proposals for its asset optimization program designed to
safeguard its long-term future in Europe.

Collectively, this agreement results in 195 potential job terminations and 35 employee transfers to other facilities.

Conference Call

Ferroglobe invites all interested persons to participate on its conference call at 8:30 AM, U.S. Eastern Daylight Time. Please dial-in at
least five minutes prior to the call to register. The call may also be accessed via an audio webcast.

Date: May 11, 2022
Time: 8:30 AM EDT

Listen via Internet: https://edge.media-server.com/mmc/p/iyiino9i

United States: +1 877-870-9135 (conference ID: 5448396)
International: +1 646-741-3167 (conference ID: 5448396)




About Ferroglobe

Ferroglobe is one of the world’s leading suppliers of silicon metal, silicon- and manganese-based specialty alloys, and other ferroalloys
serving a customer base across the globe in dynamic and fast-growing end markets, such as solar, automotive, consumer products,
construction and energy. The Company is based in London. For more information, visit http://investor.ferroglobe.com.

Forward-Looking Statements

This release contains “forward-looking statements” within the meaning of U.S. securities laws. Forward-looking statements are not
historical facts but are based on certain assumptions of management and describe the Company’s future plans, strategies and
expectations. Forward-looking statements often use forward-looking terminology, including words such as “anticipate”, “believe”,

“could”, “estimate”, “expect”, “forecast”, “guidance”, “intends”, “likely”, “may”, “plan”, “potential”, “predicts”, “seek”, “target”,
“will” and words of similar meaning or the negative thereof.

Forward-looking statements contained in this press release are based on information currently available to the Company and
assumptions that management believe to be reasonable, but are inherently uncertain. As a result, Ferroglobe’s actual results,
performance or achievements may differ materially from those expressed or implied by these forward-looking statements, which are
not guarantees of future performance and involve known and unknown risks, uncertainties and other factors that are, in some cases,
beyond the Company’s control.

Forward-looking financial information and other metrics presented herein represent the Company’s goals and are not intended as
guidance or projections for the periods referenced herein or any future periods.

All information in this press release is as of the date of its release. Ferroglobe does not undertake any obligation to update publicly any
of the forward-looking statements contained herein to reflect new information, events or circumstances arising after the date of this
press release. You should not place undue reliance on any forward-looking statements, which are made only as of the date of this press
release.

Non-IFRS Measures

This document may contain summarised, non-audited or non-GAAP financial information. The information contained herein should
therefore be considered as a whole and in conjunction with all the public information regarding the Company available, including any
other documents released by the Company that may contain more detailed information.Adjusted EBITDA, adjusted EBITDA margin,
adjusted net profit, adjusted profit per share, working capital and net debt, are non-IFRS financial metrics that management uses in its
decision making. Ferroglobe has included these financial metrics to provide supplemental measures of its performance. The Company
believes these metrics are important and useful to investors because they eliminate items that have less bearing on the Company’s
current and future operating performance and highlight trends in its core business that may not otherwise be apparent when relying
solely on IFRS financial measures.
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Executive Vice President — Investor Relations
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Executive Director — Communications & Public Affairs
Email: corporate.comms@ferroglobe.com




Sales

Raw materials and energy consumption for
production

Other operating income

Staff costs

Other operating expense (1)

Depreciation and amortization charges, operating

allowances and write-downs
Impairment gain

Other gain (loss)

Operating profit (loss)

Net finance expense (2)

Financial derivatives gain

Exchange differences

Profit (loss) before tax

Income tax benefit (loss)

Profit (loss) for the period

Loss attributable to non-controlling interest
Profit (loss) attributable to the parent

EBITDA
Adjusted EBITDA

Weighted average shares outstanding
Basic
Diluted

Profit (loss) per ordinary share
Basic
Diluted

Ferroglobe PLC and Subsidiaries
Unaudited Condensed Consolidated Income Statement
(in thousands of U.S. dollars, except per share amounts)

(1) The earn-out provision was updated in the 20F filing. The calibration of the econometric model used to estimate the provision was adjusted by the independent expert
(2)  This includes the valuation of effect consequence of classifying the entire Reindus loan as short-term. See next page for further explanations

Quarter Ended Quarter Ended Quarter Ended Year Ended
March 31, 2022 December 31, 2021 March 31, 2021 December 31, 2021
$ 715,265 $ 569,771 $ 361,390 $ 1,778,908
(340,555) (371,519) (250,165) (1,184,896)
23,008 39,619 1,913 110,085
(81,986) (72,068) (95,267) (280,917)
(83,176) (87,015) (36,835) (296,809)
(21,109) (24,549) (25,285) (97,328)
— 497 — 137
(317) 1,149 66 2,206
211,130 55,885 (44,183) 31,386
(12,455) (18,516) (15,864) (148,936)
(4,393) 9,876 9,314) (2,386)
194,282 47,245 (69,361) (119,936)
(43,495) 2,789 844 4,562
150,787 50,034 (68,517) (115,374)
376 1,412 1,135 4,750
$ 151,163 $ 51,446 $ (67,382) $ (110,624)
$ 232,239 $ 80434 $ (18,898) $ 128,714
$ 241,119 $ 85,580 $ 22,069 $ 179,330
187,408 187,358 169,291 176,508
188,583 188,587 169,291 176,508
$ 081 $ 027 § (0.40) $ (0.63)
$ 0.80 $ 027 $ 0.40) $ (0.63)




Ferroglobe PLC and Subsidiaries
Unaudited Condensed Consolidated Statement of Financial Position
(in thousands of U.S. dollars)

March 31, December 31, March 31
2022 2021 2021
ASSETS
Non-current assets
Goodwill $ 29,702  $ 29,702 §$ 29,702
Other intangible assets 188,407 100,642 25,891
Property, plant and equipment 548,862 554,914 593,355
Other non-current financial assets 3,977 4,091 4,984
Deferred tax assets 246 7,010 620
Non-current receivables from related parties 1,665 1,699 2,345
Other non-current assets 18,819 18,734 11,765
Non-current restricted cash and cash equivalents 2,220 2,272 —
Total non-current assets 793,898 719,064 668,662
Current assets
Inventories 362,298 289,797 228,145
Trade and other receivables 499,953 381,073 276,633
Current receivables from related parties 2,784 2,841 3,063
Current income tax assets 408 7,660 12,277
Other current financial assets 203 104 1,004
Other current assets 11,838 8,408 45,028
Current restricted cash and cash equivalents — — 6,069
Cash and cash equivalents 173,802 114,391 78,298
Total current assets 1,051,286 804,274 650,517
Total assets $ 1,845,184 § 1,523,338 § 1,319,179
EQUITY AND LIABILITIES
Equity $ 475,477 $ 320,031 $ 298,974
Non-current liabilities
Deferred income 70,699 895 2,733
Provisions 57,858 60,958 106,220
Bank borrowings 3,360 3,670 5,042
Lease liabilities 10,636 9,968 11,942
Debt instruments 404,954 404,938 347,310
Other financial liabilities (1) 38,674 4,549 37,530
Other Obligations (2) 37,241 38,082 15,205
Other non-current liabilities () — 1,476 1,522
Deferred tax liabilities 35,423 25,145 26,834
Total non-current liabilities 658,845 549,681 554,338
Current liabilities
Provisions 159,386 137,625 97,521
Bank borrowings 95,359 95,297 73,965
Lease liabilities 7,869 8,390 7,596
Debt instruments 6,382 35,359 2,656
Other financial liabilities (1) 62,141 62,464 24,983
Payables to related parties 8,685 9,545 5,042
Trade and other payables 249,064 206,000 171,052
Current income tax liabilities 21,208 1,775 3,947
Other Obligations (2) 18,369 22,843 4,841
Other current liabilities (2) 82,399 74,328 74,264
Total current liabilities 710,862 653,626 465,867
Total equity and liabilities $ 1,845,184 $ 1,523,338 § 1,319,179
(1) On January 25, 2022, the Ministry opened a hearing to decide on reimbursement of the loan. The company presented its allegations on February 15, 2022. Based on those allegations, the rei pl dure has been
and a new final report is expected to be made by the Ministry by the end of 2022 ending the a strative and establishing the definitive amount of the partial reimbursement to be made. However, for accounting purposes
2) ;};52?)"2(:rE\:VLogli‘s;?gsrzg:lselge“rg)?hi};(;'i;-l;?]rill'i]es" into an additional line to the balance sheet “Other obligations* to separately present certain contractual obligations whose nature and function differs from other items presented in the

“Other liabilities line”, so as to allow a better understanding of the Company’s financial position.




Ferroglobe PLC and Subsidiaries

Unaudited Condensed Consolidated Statement of Cash Flows

Cash flows from operating activities:
Profit (loss) for the period
Adjustments to reconcile net (loss) profit
to net cash used by operating activities:
Income tax (benefit) expense
Depreciation and amortization charges,
operating allowances and write-downs
Net finance expense
Financial derivatives loss (gain)
Exchange differences
Impairment losses
Net loss (gain) due to changes in the value of asset
Gain on disposal of non-current assets
Share-based compensation
Other adjustments
Changes in operating assets and liabilities
(Increase) decrease in inventories
(Increase) decrease in trade receivables
Increase (decrease) in trade payables
Other
Income taxes paid
Interest paid
Net cash provided (used) by operating activities
Cash flows from investing activities:
Interest and finance income received
Payments due to investments:
Acquisition of subsidiary
Other intangible assets
Property, plant and equipment
Other
Disposals:
Disposal of subsidiaries
Other non-current assets
Other
Net cash (used) provided by investing activities
Cash flows from financing activities:
Dividends paid
Payment for debt and equity issuance costs
Proceeds from equity issuance
Proceeds from debt issuance
Increase/(decrease) in bank borrowings:
Borrowings
Payments
Proceeds from stock option exercises
Amounts paid due to leases
Other amounts received/(paid) due to financing activities
Payments to acquire or redeem own shares
Interest paid
Net cash (used) provided by financing activities
Total net cash flows for the period
Beginning balance of cash and cash equivalents
Exchange differences on cash and
cash equivalents in foreign currencies
Ending balance of cash and cash equivalents
Cash from continuing operations
Current/Non-current restricted cash and cash equivalents

Cash and restricted cash in the statement of financial position

Quarter Ended Quarter Ended Quarter Ended Year Ended
March 31, 2022 December 31, 2021 March 31, 2021 December 31, 2021

150,787 50,034 (68,517) (115,374)
43,495 (2,789) (844) (4,562)
21,109 24,549 25,285 97,328
12,455 18,516 15,864 148,936
4,393 (9,876) 9,314 2,386
— (497) — (137)

(6) (70) 1) (758)

302 — (43) (1,386)
1,807 1,464 213 3,627

21 (1,080) %) (62)
(73,611) (11,137) 11,446 (60,296)
(121,767) (83,434) (41,692) (161,434)
40,073 12,908 26,152 64,382
(12,463) 26,037 41,179 29,803
(687) (2,918) (57) (3,794)
65,908 21,707 18,277 (1,341)
68 23 35 207

— — (3,486) —
(9,193) (10,480) (5,683) (27,597)
— 1,376 — 1,919

— 1,623 — 1,623
(9,125) (7,458) (9,134) (23,848)
— — (6,598) (43,755)

— — — 40,000
(4,943) — — 60,000
244,164 221,587 127,690 659,083
(237,627) (210,902) (157,464) (671,467)
(2,518) (2,617) (2,856) (11,232)
38,298 — — —
(34,799) (704) (17,015) (22,177)
2,575 7,364 (56,243) 10,452
59,358 21,613 (47,100) (14,737)
116,663 95,043 131,557 131,557
1 7 (90) (157)
176,022 116,663 84,367 116,663
173,802 114,391 78,298 114,391
2,220 2272 6,069 2272
176,022 116,663 84,367 116,663




Adjusted EBITDA ($,000):

Profit (loss) attributable to the parent

Profit (loss) for the period from discontinued operations
Profit (loss) attributable to non-controlling interest
Income tax (benefit) expense

Net finance expense

Financial derivatives loss (gain)

Exchange differences

Depreciation and amortization charges, operating allowances and

write-downs
EBITDA
Impairment

Restructuring and termination costs
New strategy implementation

Energy: France

Staff Costs: South Africa

Other Idling Costs
Pension Plan buyout
Provision Ithaka

Adjusted EBITDA

Adjusted profit attributable to Ferroglobe ($,000):

Profit (loss) attributable to the parent

Tax rate adjustment
Impairment

Restructuring and termination costs
New strategy implementation

Energy: France
Energy: South Africa

Staff Costs: South Africa

Other Idling Costs
Tolling agreement
Bargain purchase gain

Gain on sale of hydro plant assets
Share-based compensation

Pension Plan buyout

Adjusted profit (loss) attributable to the parent

Quarter Ended Quarter Ended Quarter Ended Year Ended
March 31, 2022 December 31, 2021 March 31, 2021 December 31, 2021
151,163 $ 51,446 $ (67,382) $ (110,624)
(376) (1,412) (1,135) (4,750)
43,495 (2,789) (844) (4,562)
12,455 18,516 15,864 148,936
4,393 (9,876) 9,314 2,386
21,109 24,549 25,285 97,328
232,239 80,434 (18,898) 128,714
— (497) — (137)
5,909 455 36,588 27,368
2,971 5,188 4,379 22,700
— — — 685
241,119 $ 85,580 $ 22,069 $ 179,330
Quarter Ended Quarter Ended Quarter Ended Year Ended
March 31, 2022 December 31, 2021 March 31, 2021 December 31, 2021
151,163 $ 51,446 $ (67,382) $ (110,624)
6,931 (17,907) 21,352 33,818
— (338) (93)
4,797 309 24,880 18,610
2,412 3,528 2,978 15,436
— — 466
165,303 $ 37,038 $ (18,172) (42,387)




Adjusted diluted profit per share:

Diluted profit (loss) per ordinary share
Tax rate adjustment
Impairment
Restructuring and termination costs
New strategy implementation
Energy: France
Staff Costs: South Africa
Other Idling Costs
Restructuring and termination costs
Tolling agreement
Bargain purchase gain
Gain on sale of hydro plant assets
Share-based compensation
Pension Plan buyout

Adjusted diluted profit (loss) per ordinary share

Quarter Ended Quarter Ended Quarter Ended Year Ended
March 31, 2022 December 31, 2021 March 31, 2021 December 31, 2021
0.80 $ 0.27 $ 0.40) $ (0.63)
0.04 (0.11) 0.13 0.20
— (0.00) — (0.00)
0.03 0.00 0.15 0.11
0.01 0.02 0.02 0.09
— — — 0.00
0.88 $ 0.18 $ 0.10) $ (0.23)




Advancing Materials Innovation
NASDAQ: GSM
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Forward-Looking Statements and @ Forogite
non-IFRS Financial Metrics
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Q1 Business Review




OPENING REMARKS

BUSINESS HIGHLIGHTS

@ Ferroglobe

FINANCIAL HIGHLIGHTS

Strong start in 2022 building on the momentum from Q4

Strong prcing across all product categories

Seeing continued strength into G2

Confinued improvement in margins expected

Capitalizing on unique, global asset footprint

Servicing global customers locally; ability to miligate impact of
energy prces in Spain, supports disciplined commercial strategy

Operations running well

Leveraging vertical integration platform and procuring key
inputs from alternative sources due to Russia-Ukraine conflict

Record setting financial performance in Q1

$715 million 5241 million
SALES ADJ. EBITDA

26% Qo Increase 182% QoQ growth
34% 5151 million
ADJ. EBITDA MARGIN NET INCOME

119% QoQ increase $0.80 EPS (diluted)

559 million
MNET CASH FLOW

5342 million
NET DEBT (3/31/22)

175% increase QoQ $397 million (12/31/21)




PRODUCT CATEGORY SNAPSHOT @ coroge

Silicon Metal

Index pricing frends (5/mt) Sequential quarters EBITDA evolution ($m)

14,800 1441 (z:u]

500 151.7
7,500
5,500
3,500
1,500 328 {3.9)
+ a ['\1 {3 n 1"'- o % a % 1 3
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Q41 Volume Price

— |15 TR spert < import s— L] (R et [5.5.3)

Volume frends - Awg. realized price (non-JV shipments) up 107.8% due 1o contract resets

. End market fundamentals remain sound. Volumes decreased primarily due
to one-offs (energy in Spain, transport strike, Selma restart delay]

. Costs impacted by higher winter tariffs in energy $(7.1)m., higher raw
material cost $(8.7)m. decreased off-grade credits $(4.4) and operational
dedays with the Selma restart $(0.8)m

. Potential restart of Polokwane facility under review

. Advancements in high purity silicon for botteries [ other advanced

Q2-20 Q320 G4-20 Q1-20 Q2-21 Q321 Q421 Q122

techmologies: new strategic colloboralions underway




PRODUCT CATEGORY SNAPSHOT @ Ferroglobe

Silicon-Based Alloys

Index pricing trends (5/mt) Sequential quarters EBITDA evolution ($m)
e £0.1 (24.4)
4,500 - 78.4
o 5.2 18

- o : K
Q4-21 Volume Price Cost Q1-22

gl e ELCRU Spat

Volume frends

« Avg. realized seling price up 32.8%
= Volume decrease in femosiicon and foundry, primarily in Europe due to

energy cost in Spain, logistical and operafional ksue in South Africa

57351 | 61,604 722 = Cost impact attributable to higher energy costs $[7.4)m in Spain and
France. higher raw materals 5(2.1)m. mainly due lack of magnesiumin
the market

+  Russia-Ukraine war leaves a gap in ferosilicon, providing an

Q@0 9FN W aE @ el o ara oppertunity for higher volumesand prices info G2




PRODUCT CATEGORY SNAPSHOT

Manganese-Based Alloys

Index pricing frends ($/mt)

Sequential quarters EBITDA evolution ($m)

o A e A o
g e
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Volume frends

Q2-20 Q320 Q420 Q-2 Q21 Q32 Q421 Ql-22

155 (1.7
S N
Q4-21 Valurme Price Cost Q-2

Avg. realized selling price up 11.9% building on momentum from Q4

«  Guarterly volumes in-line with expectations

+ Costs adversely impacted by higher raw maberial prices $[8.9)m
[coke and olher reductants) and manganese ore price $2.1)m

» Posifive sentiment tor G2 due to the kack of supply in the market as
rasults of Ukraine war

9 Ferroglobe



KEY FOCUS AREAS FOR 2022

R

Continued execution of the
value creation plan.

Targeting incremental
EBITDA benefit of $65

million in 2022 through
costs savings.

\/

g he

Focus on capability
building to drive higher
productivity, operational
efficiency and minimize
value leakage.

\/

@ rerrogiobe

P

Initiation of ESG strategy
and goal-setting per
project or initiative.

Initial ESG Report to be
published in 1H-2022.

\/




Q1 Financial Review




INCOME STATEMENT SUMMARY
Q1-22 VS. Q4-21

€ Sla
%ﬂ:}r};ﬂ\‘)llﬁ:ﬂ&d Income Statement Q1-22 Q4-21 GoQ

Sales 715265 569,771 26%
Raw materialks and ener
comumplion for pm-dur:?i‘;n b, [EZLE19) (%)
Raw materlals / sales % 487 45% (277%)
Other operatfing income 23.008 37619 [42%)
Staff costs (81.985) |72.048) 14%
Cthet oparating expense [B3.174) [B7.015) 14%)
Depreciation and amartization (21.109) (24.549) [14%)
afing profit/(loss) before
Lyt d o 211,447 54.239 290%
Othars (317] |.648 [119%)
Operaling profit/(loss) 211,130 55,885 278%
Het finonce expense {12.455) (18.514) [33%)
F¥ differences & other gains/flosses (4.2%3) 874 [144%)
Profit/{loss) before tax 194,282 47,245 m=
Income tax (43.4%5) 2.78% {16609
Profit/(loss) 150,787 50,034 200%
Profit Hri .
O e 12 %
Profit/(loss) atiibulable fo the parent 151,143 51,444 194%
EBITDA 232,239 B0.434 18%%
241,119 85.580
Adjusted EBITDA % 34% 15%

ﬁg Ferroglobe

Srong tep-line growth, driven primarily by
higher realized pricing across poitfclio

Volume declines in Q1 atiributable fo
curtallments resulting from high energy prices
in Spain, supply chain/logistical challenges,
and delays with Selma restart

Raw materials as a % ol sales decrease
despite inflationary pressures

Other Operaling Income in G4 2021 Included
significant mark-to-market adjustment; Q1
2022 market-to-market impact flat vs, Q4

Staff cost Iincreased during @1 due an
update to the French restructuring provision
and compensalion related accruals

Second conseculive quarter of net
profitabiiity




ADJUSTED EBITDA BRIDGE @ Ferrogiobe
Q1-22 vs Q4-21 (Sm)

2155 (59.9)
- 31 a9 (0.4) 2411
B5.6 (&.7)
Q4-21 Volume Price Cost Head Offices Non-core Nen recurment Q1-22

business ems

+  Average seling price across core products increased 41.5%: Silicon Metal (+88.56%), Silicon-basad alloys (+32.8%) and Mn-based olloys (+11.9%)
+ Volurme across core products decreased (11.5)%: Siicon Metal [11.5/%. S-based alloys (4.1)% and Mn-based alloys (Z2.6)%

+  Coslincreased primarily due fo inflaticnary pressure on row malerials (§28.2m): energy price increase ($14.5m)




BALANCE SHEET SUMMARY @ Ferrogiobe

Balanee sheet (5000) Ql-22" Qd-21 Ql-21
Cash and Restricted Cash’® 176,022 116,663 84,3467
Tatal Assels 1,845,184 1,523,338 1319179
Adjusted Gross Debf? 518,093 513,794 418,647
Het Debt 342071 397130 334,279
Book Equity 475,477 320,031 298.974
Total Werking Capital 413,187 454,870 33T
Working capital as a % of sales* 21.4% 20.4% 20.2%
Net Debt f Adjusted EBITDA* 0.35x 1.1éx 3.7
Net Debt / Tolal Asseis 18.5% 26.% 25.3%
Net Debt f Capital 41.8% 55.4% 52.8%

1. Unaudited Financial Statements
2. Adjusted gross debt excludes bank bomowings on factoring program af Mar, 31, 2021 & Dec. 31, 2020. and on the AR securifization af Mar. 31, 2021
3. Cash and restricted cash includes the following as af the respective pericd ends:
— Mar. 31, 2021 - Unrestricted cash of $§78.3 milion, and cument, non-cument restricted cash and cash equivalents of $6.0 milion
— Dec. 31, 2021 - Unrestricted cash of $114.4 milkon, and cument, nen-curent restricied cash and cash equivalents of $2.2 million
— Mar. 31, 2022 - Unrestricted cash of §173.8 milion, and curent, non-curent restricled cash and cash equivalents of $2.2 million
4. Melleverage ond Working Capilal as % of sales based on annualized quarterdy Adjusted EBITDA and sales respectively




CASH FLOW SUMMARY @ Feroglobe

&
B0, 434 35231 31,743 (18,898
Hon-cash fems [6.477) 1.250 45 34,563 = Net cash flow of 559.4m in Q1
Changes In Werking copiial [187.748) (55.828) (71.518) (37.478) 448
Changes in Accounts Recokabios V21767 (B3, 434) (27 .683) [8.625) [41.4%3) Impqcled bv:
Changes in Accounts Payabhe 40,073 12,508 9138 16,184 26.152
Changes in Inveniory (73601 (11.137) |51.835) (8.770) 11,446 = NWC investment ($168m)
CO* and Others [12,463) 24,007 [1.138) [36,265) 4762 — SEPI loan ($38m)
Less Cash Tax Paymarts (487} {2.918) {1,178) (57
Operating cash flaw 45,908 21,707 (6.448) 18,276 — double coupon payment
Cath-flow frem Investing Ackivilies (9.125) (7.458) 908 (9.134) {535m)
‘Cash-flow frem Financing Activities 1578 7384 Fan (55.243)
Baank Bonowings 244,164 221,587 159851 149,945 127,690
Beanie Poyments (737,627 (210,502) (158,018 [144.983) [157 484
Amnaunl paid due fo leases [2.518) [2.607) [2.402) [3,157) {2.854) * Purchase of the 2021 CO2
Crthar amiounds pold dus |'.'.\h‘|ﬂﬂ.'l’|l}l'|:'.|lvl|‘il":\ Brsa
mred i 1
Payrnent of debl ssuance cosls (24,060 (01,0935 [ credit deficit sccured in @
Procesds from equity Bsuance . 40,000 - 2022 (part of NWC) =
Proceeds from debl Biuancs [4.%43} - 20,000 #0,000
interest Paid (34779 [M04) [1.125) (3333 117015 capitalized on the decline in
(1,8 21,4 7.100)
{10,893) 21,441 [47,101) market prices of CO2
Tatal cash * (Beginning Bal.) 114,563 75,043 104,087 84,387 131,557

Exchange differences on cash and cash equivalents in

I * {Endling Bal.) 104,089

(5.738)

azhs flow |

Fren St fow i coleukabed o coanaling Soo Row ks v ling coah fow




NEAR TERM FOCUS

P

Prioritization of debt
repayment and
reinvestment in the assets;
funded completely from
cash from operations.

\/

gt e

Advancing on new Asset

Based Loan in the North

America - target closing
in Q2-22.

\/

g Ferroglobe

[

Assessment of future
capital structure; near-
term opportunity to repay
Super Senior Notes.

\/







Appendix — Supplemental Information




@ Ferogive
I QUARTERLY SALES AND ADJUSTED EBITDA

Quarterly Sales
@2 2020 @3 2020 @1 202 @ 2022
:Siicpn Kaial 108 115 124 140 158 152 187 313
:Sl'!r:on Alloys &l &5 B8 _ll:ld 1% 111 16é 12
Mn Alloys &0 55 81 85 _i‘? 121 167 144
[Oher Busiress 23 28 28 e 45 43 = 44 |
L SRR SRS USRI - SR ) NS | SRR S . SR | SO
Adjusted EBITDA
241
2 = mm
22 22 22
Q2-20 Q3-20 Q4-20 Q1-21 Q2-1 Q3 Q4-21 Q1-22




a Ferroglobe

DEBT EVOLUTION

499 514 518
454 464
219
e ass [ — S
Qd-21 Q1-22

Q4-20 Ql-21 Q2-21 Q3i-n

& djusted Gross Debt —e—HNet Debt

+ Adjusted gross debl remained broodly flat despite the new loan with SEPI (338m) that was portially offset by the repayment of the
coupon of the Super Senior Notes and reinstaled Senior Notes coupon

» Net debt has decreased by $55 million primarily driven by $5%.3 million of cash generated during Gi1-22




ADJUSTED GROSS DEBT (MAR. 31, 2022)

Totol bolance

Non-cument

P e

Less operating Less LEP Adjusted G
| leases ' Factoring’ debl

sheel

bank bamowings $5.359 3340 98.71% [¥3.184) 5,535
Lease liabiities 7.B4% 10,636 18.505 [18.078| - 407

Dbt instruments 6.382 404,954 411,334 411,334
Other Binancial A X

o &2.141 38.674 100,815 100,815

775t | aseaa | easars | (80%) | (93186 | 5180w
Motes:

1. Operaling leases ore excluded for comparnison purnposes and to align to the balance sheet prior fo
IFR516 adoplion

2. LBP Factering excluded for companiion purposes

1. Other bank loans relates to COVID-19 funding received in France with a supported guaranfee from
the French Govemment

4. Other government leans include primarly COVID-19 funding received in Conoda from the
Govermnment for $3.0 milkon

5 SEPl loan is part of the SEPI fund intended fo provide assistonce to non-finoncial companies
operaling in strategically important sectors within Spain in the wake of the COVID-19 pandemic

The nominal value of the reinsfoled notes folaled 3345 milion
The nominal value of the SEPI loan totaled $38.3 milion

@ Ferogiobe

[5"000) Adj. Groas
debi
Bank bBomrawings:
PGE [3] 5.535
5535
Finance leases:
Odther finance leases 407
407
Debt instuments:
Reimsiated Senior Motes 351.520
Super Senlor Notes &0.000
Deb! issuonce costs 15.5468]
Accrued coupon inferast &,382
411,336
Other financial liabilifies:
Reindus loan &1.505
SEPI(5) 072
ﬁclanudu an cthers koans 5998
100.815







