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Ferroglobe Reports Results for the Fourth Quarter and Full Year 2021
Highest quarterly revenues since 2018 and record quarterly Adjusted EBITDA

LONDON, March 2, 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 fourth quarter and the full year 2021.

BUSINESS HIGHLIGHTS

e Revenue growth in the fourth quarter was driven by strong fundamentals across all three product categories, which is expected to
further fuel performance in 2022

e Tightness in the market is driving pricing to unprecedented levels, primarily silicon metal and ferrosilicon

e Yearly fixed price contracts in silicon metal have expired at year-end 2021, driving a step-change in realized prices in Q1 due to
higher market prices and heavier weighting towards index-based contracts

e Outperformed 2021 targets set in turnaround plan with momentum into 2022; repositioning the Company to deliver stronger
results through the cycle

FINANCIAL HIGHLIGHTS

Q4 2021 sales were $569.8 million, up 33% from $429.2 million in the prior quarter

Record Adjusted EBITDA of $92.8 million in Q4, up 146.9% from $37.6 million in the prior quarter

Adjusted EBITDA margin in Q4 was 16.3%, an increase from 8.8% in Q3

Returned to profitability in Q4 with profit attributable to the parent of $66.3 million, compared to a loss of ($96.6 million) in Q3
Returned to positive free cash flow, generating $14.2 million of free cash-flow in the fourth quarter, up from negative $42.9
million in the prior quarter

e Improved liquidity with total cash of $116.7 million in Q4, up $21.6 million from the prior quarter

Dr. Marco Levi, Ferroglobe’s Chief Executive Officer, commented, “The past year represented an important inflection point for the
company as we made significant progress in improving the business operationally and financially, all with the objective of creating a
company that can remain competitive through the cycle. The acceleration of performance in Q4 highlights strong momentum across all
of our core product categories driving significant top line growth, well ahead of the lingering headwinds caused by energy and other
inflation related costs. This market backdrop, coupled with the resetting of our silicon metal contracts, is expected to help fuel a further
acceleration in our overall performance into 2022”.

“While the current pricing environment is one that benefits Ferroglobe in the near-term, we are not counting solely on elevated prices
to drive value creation for our stakeholders. Our comprehensive turnaround plan, which was implemented in 2021, is running ahead of
schedule and exceeding our stated targets. While we have made great progress to date, we continue to work towards improving our
overall competitiveness in the market”, concluded Dr. Levi.




Fourth Quarter and Full Year 2021 Financial Highlights

Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended
$,000 (unaudited) December 31, 2021 September 30, 2021 December 31, 2020 December 31, 2021 December 31, 2020
Sales $ 569,771 $ 429,210 $ 320,535 $ 1,778,908 $ 1,144,434
Cost of sales $ (371,519) $ (295,273) $ (272,603) $ (1,184,896) $ (835,486)
Operating profit (loss) $ 64,860 $ 11,260 $ (91,343) $ 40,361 $ (184,350)
Operating margin 11.4% 2.6% (28.5)% 2.3% (16.1)%
Adjusted net income (loss)
attributable to the parent $ 45922 $ (64,214) $ (40,563) $ (33,502) $ (98,671)
Adjusted diluted EPS $ 023 $ 0.36) $ 0.23) $ 0.18) $ (0.59)
Adjusted EBITDA $ 92,825 $ 37,592 $ 5483 $ 186,575 $ 32,510
Adjusted EBITDA margin 16.3% 8.8% 1.7% 10.5% 2.8%
Operating cash flow $ 21,707 $ (34,677) $ 3,527 $ (1,341) $ 154,268
Free cash flow! $ 14,249  $ (42,845) $ (10,680) $ (25,189) $ 122,328
Working Capital $ 464,870 $ 395,867 $ 339,610 $ 464,870 $ 339,610
Working Capital as % of Sales? 20.4% 23.1% 26.5% 26.1% 29.7%
Cash and Restricted Cash $ 116,663 $ 95,043 $ 131,557 $ 116,663 $ 131,557
Adjusted Gross Debt3 $ 507,711 $ 499,270 $ 455,110 $ 507,711 $ 455,110
Equity $ 335,068 $ 281,910 $ 365,719 $ 335,068 $ 365,719

(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 Dec. 31, 2021 & Dec. 31, 2020

Sales

In the fourth quarter of 2021, Ferroglobe reported net sales of $569.8 million, up 33% over the prior quarter and up 78% over the year-
ago period. For the full year 2021, sales of $1.78 billion were 55.4% higher than the full year 2020 sales of $1.14 billion. The
improvement in both our quarter and annual results is attributable to higher shipments and higher realized prices across the product
portfolio.

Cost of Sales

Cost of sales was $371.5 million in Q4 2021 versus $295.3 million in the prior quarter and $272.6 million in the fourth quarter of 2020.

Cost of sales as a percentage of sales was 65.2% in the fourth quarter of 2021 versus 68.8% in the prior quarter. The improvement in
the cost of sales in Q4 was primarily driven by improved utilization of our asset base, reallocation of orders to optimize economics,
stronger operational performance at the furnace level, and continued cost cutting. These costs were partially offset by continued
headwinds, particularly higher energy costs in Spain, which increased $25.9 million over the third quarter. For the full year 2021, cost
of sales as a percentage of sales was 66.6%, compared to 73.0% during full year 2020.

Net Income (Loss) Attributable to the Parent

In Q4 2021, net profit attributable to the Parent was $66.3 million, or $0.35 per diluted share, compared to a net loss attributable to the
Parent of ($96.6) million, or ($0.54) per diluted share in Q3 2021. For the full year 2021, net loss attributable to the Parent was ($95.7)
million, or ($0.54) per diluted share, compared to a net loss attributable to the Parent of ($246.4) million during the full year 2020.
During Q3 2021 we had significant one-time costs ($90.8) million relating to the refinancing of the senior notes.




Adjusted EBITDA

In Q4 2021, adjusted EBITDA was $92.8 million, or 16.3% of sales, up 146.8% compared to adjusted EBITDA of $37.6 million, or
8.8% of sales in Q3 2021. The increase in the Q4 2021 Adjusted EBITDA is attributable to volumes ($7.9 million) and higher realized
prices ($89.6) million. Costs had an adverse impact of ($30.6) million, primarily attributable to higher energy costs ($26.0 million), of
which $25.9 million were in Spain, higher raw material prices ($5.7 million), the CO2 accrual ($5.5 million), and lower fixed cost
absorption in Spain ($1.6 million). Partially offsetting these costs was a positive impact of the pension plan in France ($3.9 million),
proceeds from the sale of the Niagara facility ($1.4 million), and asset disposals ($0.3 million). Furthermore, there was an adverse
impact of ($10.5 million) relating to overhead expense. This is due to a bonus accrual charge of ($8.0 million) and an accounting
accrual relating to audit charges totaling ($2.0 million).

For the full year 2021, Adjusted EBITDA was $186.6 million, or 10.5% of sales, compared to Adjusted EBITDA of $32.5 million, or
2.8% of sales, for the full year 2020.

Total Cash

The total cash balance was $116.7 million as of December 31, 2021, up $21.6 million, from $95.1 million as of September 30, 2021.
The total cash balance was $131.6 million as of December 31, 2020.

During Q4 2021, we generated positive operating cash flow of $21.7 million; had cash flows from investing activities of negative $7.5
million, and had cash flow from financing activities of $7.4 million. Total net cash flow for the period was $21.6 million.

Total Working Capital

Total working capital was $464.9 million in the fourth quarter of 2021, increasing from $395.9 million at September 30, 2021. The
$69.0 million increase in working capital was impacted by a $11 million increase in inventory and a $83.4 million increase in accounts
receivable as a result of higher sales. On a relative basis, our working capital as a percentage of sales was 20.4% during the fourth
quarter, compared to 23.1% during the prior quarter and 29.7% at the end of 2020.




Beatriz Garcia-Cos, Ferroglobe’s Chief Financial Officer, commented, “We ended the year on a strong note, with revenue growing 33%
and record setting Adjusted EBITDA increasing by 147%, sequentially. While we continue to be impacted by the high energy costs in
Spain and inflationary impact on other costs, we partially offset this by enhancing operational efficiencies and through our cost cutting
measures, resulting in a significant improvement in margins. Furthermore, we were able to improve our liquidity from cash generated
in the business during this quarter.”

Mrs. Garcia-Cos continued, “2021 was marked by a number of one-off events which consumed a significant amount of cash. With
these now behind us, coupled with more efficient working capital management, we are well positioned to accelerate our cash
generation. Going forward, we will look to deleverage the balance sheet, reducing overall gross debt and investing in our asset base to
a normalized level of approximately $75 million per annum. We think these are critical areas of focus on to ensure the long-term
competitiveness of our company and to provide a healthy level of performance throughout the cycle.”

Product Category Highlights

Silicon Metal
Twelve Months Twelve Months
Quarter Ended Quarter Ended Quarter Ended Ended Ended
December 31, September 30, December 31, December 31, December 31,
2021 2021 Change 2020 Change 2021 2020 Change
Shipments in metric tons: 63,681 61,713 3.2% 54,912 16.0% 253,991 207,332 22.5%
Average selling price ($/MT): 2,944 2,467 19.3% 2,260 30.3% 2,511 2,234 12.4%
Silicon Metal Revenue ($,000) 187,477 152,218 124,089 637,695 463,217
Silicon Metal Adj.EBITDA ($,000) 32,501 11,428 1,950 72,346 27,365

Silicon metal revenue in the fourth quarter was $187.5 million, an increase of 23.2% over the prior quarter. Total shipments of silicon
metal increased 3.2%, primarily as a result of continued strength in chemicals and to a lesser extent, the aluminum market in Europe
which continues to lag due to continued supply chain issues. Overall tightness in the market, attributable to strong end market demand
and ongoing reforms in China, propelled U.S. and European index prices to unprecedented levels during the fourth quarter. Adjusted
EBITDA for silicon metal increased to $32.5 million during the fourth quarter, up 184.4% from $11.4 million the prior quarter.




Silicon-Based Alloys

Twelve
Months Twelve Months
Quarter Ended Quarter Ended Quarter Ended Ended Ended
December 31, September 30, December 31, December December 31,
2021 2021 Change 2020 Change 31, 2021 2020 Change
Shipments in metric tons: 60,078 55,863 7.5% 57,351 4.8% 242,766 200,212  21.3%
Average selling price ($/MT): 2,770 1,992 39.1% 1,528 81.3% 2,058 1,515 35.8%
Silicon-based Alloys Revenue ($,000) 166,439 111,256 87,614 499,584 303,265
Silicon-based Alloys Adj.EBITDA ($,000) 51,174 8,375 7,086 81,022 11,664

Silicon-based alloy revenue in the fourth quarter was $166.4 million, an increase of 49.6% over the prior quarter. Total shipments
increased 7.5% due to the continued recovery in global steel production. Strong demand for ferrosilicon, coupled with low levels of
inventory, sent the index higher in the US and Europe, contributing significantly to the 39.1% increase in average realized prices across
silicon-based alloy during the fourth quarter. Adjusted EBITDA for the silicon-based alloys portfolio increased to $51.17 million, up
511.0% from $8.4 million the prior quarter.

Manganese-Based Alloys
Twelve Twelve
Months Months
Quarter Ended Quarter Ended Quarter Ended Ended Ended
December 31, September 30, December 31, December December
2021 2021 Change 2020 Change 31, 2021 31,2020  Change
Shipments in metric tons: 97,053 76,454 26.9% 78,611 23.5% 314,439 261,605 20.2%
Average selling price ($/MT): 1,720 1,574 9.3% 1,031 66.8% 1,492 1,022 46.0%
Manganese-based Alloys Revenue ($,000) 166,953 120,347 81,076 469,138 267,469
Manganese-based Alloys Adj.EBITDA ($,000) 28,620 22,494 (108) 76,950 13,159

Manganese-based alloy revenue in the fourth quarter was $166.9 million, an increase of 38.7% over the prior quarter. Total shipments
increased 26.9% due to continued recovery in global steel production, and some seasonal spillover of orders from the third quarter.
During the quarter, Adjusted EBITDA from our manganese-based alloys portfolio was $28.6 million, up 27.2% over the prior quarter.

In addition to the pricing and volume improvement, there was also a shift in the overall product mix which contributed to the quarterly
results.

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.

As a result of this pandemic and the strict confinement and other public health measures taken around the world, the demand for our
products in the second and third quarters of 2020 was reduced significantly compared with the first and fourth quarters of the year.
During the fourth quarter of 2020, demand level for our products increased to levels similar to those prior to the outbreak. Throughout
2021, demand for our products has increased even further than in the fourth quarter of 2020; however, COVID-19 has negatively
impacted, and will in the future negatively impact to an extent we are unable to predict, our revenues.




Subsequent events

On February 15, 2022, the Company announced that the Spanish Fund for supporting strategic companies, on a proposal of the
Sociedad Estatal de Participaciones Industriales (“SEPI”), a Spanish state-owned industrial holding company affiliated with the
Ministry of Finance and Administration, has approved €34.5 million in loans to Grupo Ferroatlantica, S.A.U. and Grupo Ferroatlantica
de Servicios, S.L.U., wholly owned subsidiaries of the Company. These loans are part of the SEPI fund intended to provide assistance
to non-financial companies operating in strategically important sectors within Spain in the wake of the COVID-19 pandemic.

The €34.5M is expected to be funded using a dual-tranche loan, with €17.25M maturing in February 2025 and €17.25M maturing in
June 2025. €16.9M of the loan carries a fixed interest rate of 2% per annum, and interest on the remaining €17.6M is calculated as
IBOR plus a spread of 2.5% in the first year, 3.5% in the second and third years and 5.0% in the fourth year, plus an additional 1.0%
payable if the result before taxes of the Beneficiaries is positive. The loans are guaranteed by the Company and certain of its
subsidiaries. The loans are guaranteed by the Company and certain of its subsidiaries.

Trading Update
Ferroglobe’s estimated unaudited Adjusted EBITDA for January 2022 is approximately $74 million.

Ferroglobe’s portfolio of products benefited from a strong pricing environment in January, particularly with the reset of silicon metal
contracts. On the cost side, the business continues to face a number of uncertainties, some of which have been ongoing headwinds for
several quarters, such as the high cost and volatility of energy in Spain and inflation across other inputs.

Other emerging developments, such as those stemming from the conflict in Ukraine, could also impact our operations. Russia and
Ukraine are meaningful producers of silicon metal, ferroalloys and manganese based alloys, and are also significant suppliers of raw
materials for our business and industry. The inability of Russian and Ukrainian producers to meet their customer obligations could
potentially create tightness in the market in the immediate term. Likewise, we rely on a number of inputs from Russia and the CIS
region, including metcoke, anthracite and carbon and graphite electrodes. Our inability to procure these material can adversely impact
our operations.

Management continually tracks developments in the nascent conflict in Ukraine and is committed to actively managing our response to
potential distributions to the business, but can provide no assurance that the conflict in Ukraine or other ongoing headwinds will not
have a material adverse effect on our business, operations and financial results. Investors should also consider the risk factors and other
disclosures in our annual reports on Form 20-F and other filings with the US Securities and Exchange Commission.

Conference Call

Ferroglobe management will review the fourth quarter and full year 2021 results during a conference call at 08:30 a.m. U.S Eastern
Standard Time on March 3, 2022.

The dial-in number for participants in the United States is + 1 877-870-9135 (conference ID: 7689183). International callers should dial
+ 44 (0)-2071-928338 (conference ID: 7689183). Please dial in at least five minutes prior to the call to register. The call may also be
accessed via an audio webcast available at https://edge. media-server.com/mmc/p/w3fff64p




About Ferroglobe

Ferroglobe is one of the world’s leading suppliers of silicon metal, silicon-based and manganese-based specialty alloys and 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.

INVESTOR CONTACT:

Gaurav Mehta
Executive Vice President — Investor Relations
Email: investor.relations@ferroglobe.com

MEDIA CONTACT:

Cristina Feliu Roig
Executive Director — Communications & Public Affairs
Email: corporate.comms@ferroglobe.com




Sales

Cost of sales

Other operating income

Staff costs

Other operating expense

Depreciation and amortization charges,
operating allowances and write-downs
Impairment gain (loss)

Other gain

Operating profit (loss)

Net finance expense

Financial derivatives gain

Exchange differences

Profit (loss) before tax

Income tax benefit (loss)

(Loss) profit for the period from continuing
operations

Loss for the period from discontinued
operations

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)

Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended
December 31, 2021 September 30, 2021 December 31, 2020 December 31, 2021 December 31, 2020
$ 569,771 $ 429,210 $ 320,535 $ 1,778,908 $ 1,144,434

(371,519) (295,273) (272,603) (1,184,896) (835,486)
39,619 31,447 8,100 110,085 33,627
(72,068) (50,386) (54,444) (280,917) (214,782)
(79,770) (79,785) (29,143) (289,564) (132,059)
(24,549) (23,971) (25,538) (97,328) (108,189)
2,227 (363) (39,074) 1,867 (73,344)
1,149 381 824 2,206 1,449
64,860 11,260 (91,343) 40,361 (184,350)
(12,445) (103,379) (19,630) (142,865) (66,791)
— — — — 3,168
9,874 (6,180) 7,327 (2,384) 25,553
62,289 (98,299) (103,646) (104,388) (222,420)
2,789 680 (36,185) 4,562 (21,939)
65,078 (97,619) (139,831) (100,326) (244,359)
— — — — (5,399)
65,078 (97,619) (139,831) (100,326) (249,758)
1,242 1,023 781 4,580 3,419
$ 66,320 $ (96,596) $ (139,050) $ (95,746) $ (246,339)
$ 89,409 $ 35231 $ (65,805) $ 137,689 $ (76,161)
$ 92,825 $ 37,592 $ 5483 $ 186,575 $ 32,510
187,358 179,849 169,262 176,508 169,269
188,587 179,849 169,262 176,508 169,269
$ 035 $ 0.54) $ 0.82) $ (0.54) $ (1.46)
$ 035 $ (0.54) $ 0.82) $ (0.54) $ (1.46)




Ferroglobe PLC and Subsidiaries

Unaudited Condensed Consolidated Statement of Financial Position

Non-current assets
Goodwill
Other intangible assets
Property, plant and equipment
Other non-current financial assets
Deferred tax assets
Non-current receivables from related parties
Other non-current assets
Non-current restricted cash and cash equivalents
Total non-current assets
Current assets
Inventories
Trade and other receivables
Current receivables from related parties
Current income tax assets
Other current financial assets
Other current assets
Current restricted cash and cash equivalents
Cash and cash equivalents
Total current assets
Total assets

Equity
Non-current liabilities
Deferred income
Provisions
Bank borrowings
Lease liabilities
Debt instruments
Other financial liabilities
Other non-current liabilities
Deferred tax liabilities
Total non-current liabilities
Current liabilities
Provisions
Bank borrowings
Lease liabilities
Debt instruments
Other financial liabilities
Payables to related parties
Trade and other payables
Current income tax liabilities
Other current liabilities
Total current liabilities
Total equity and liabilities

(in thousands of U.S. dollars)

December 31, September 30, December 31
2021 2021 2020
ASSETS
$ 29,702 $ 29,702 $ 29,702
101,790 89,698 20,756
555,485 567,876 620,034
4,091 5,198 5,057
7,010 150 —
1,699 2,316 2,454
18,734 17,916 11,904
2,272 — —
720,783 712,856 689,907
289,797 284,488 246,549
381,073 305,453 242,262
2,841 3,025 3,076
7,660 8,195 12,072
104 903 1,008
8,408 10,352 20,714
— 5,996 28,843
114,391 89,047 102,714
804,274 707,459 657,238
$ 1,525,057 $ 1,420,315 $ 1,347,145
EQUITY AND LIABILITIES
$ 335,068 $ 281,910 $ 365,719
895 16,275 620
60,958 98,607 108,487
3,670 3,998 5,277
9,968 11,199 13,994
404,938 405,171 346,620
36,843 37,630 29,094
37,506 13,035 16,767
25,145 22,868 27,781
579,923 608,783 548,640
137,625 109,552 55,296
95,297 86,262 102,330
8,390 9,255 8,542
35,359 25,822 10,888
24,087 24,155 34,802
9,545 9,079 3,196
206,000 194,074 149,201
1,775 1,464 2,538
91,988 69,959 65,993
610,066 529,622 432,786
$ 1,525,057 $ 1,420,315 $ 1,347,145




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
Bargain purchase gain
Gain on disposal of discontinued operation
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 Year Ended
September 30, December 31,

December 31, 2021 2021 2020 December 31, 2021 December 31, 2020
$ 65,078 $ (97,619) $ (139,831) $ (100,326) $ (249,758)
(2,789) (680) 36,185 (4,562) 21,939

24,549 23,971 25,538 97,328 108,189

12,445 103,379 19,630 142,865 66,791

— — — — (3,168)

(9,874) 6,180 (7,327) 2,384 (25,553)

(2,227) 363 39,074 (1,867) 73,344

(70) (424) 158 (758) —

— — — — 5,399

= = = (351) =

1,464 1,269 347 3,627 2,017

(1,080) 43 (8,932) (1,097) (1,450)

(11,137) (51,835) 3,725 (60,296) 114,585

(83,434) (27,683) (4,731) (161,434) 71,034

12,908 9,138 (20,359) 64,382 (55,405)

18,792 (1,138) 60,683 22,558 14,473

(2,918) 359 (633) (3,794) 11,831

21,707 (34,677) 3,527 (1,341) 154,268

23 21 13 207 630
— — (2,654) — (2,654)
(10,480) (8,189) (11,861) (27,597) (30,257)

1,376 — 295 1,919 341

1,623 — — 1,623 —
(7,458) (8,168) (14,207) (23,848) (31,940)
— (26,064) (2,077) (43,755) (4,540)

— 40,000 — 40,000 —

— 20,000 60,000

221,587 159,861 169,571 659,083 177,593
(210,902) (158,118) (161,936) (671,467) (235,296)
(2,617) (2,602) (2,973) (11,232) (10,315)
— — (6,471) — (2,863)
(704) (1,125) (827) (22,177) (37,912)
7,364 31,952 (4,713) 10,452 (113,333)

21,613 (10,893) (15,393) (14,737) 8,995

95,043 106,089 147,425 131,557 123,175
7 (153) (475) (157) (613)

$ 116,663 $ 95,043 $ 131,557 $ 116,663 $ 131,557
114,391 89,047 102,714 114,391 102,714

2,272 5,996 28,843 2,272 28,843

$ 116,663 $ 95,043 $ 131,557 $ 116,663 $ 131,557




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 Year Ended
December 31, 2021 p ber 30, 2021 December 31, 2020 December 31, 2021 December 31, 2020
$ 66,320 $ (96,596) $ (139,050) $ (95,746) $ (246,339)

— — — — 5,399
(1,242) (1,023) (781) (4,580) (3,419)
(2,789) (680) 36,185 (4,562) 21,939
12,445 103,379 19,630 142,865 66,791
— — — — (3,168)
(9,874) 6,180 (7,327) 2,384 (25,553)
24,549 23,971 25,538 97,328 108,189
89,409 35,231 (65,805) 137,689 (76,161)
(2,227) 363 39,074 (1,867) 73,344
455 (9,960) 3,772 27,368 3,770
5,188 11,273 — 22,700 —
— — — — 70
— — — — 158
— — — — 2,887
— 685 — 685
— — 28,442 — 28,442
$ 92,825 $ 37,592 $ 5,483 $ 186,575 $ 32,510
Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended
December 31, 2021 September 30, 2021 December 31, 2020 December 31, 2021 December 31, 2020
$ 66,320 § (96,596) § (139,050) § (95,746) § (246,339)
(22,721) 30,776 69,352 29,002 93,112
(1,514) 247 26,570 (1,270) 49,874
309 (6,773) 2,565 18,610 2,564
3,528 7,666 — 15,436 —
— — — — 48
— — — — 107
= = = = 1,963
— 466 466
$ 45922 $ (64,214) $ (40,563) $ (33,502) $ (98,671)




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 Year Ended
December 31, 2021 September 30, 2021 December 31, 2020 December 31, 2021 December 31, 2020
$ 035 § (054) $ 082) $ (054) $ (1.46)

(0.13) 0.18 0.41 0.17 0.55
(0.01) 0.00 0.16 (0.01) 0.29
0.00 (0.04) 0.02 0.11 0.02

0.02 0.04 — 0.09 —

— — — — 0.00

— — — — 0.00

— — — — 0.01

— 0.00 — 0.00 —

$ 023 § (036) $ (0.23) $ (0.18) $ (0.59)
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. Q4 Business Review




OPENING REMARKS

BUSINESS HIGHLIGHTS

.

Revenue growth in the fourth quarter was driven by sfrong fundomentals across all three product categories, which is expected o
further luel performance in 2022

Tightnass in the market is driving pricing fo unprecedented levels, primarily slicon metal and ferosilicon

Yearly fived price contracts in siicon metal have expired af year-end 2021, driving a step-change in realized prices In Q1 due to higher
market prices and heavier weighting towards index-based contracts

Outperformed 2021 fargets st in turmarcund plan with momentum inte 2022 repositioning the Company to deliver stronger resutts
through the eycle

FINANCIAL HIGHLIGHTS

G 2021 sales were $56%.8 milion, up 33% from $429.2 milllion in the prior quarter

Record Adjusted EBITDA of $92.8 millicn in Q4, up 146.9% from $37.6 milion in the prior quarter

Adjusted EBITDA margin in G4 was 14.3%, an increase from 8.8% in Q3

Retumed to profitabiity in Q4 with profit atfributable fo the parent of $46.3 milion, compared o a loss of ($96.6 million) In Q3

Retumed to positive free cash flow, generating $14.2 milion of free cash-glow in the fourth quarter, up from negative $42.9 milion in the
pricr quarner

Irnproved llquidity with tetal cosh of $114.7 millon in Q4. up $21.4 millen from the prior quarter




Ty

PRODUCT CATEGORY SNAPSHOT

Silicon Metal

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

(9.1

294
-
\\
1.4 o8
Shcon US CRUY spot - impont s == — heon EU CAU spot (53] === qﬂ-:l Volums Pice cogd mz‘
- Avg. realized price (non-JV shipmenis) up 2 in due to sucoessful
Volume frends 2 re. ¥ [SPRE e

pass-hrough of higher energy cosls

- Volumes increased by 3.2% supporied by strong demand from the
chemical industry; confinued logslical bottlenecks, restart of Selma
facility delayed to Jan-2022

- Higher costs impocted by energy ($7.9m) mainly in Spain (37.7m),
y higher row materal costs ($1.6m). CO2 occrval [$5.8m) and bonus
accrual ($1.4m). Particlly offset by higher prces reclized for ouf of spec
miatenal [+§7.1m) and pansicn plan adiusiment in France (+§2.7m)
. Continued strong demand from the chemical sector, supported by
¥ d improved consumer frends: caulion in the cluminum seclor due fo

Q-0 G- 30 o0 @2l @ Q3 een concerms in operafing cosl driven by energy pricing in Europe




PRODUCT CATEGORY SNAPSHOT @ Ferrogiobe

Silicon-Based Alloys

Index pricing trends (5/mt)

Sequential quarters EBITDA evolution (Sm)

U g - ITiper e i

Volume frends

Q1-20  G2-20 Q3-20 Q420 Qi1

Q-

Q3-n

40,078

Qd-1

457 {4.7)

E
P =y
8.4 1.7
Q321 Velume Frice Cost Q421

= Averoge realzed wefing price up 37.1%, predominantly suppored by
femcsilicon and foundry - sfrong momentum in Fesli index pricing during
a4

= ‘olumes increosed by 7.5% due to confinued strengih In femasiicon
and foundry products

= Higher costs primarily impacted by enengy (37.2m) mainky in Spain
|$2.4m). higher raw materick ($4.1m), bonu: accreal ($1.7m). Parfially
offset by Impact of CO2 ocorual (+37.5m) and pension plan adjustment
in France {+§1.2m)

+ Despite some recent volafiity. overall global steel sector fundamentals
remain favourable as the indusky recovers fo pre-COVID production
levek




PRODUCT CATEGORY SNAPSHOT @ i

Manganese-Based Alloys

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

(13.0)

2.7
-
4.5 8.4

= .

o oD D

R

— thgh-car o ferromangasess EU CRU spot w— - ranganess £ CRL spot
Q321 Volume Price Cost Q4-21
Volume frends
= Averoge reclred seling price up 9.3%. swpported by higher prces and
product mix
«  Wolumeincreawed by 26.9% due fo ome seasonal spill-over from Q3
= Coshs advenely impacted by higher anergy cosls [$8.9m) mainty in Spain
($7-4m), lower fived cost absorplion due te curlailments in Spain [§1.6m)
$7.053 CO2 accrual (§7.2m)] and invenlory adjiusiments (§2.1m]. Parially ofi-sel by
76 454 e the benefit on energy costs from shiffing production [+34.5m) and posifive
i confribution of produc! mix [+32.3m]
= Sustained morket recovery 1o pre-COVID level supporks stable near-ferm
demand oullook

Q-0 Q20 Q3 Q420 Q-1 Q221 Q32 Q421




STRATEGIC PLAN DELIVERED ABOVE TARGET DURING

FIRST YEAR OF EXECUTION

EBITDA 2021
Target (555M)

150%

100

5

25

Feotprint Oplimization
—sale of Magara facility ln Unbed Stales
—rightsizing in Spaln
= final stoge of France resiruciuring

|| Centralized Procurement

= new erganizalion working well

= ghility fo kearn from dato points ocross the plants
= focus on operalions Inifialives [Consumables
packing, parts. subconiraciing, and sfrong Impac! in
logistics)

— BExpangon around the row-maledals and energy
categories

Operaflonal Improvemeant
= rgmp Ug in benefil based on learmings fo date
= new cullure cenfered on knowledge sharing and
confinuous improvemen!

Commeicial Excellence
— Confnued implemenialion ransiermalion program
Initiafives (l.e. larget portfolic definifion, occount
management, elc.)
= incregsed collaberation with customers
= Increased coordination with Operations and Finance

Working Capital

2021 Target (S47M)’

/

150%

125

100

=1
(=]

it

0

iy

@ Ferrogiobe

Invenfory reduction
= farge! selfing (minfmax)
= dynamic inventory doshboards fo enhance
mionagement and eoction lime
= eslablished supply Chain processes and crealed
P o oplimize retulls
— gofirol proceis in axhemal warehouse

Accounts recelval
= farget setfing
= developed analyfical fool to support beffer and
faster deckion making

. Progress o dote = 202] larged
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INCOME STATEMENT SUMMARY [t
Q4-21 VS. @3-21 & FY 2021 VS. FY 2020

ol ol sakey

Cost of sales %%

OHher openaling incomes

Stalt costs

OHhen opealing saperse

Deprecialon aond amaiitoian

glpr:ﬂmpmﬂbﬂ}bﬂﬁi adpuitments
5

Cparating prof({loss)

M fincncs expende

X ciflesances & ofhed gains losses

{5, YR}

Prai (loas) Batars bax (78.2%9) 143%

Income bax &RD 0% [21,%3% 121%
Prof (loss) fof fhe year from confinuing eperalions (#7.81%) 147% (244, 35%) 5%
Prodit for the period from discontinued opsations % (L] 100%
Profd (losi) 45,078 ; 14T (100, 324) (249, 758) SO

Proditffioss) offibutable o non-conboling Inferest
10l ) iy bie to the parend

teel EBITD
Adjusted EBITDA %

» Scles 33% up versus previous quarler driven by strong demand across all products

»  Costof sales as a % of sales has improved by 4%, as fop-ine growth more than offset higher energy and other cost

= Other operaling income / expenses variance i primarnily diven by the fair value of the CO2 acorval. Additionally, in the cose of olher operating
expense has been parlially offsel by o decrease in advisors fees and the weakening of fhe euro vs. dodlarin the quarfer

= Staff cost in G4 incredsed due on updaled bonus occrual. Q3 includes a particl release of the restructuring provision 39.9 million

= Net finance sxpense in Q3 incleded the occounting impoc! of the refinancing cost of the pricr 5. Noles considerad as debt extinguishrment for
$20.8 million




ADJUSTED EBITDA Bridge @ Ferrogiobe
Q4-21 vs Q3-21 (Sm)

BY.S (30.6)
[ a-n 28
374 7.5
: ]

Q3-21 Volume Price Cost Overheads Nen recurring Bems Q4-21

Average selling phce across cone products increased 19.2%: Silicon Matal [+19.3%). Silcon-based alloys |+39.1%) ond Mn-based alloys {+7.3%)

Volume across core produchs increased 1 3.8%: Sicon Melal (+3.2%), Skbased alloys (+7.5%) ond Mn-based alloys (+256.9%)

Conts were adversely impacted by higher energy prices increase $(24.0 m), especially in Spain $(25.9 m), higher row materals prices $(5.7milkon, and
the CO2 acemnal of ${5.5m). Partially offsetiing these costs was the sale of by-products at significanily higher prices (+33.1m). o positive impact from
pension plan in France (+33.9m|, proceeds from the sale of the Miagara Falls tacity (+§1.4 m)

Overheod cost vanance i driven by LTIP/bonus acoruals $(8m) and audit related aceruals amounting $(2m)




ADJUSTED EBITDA Bridge @ Ferrogtobe
Full Year 2021 vs. 2020 (Sm)

358.7 {204.2)
- (+:7) (e1R}} i
Ce——
30.4
325

—— —

2020 Volume Price Cost Overheads Meon recurring fems 2021
Average selling price across core products increased 28.2%: Silicon Melal (+12.4%). Siicon-based alloys (+35.8%). and Mn-based alloys (+46.0%)
Volume across core products increased 21.2%: Silicon Metal (+22.5%), Si-based alloys {+#21.3%). and Mn-based alloys (+20.2%)
Cosls were mainly adversely impacied by higher enengy prices increase §111.2m, especially in Spain $30.4 milion, higher raw materials prices $53.3
million, fixed cosl increase due 1o Materials and logistics price rise $19.9 milion and higher costs of the off-grade products $15.3 million
Cwerhaad cost variance is driven by LTI /bonus accruals $8m) and audit related accruals amounting ${2m}
Monecuring items in 2020 included the release of several accruals and provisions. The main ones relate 1o an R&D project in France [(+35 millian),
sarn oul pravision [+35.2 million), and Pension Fair Value adjustment (56 million)




BALANCE SHEET SUMMARY

Balance sheet (5'000)

Cash and Resiricted Cash® 114,643
Total Assets 1.525.057
Adjusted Gross Dabf 507.711
Met Debt 371.047
Book Equity 135,068
Total Werking Capital 444 870
Warking capital as a % of sales® 204%
Net Debt / Adjusted EBTDA* 1.05x
MHet Debt f Tolal Assels 25.6%
Net Debt f Capital 51.9%

1. Unaudited Financial Stalements

a@3-21
$5.047
1.420.315
499270
404,227
281.910
95887
3%
2.70x
28.5%
H.7%

1,371,843
472,699
341,143
421.080
339015

26.5%
10.41%
24.5%
44 8%

2. Adjusted gres: debl excludes bonk bomowings on foctonring program af Dec., 31, 2021 & Dec. 31, 2020, ond on the A/R securitizafion ot Sept, 30, 2020

3. Cash and restricted cash includes the following as af the respective period ends:

= Jun, 30, 2021 - Unrestricled cash of $99.% million, and current, non-cumeni restricted cash and cash equivalents of $6.0 millian

= Sep. 30, 2021 - Unrestricted cash of $89.0 million, and cument, non-curent restricled cash and cash equivalents of $4.0 milion
— De<. 31, 2021 - Unrestricied cash of $1 14,4 million, and cument, non-cument resticled cash and cash equivalents of $2.3 million

4. HNetlleverage ond Working Capltal as % of sales based on annualiped quarierdy Adjusted EBITDA and sales respectively




CASH FLOW SUMMARY @ Ferrogiobe

Simpiifed Caorh Fows 5000 Q4-20 o4-3 FY2021

EBITDA (&30) (18.898) 135,004
Ron-cosh lems 20004 36,543 b Ja.add
Changes in Working copiial 3,320 488 {s2.871) (171,1%7)
Chongos in Accounh Recabable 53,604 (41,453 [83.434]) [160.434)
Chonges in Accounls Poyable [4.667) 26,052 12,908 4387
Chonges n Irnvenion LTS 01,445 [ fE0.2%8F
COF and Oiibers {10.1&3p 4787 18792 {13,849}
Lett Cath Tax Paymen: (.arm (57} [2.%18) 13.7%4)
Opeafing cosh flow 3527 18,276 21,707 [1.341)
‘Cash-flew rem Inveshng Ackivities (14,207} 19.134) (7.458) [2%.848)
Cashellow frem Financing Activities [CRak}] 54,243) 7,364 10,452
Bank Bonowings 169.571 127690 149.945 221587 659,083
Bank Poyment {141, 738) [ 157 464) [144,983) [210.507) 671,467}
Cithet armounts paid due o Bnancing oclvilies [7.4d4) [2.854) 13157) [2.617) 111.232)
Payrment of debl ksuancecosh [2F T} [&.578) {1 .09 =] {43751}
Proceads iom eqguily Bseance - 40,000
Procaeds thom deb iuance - 40.000 G000

Inberest Paic [17.015)
(153 {47.101)
Takal cash * (Beginning Bal)

Exchange differenced on caih and caih squivalents in farsign curencle
4 caxh * (Ending Bal.)

42 845) [25.1848)

o It CoRCuiched o opreTTiy i Ao P iryampsing Cah o

* Mon-cash llems primarily relates to the footprint optimization restructuring program




@ Ferrogiobe

FINANCING UPDATE

SEFI Fund Loans (Spain)

* On February 15, the Spanish Fund for supporing strategic companies, on a proposal of Sociedod Estatal de Parlicipaciones
Industriales [*SEPI"], approved a loan of €34.5 million

+ These ioans are part of the SEPI fund intended to provide assistance to non-financial companies operating in strategically
important sectors within Spain in the wake of the COVID-19 pandemic

+ Funding of the dual-tranche loan is expected around the end of the fist quarter 2022




lll. Trading Update




TRADING UPDATE @ Ferrogtobe

« Estimated (unoudited) Adjusted EBITDA for January 2022 s approximatety $74 millllon
— porifolo of products benefited from a strong pricing environment in January, particulary with the reset of sillcon metal confracts

—continued uncertainties and cost pressures lingering from higher energy costs and inflaticnary impoct across other inputs

* Emerging uncertainties stermming from the Russio-Ulkraine conflict
= Russia is o meaningful suppler to Feroglobe melcoke, anthracite, elecirodes)
= Russia/Ukraine are meaningful producers of silcon metal, ferroalloys and manganese-based alloys, exporting into our markets
— Potential for supply chaln disruptions

= Management continually fracks developments In the nascent conflict in Ukraine and k& committed o actively managing owr
response to polential distributions fo the business, but can provide no assurance that the confict in Ukraine or other ongoing
headwinds will not have a malerial odverse effect on our business, operations and financial results.

MNale: Investors should alo consider the risk focton ond other disclosures in our annualreports on Form 26-F and otfer lings with ihe US Securilies ond Exchange
Commission
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APPENDIX @ forzgrte
Quarterly sales and Adjusted EBITDA

Quarterly Sales

$ millions Q12020 | Q22020 Q32020 | Q42020 | Q12021 & Q22021 Q32021 Q4 202]
Kilicon Metal 118 106 15 124 140 158 152 187
Siicon Alloys 90 61 65 88 104 1o " 166
Mn Alloys 72 &0 55 81 85 97 121 167
;Dther Business 3 23 28 28 33 45 43 50
TotalRevenve a0 23 3 3 a9 4w s

Adjusted EBITDA

93
] 22 o0& 22 34 s
— —m s = ) ———=]
8
al- Q2-20 Q3-20 Q4-20 Q-1 Qz- Q3-21 Q4-21




APPENDIX it
Adjusted Gross And Net Debt Evolution

499
454
419
' B

G4-20 Qir-21 G2-21 Q@3-21 Gd-21
& cdjusted Gross Debt —e—Net Debt

508
456

324

+ Adjusted gross debt increased by 9 milion due to the accrual of the Super Senior Notes and reinstated Senior Notes coupon

* Nel debt has decreased by 313 milion driven by $21.6 million of cash generated during G4




APPENDIX
Adjusted Gross Debt (Dec. 31, 2021)

Tatal Liess

balance cperating Less LEP Adjusted.
| Current sheet leases ' | Factordng® | gross debi
Bank borrowings Po.297 3670 98,987 - (F3,050) 5877
Lease labilifles 8390 9,948 18,358 {17.751) - &07
Debt instruments 35,359 404,938 440,297 - - 440,297
Other financial
Nabillfies 24,087 36,843 S0.930 - - &0,730
m 45541% 618,552 (17.751) (73.090) 07T

Motes:

1. Operating leases are excluded lor comparison purpasas and to align fo the balance sheed prior o
IFRS1 & adoplion

2. LBP Factoring excluded for comparison purposas

3. Other bank loans relates fo COVID- 17 funding received in France with o supporied guaraniee from
the French Government

4, Qther government loans include primarily COVID-19 funding received in Canada from the
Governmeant far $3.0 million

The nominal volue of the reinsiated noles iolaled $345 milion

cﬂ Ferroglobe

Ad], Gross
5000/ debl
Bank borrowings:
PGE (3] 5877
5877
Finance leases:
Cther finance leates 07
&07
Debt instruments:
Rainstated Senior Motes 351.520
Stub Motes 4,942
Super Senior Notes 40,000
Debt bsuance costs [6.550)
Accrued coupen inferest 30.385
440,297
Other financial liabilities:
Reindus loan 55,732
Ti?noda and ofher loans 5198
40,930







