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Ferroglobe Reports Record Financial Performance in Second Quarter 2022

LONDON, August 15, 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 second quarter 2022.

FINANCIAL HIGHLIGHTS

e Record Q2 2022 revenue of $840.8 million, up 17.6% over the prior quarter

e Record Q2 2022 Adjusted EBITDA of $303.2 million, up 25.7% over the prior quarter

e  Adjusted EBITDA margin improvement of 234 basis points to 36.1% in Q2 2022, up from 33.7% the prior quarter

e Record net profit of $185.1 million (diluted earnings per share of $0.98), compared to net profit of $150.8 million (diluted earnings per share of $0.80) in Q1

2022
Net debt of $194 million at quarter end, significant decrease from $342 million at the end of Q1
e Bolstered liquidity: total cash of $306.5 million at quarter-end, up $130.5 million from the prior quarter, and new $100 million asset based loan (undrawn)

BUSINESS HIGHLIGHTS

e  Stellar performance across the platform; strong pricing across all product categories

o  Robust volume demand in manganese alloys

e  Successful execution of corporate priorities: significant reduction in net debt and bolstering of liquidity
e Increased run-rate cost savings targets relating to the strategic turnaround plan:

m from the initial run-rate target of $180 million to the revised target of $225 million

Restart of the second furnace at the Selma, Alabama facility during the quarter; current run-rate annual silicon metal production of 22,000 tons
Achieved new industry milestones in our silicon metal powders for batteries

Signing of MOU in the United States to establish low-carbon and fully traceable solar supply chain

Published inaugural ESG report

Dr. Marco Levi, Ferroglobe’s Chief Executive Officer, commented, “Since designing our transformation plan in 2020, our team has been resilient in pushing
forward to bolster our overall competitiveness by refocusing the product portfolio towards higher value added products and continuously improving our cost
position. I am proud that for six consecutive quarters now, we have steadily improved our financial results on the back of these various initiatives, and are currently
reporting a record-setting second quarter. Our profitablity is the highest in company history, our net debt is the lowest since the formation of Ferroglobe, and our
daily operations are running seamlessly. This drastic improvement in our operational and financial results reinforce our current strategy and approach to driving
change so that we can ensure that our company remains competitive for the long-term.”

“As the operating environment evolves, our business continues to evolve. We recently published our inaugural ESG report as an initial step towards increased
transparency through reporting of key performance metrics. We continue to feel good about the near-term fundamentals in terms of overall demand and pricing,
relative to historical pricing levels. However, in the face of macro uncertainty, inflation, and the global energy crisis, we are entering the second half of the year
with a degree of caution. Our primary focus remains on driving profitability and cash generation so that we can deliver on our goals,” concluded Dr. Levi.




Second Quarter 2022 Financial Highlights

Quarter Ended

$,000 (unaudited)

Sales $
Raw materials and energy consumption

for production $
Operating profit (loss) $

Operating margin
Adjusted net income (loss)

attributable to the parent $
Adjusted diluted EPS $
Adjusted EBITDA $
Adjusted EBITDA margin

Operating cash flow $
Free cash flow! $
Working Capital $
Working Capital as % of Sales?

Cash and Restricted Cash $
Adjusted Gross Debt3 $
Equity $

(1) Free cash flow is calculated as operating cash flow plus investing cash flow
(2) Working capital based on annualized quarterly sales respectivel

June 30, 2022

840,808

(369,749)
265,298
31.6%

213,170
1.14
303,159
36.1%
164,818
151,109

687,345

20.4%
306,511
500,472
637,710

Quarter Ended
March 31, 2022
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June 30, 2021
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418,538

(267,939)
8,421
2%

2,964
0.02
34,088
8.1%
(3,164)
(5,738)

334,291

20.0%
106,089
464,078
299,469

(3) Adjusted gross debt excludes bank borrowings on factoring program and impact of leasing standard IFRS16 at June 30, 2022 Mar 31, 2022 & June 30, 2021
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%

()
CQ/PQ CYQ/PYQ

18%
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7,092%
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113%
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June 30, 2022

Six Months Ended

June 30, 2021
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1,556,073

$

(710,304) $

476,428
30.6%

378,472
2.02
544,277
35.0%
230,726
207,892

687,345

22.1%
306,511
500,472
637,710

$

$
$
$

779,928

(518,104)
(35,762)
(5%)

(15,208)

(0.10)
56,157
7.2%
11,627
3,405

334,291

21.4%
106,089
464,078
299,469

%

CY/PY

100%
37%
1,432%
2,589%
869%

1,884%
6,005%

106%
189%

8%
113%

In the second quarter of 2022, Ferroglobe reported net sales of $840.8 million, up 18% over the prior quarter and up 101% over Q2 2021. The improvement in our
second quarter results is primarily attributable to higher volumes across our product portfolio, and higher pricing primarily in silicon based alloys and manganese
based alloys. The $126 million increase in sales over the prior quarter was primarily driven by silicon metal, which accounted for $43 million, and manganese-based

alloys, which accounted for $48 million.

Raw materials and energy consumption for production

Raw materials and energy consumption for production was $369.8 million in Q2 2022 versus $340.6 million in the prior quarter, an increase of 9%. As a percentage
of sales, raw materials and energy consumption for production was 44% in the second quarter of 2022 versus 47.6% in the prior quarter. Costs of several key inputs
such as electrodes, paste and coal were adversely impacted by inflationary pressures. Partially offsetting this was a $31.2 milion energy cost benefit in France,
which will continue to benefit our costs for the remainder of 2022.




Net Income (Loss) Attributable to the Parent

In Q2 2022, net profit attributable to the Parent was $185.3 million, or $0.98 per diluted share, compared to a net profit attributable to the Parent of $151.2 million,
or $0.80 per diluted share in Q1 2022.

Adjusted EBITDA

In Q2 2022, Adjusted EBITDA was $303.2 million, or 36.1% of sales, an increase of 25.7% compared to adjusted EBITDA of $241.1 million, or 33.7% of sales in
Q1 2022. The increase in the Q2 2022 Adjusted EBITDA is primarily attributable to volume products increase across all the products. Overall, the positive impact
from pricing was $13.4 million and the impact from higher volumes was $49.6 million. During the quarter, the impact of higher costs was $3.9 million, primarily
due to the raw material price inflation, partially offset by improved energy costs in Spain and France.

Total Cash

The total cash balance was $306.5 million as of June 30, 2022, up $130.5 million from $176.0 million as of March 31, 2022.

During Q2 2022, we generated positive operating cash flow of $164.8 million, had negative cash flow from investing activities of $13.7 million, and $14.8 million
in cash flow from financing activities.

Total Working Capital

Total working capital was $687.3 million in the second quarter of 2022, increasing from $613.2 million at March 31, 2022. The $74.1 million increase in working
capital was due primarily to a $40.7 million increase in inventories as a result of higher sales, and a $34.8 million decrease in accounts payables. On a relative basis,
we successfully kept working capital as a percentage of sales flat during the second quarter at 20.4%, compared to 21.4% during the prior quarter. This is largely
attributable to the financial discipline introduced to our operations over the past year.

Closing of Asset-Based Revolving Credit Facility

The Company closed a new, five-year $100 million North American asset-based revolving credit facility (the “ABL Revolver”), involving Ferroglobe’s subsidiary,
Globe Specialty Metals, Inc. (“Globe”), and its wholly owned North American subsidiaries, as borrowers, and Bank of Montreal (“BMO”), as lender and agent, on
June 30, 2022.

At closing, there was no drawing under the ABL Revolver. Going forward, potential drawings under the ABL Revolver will be used for general corporate purposes.

The ABL Revolver is subject to a borrowing base comprising North American inventory and accounts receivable of Globe (and certain of its subsidiaries) and bears
interest of SOFR plus a spread of 150-175 basis points depending on the level of utilization.

Beatriz Garcia-Cos, Ferroglobe’s Chief Financial Officer, commented, “During the second quarter we successfully executed a number of initiatives, in addition to
delivering record setting results. We strengthened our balance sheet by increasing liquidity with a new $100 million asset based loan which offers significantly
lower cost of capital relative to our existing debt instruments. Furthermore, we are delivering on our key priority which is significant deleveraging of the balance
sheet, with a gross debt target of $200 million. We opportunistically repurchased senior notes in the open market and we successfully redeemed the full $60 million
of 9% senior notes in July. The recent upgrades to our credit rating is a further testament to the strengthening of our credit profile.”




“While we have been performing well in a market with strong prices and healthy demand, a significant part of our outperformance has been the result of our
transformation initiatives, which should enable us to ensure positive cash generation through the cycle. Since initiating this plan, we have increased our target cost
savings from $180 million to $225 million as we identify new areas for further cost reduction, improve efficiencies within our organization, and optimize our
working capital in a collective effort to drive cash generation,” added Mrs. Garcia-Cos.

Product Category Highlights

Silicon Metal

Shipments in metric tons:
Average selling price ($/MT):

Silicon Metal Revenue ($,000)
Silicon Metal Adj.EBITDA ($,000)
Silicon Metal Adj.EBITDA Mgns

Quarter Ended

Quarter Ended

June 30, 2022 March 31, 2022 Change
62,988 56,349 11.8%
5,649 5,552 1.7%
355,819 312,850 13.7%
175,108 151,661 15.5%
49.2% 48.5%

Quarter Ended

Six Months Ended

Six Months Ended

June 30, 2021 Change June 30, 2022 June 30, 2021 Change
67,322 6.49% 119,337 128,597 7.2%
2,347 140.7% 5,603 2,317 141.8%
158,005 125.2% 668,669 297,959 124.4%
13,655 1182.4% 326,769 28,417 1049.9%
8.6% 48.9% 9.5%

Silicon metal revenue in the second quarter was $355.8 million, an increase of 13.7% over the prior quarter. Total shipments of silicon metal increased 11.8% due
to continued demand strength in the chemical and aluminum end markets, the restart of our Selma, Alabama facility, some carry over from Q122 due to logistical
challenges. Costs were adversely impacted by inflationary pressure on raw materials and general operating costs ($10.4 million), increases across several other areas
($2.2 million), and positively offset by the current quarter’s net impact on the energy price adjustment in France ($12.2 million). Adjusted EBITDA for silicon metal
increased to $175.1 million during the second quarter, up 15.5% from $151.7 million the prior quarter.

Silicon-Based Alloys

Shipments in metric tons:
Average selling price ($/MT):

Silicon-based Alloys Revenue ($,000)
Silicon-based Alloys Adj.EBITDA ($,000)
Silicon-based Alloys Adj.EBITDA Mgns

Quarter Ended
June 30, 2022

Six Months

Quarter Ended Quarter Ended Ended
March 31, 2022 Change June 30, 2021 Change __June 30, 2022
57,658 57,594  0.1% 65,222  (11.6)% 115,252
4,097 3,680 11.3% 1,830 123.9% 3,889
236,225 211,946 11.5% 119,356 97.9% 448,171
97,141 78,411 23.9% 11,380 753.6% 175,552
41.1% 37.0% 9.5% 39.2%

Six Months
Ended

June 30, 2021

126,826
1,750

221,946
21,474
9.7%

Change
©.0)%
122.2%

101.9%
717.5%




Silicon-based alloy revenue in the second quarter was $236.2 million, an increase of 11.5% over the prior quarter. The average realized selling price improve by
11.3%, due to product mix, with a greater weighting towards specialty grades and higher priced foundry products. Total shipments were in-line over the prior
quarter. Costs were adversely impacted by inflationary pressures across raw materials and general operating costs ($6.6 million), and expenses related to the
Chateau Feulliet facility in France ($4.1 million). This part of our business benefited from the positive energy price adjustment in Frnace ($2.9 million). Adjusted
EBITDA for the silicon- based alloys portfolio increased to $97.1 million, up 23.9% from $78.4 million the prior quarter.

Manganese-Based Alloys

Six Months  Six Months

Quarter Ended Quarter Ended Quarter Ended Ended Ended
June 30, 2022 March 31,2022 Change June 30, 2021 Change  June 30, 2022 June 30, 2021 __ Change
Shipments in metric tons: 97,007 75,082 29.2% 68,323 42.0% 172,089 140,932 22.1%
Average selling price ($/MT): 1,986 1,925 3.2% 1,414 40.5% 1,959 1,290 51.9%
Manganese-based Alloys Revenue ($,000) 192,656 144,533 33.3% 96,609 99.4% 337,189 181,802 85.5%
Manganese-based Alloys Adj.EBITDA ($,000) 32,871 20,371 61.4% 15,662 109.9% 53,242 25,836 106.1%
Manganese-based Alloys Adj.EBITDA Mgns 17.1% 14.1% 16.2% 15.8% 14.2%

Manganese-based alloy revenue in the second quarter was $192.7 million, an increase of 33.3% over the prior quarter. Total shipments of manganese-based alloys
increased 29.2%. Averaged realized selling prices were positively impacted by the increase in index pricing which continued in Q2 2022. During the quarter,
Adjusted EBITDA from our manganese-based alloys portfolio was $32.9 million, up 61.4% over the prior quarter as a result of higher volumes. Costs were
adversely impacted by the mark-to-market accounting treatment relating to the earn-out provision ($6.7 million), an increase in raw material costs ($0.5 million),
and positively offset by improved energy costs in Spain and France ($6.1 million).

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. Sanctions imposed on coal & assimilated products such as anthracite and metallurgical coke have obliged Ferroglobe to redirect its sourcing of such
products to other origins at a moment of strong market demand. The uncertain supply and logistical conditions in Russia have also led Ferroglobe to diversify its
sourcing of carbon electrodes. New sourcing were put in place during the course of Q2 2022 allowing Ferroglobe to ensure supply continuity to its operations
worldwide. Although Ferroglobe managed successfully to ensure supply continuity at its operations, it was impacted by the short-term increase of raw materials
prices linked to the conflict.




Subsequent events
Redemption of 9.0% Senior Secured Notes due 2025

On July 11, the Company announce the giving of a notice of redemption of all of the 9.0% Senior Secured Notes due 2025 issued by the Issuer (the “Notes”) at
100% of the principal amount thereof plus accrued interest. On the date hereof, $60 million in aggregate principal amount was outstanding. The redemption has
been carried out on July 21, 2022.

Conference Call

Ferroglobe invites all interested persons to participate on its conference call at 8:30 AM, U.S. Eastern Daylight Time on August 16, 2022. Please dial-in at least five
minutes prior to the call to register. The call may also be accessed via an audio webcast.

To join via phone:

Conference call participants should pre-register using this link:
https://register.vevent.com/register/BIff8f07e860f54efe8cf0e341348f49d0

Once registered, you will receive the dial-in numbers and a personal PIN, which are required to access the conference call.

To join via webcast:
A simultaneous audio webcast, and replay will be accessible here:
https://edge.media-server.com/mmc/p/rvdq3dxw

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

» » o« » »

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 summarized, 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

Raw materials and energy consumption for
production

Other operating income

Staff costs

Other operating expense

Depreciation and amortization charges, operating

allowances and write-downs

Other gain (loss)

Operating profit (loss)

Net finance expense

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)

Quarter Ended Quarter Ended Quarter Ended Six Months Ended Six Months Ended
June 30, 2022 March 31, 2022 June 30, 2021 June 30, 2022 June 30, 2021
$ 840,808 $ 715,265 $ 418,538 $ 1,556,073 $ 779,928
(369,749) (340,555) (267,939) (710,304) (518,104)
26,223 23,008 37,105 49,231 39,018
(80,704) (81,986) (63,197) (162,690) (158,464)
(130,992) (83,176) (93,171) (214,168) (130,006)
(20,185) (21,109) (23,523) (41,294) (48,808)
(103) (317) 608 (420) 674
265,298 211,130 8,421 476,428 (35,762)
(12,829) (12,455) (11,178) (25,284) (27,042)
(7,882) (4,393) 3,237 (12,275) (6,077)
244,587 194,282 480 438,869 (68,881)
(59,529) (43,495) 250 (103,024) 1,094
185,058 150,787 730 335,845 (67,787)
265 376 1,180 641 2,315
$ 185,323 § 151,163 § 1,910 $ 336,486 $ (65,472)
$ 285,483 § 232,239 $ 31,944 § 517,722 $ 13,046
$ 303,159 $ 241,119 $ 34,088 $ 544,277 $ 56,157
187,441 187,408 169,298 187,424 169,295
188,538 188,583 169,298 188,567 169,295
$ 099 $ 081 $ 001 $ 180 $ (0.39)
$ 098 $ 080 $ 0.01 $ 178 $ (0.39)




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

June 30, March 31, December 31,
2022 2022 2021
ASSETS
Non-current assets
Goodwill $ 29,702 $ 29,702 $ 29,702
Other intangible assets 94,866 188,407 100,642
Property, plant and equipment 528,198 548,862 554,914
Other non-current financial assets 3,920 3,977 4,091
Deferred tax assets 124 246 7,010
Non-current receivables from related parties 1,558 1,665 1,699
Other non-current assets 17,818 18,819 18,734
Non-current restricted cash and cash equivalents 2,077 2,220 2,272
Total non-current assets 678,263 793,898 719,064
Current assets
Inventories 403,004 362,298 289,797
Trade and other receivables 498,619 499,953 381,073
Current receivables from related parties 2,605 2,784 2,841
Current income tax assets 2,314 408 7,660
Other current financial assets 203 203 104
Other current assets 15,518 11,838 8,408
Current restricted cash and cash equivalents — — —
Cash and cash equivalents 304,434 173,802 114,391
Total current assets 1,226,697 1,051,286 804,274
Total assets $ 1,904,960 $ 1,845,184 $ 1,523,338
EQUITY AND LIABILITIES
Equity $ 637,710 $ 475,477 $ 320,031
Non-current liabilities
Deferred income 48,961 70,699 895
Provisions 55,771 57,858 60,958
Bank borrowings 2,922 3,360 3,670
Lease liabilities 9,514 10,636 9,968
Debt instruments 385,911 404,954 404,938
Other financial liabilities (1) 37,020 38,674 4,549
Other Obligations (2) 43,232 37,241 38,082
Other non-current liabilities (2) — — 1,476
Deferred tax liabilities 41,228 35,423 25,145
Total non-current liabilities 624,559 658,845 549,681
Current liabilities
Provisions 95,300 159,386 137,625
Bank borrowings 96,412 95,359 95,297
Lease liabilities 7,342 7,869 8,390
Debt instruments 15,075 6,382 35,359
Other financial liabilities (1) 57,653 62,141 62,464
Payables to related parties 9,605 8,685 9,545
Trade and other payables 214,278 249,064 206,000
Current income tax liabilities 43,193 21,208 1,775
Other Obligations (2) 16,469 18,369 22,843
Other current liabilities (2) 87,364 82,399 74,328
Total current liabilities 642,691 710,862 653,626
Total equity and liabilities $ 1,904,960 $ 1,845,184 $ 1,523,338

(1) OnJanuary 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 reimbursement procedure has been suspended and a new final report is expected to be made by the
Ministry by the end of 2022 ending the administrative procedure and establishing the definitive amount of the partial reimbursement to be made. However, for accounting purposes the entire loan was considered short-term
(2)  In2021 we disaggregated “Other liabilities” 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 s to allow a better

understanding of the Companys financial position.




Ferroglobe PLC and Subsidiaries
Unaudited Condensed Consolidated Statement of Cash Flows

Quarter Ended Quarter Ended Quarter Ended Six Months Ended Six Months Ended
June 30, 2022 March 31, 2022 June 30, 2021 June 30, 2022 June 30, 2021

Cash flows from operating activities:

Profit (loss) for the period $ 185,058 $ 150,787 § 730 $ 335,845 $ (67,787)
Adjustments to reconcile net (loss) profit

to net cash used by operating activities:

Income tax (benefit) expense 59,529 43,495 (250) 103,024 (1,094)
Depreciation and amortization charges,
operating allowances and write-downs 20,185 21,109 23,523 41,294 48,808
Net finance expense 12,829 12,455 11,178 25,284 27,042
Exchange differences 7,882 4,393 (3,237) 12,275 6,077
Net loss (gain) due to changes in the value of asset (10) (6) (243) (16) (264)
Gain on disposal of non-current assets — 302 — 302 (43)
Share-based compensation 970 1,807 673 2,777 886
Other adjustments (1) 112 21 (366) 133 (368)
Changes in operating assets and liabilities —
(Increase) decrease in inventories (59,568) (73,611) (8,770) (133,179) 2,676
(Increase) decrease in trade receivables (25,963) (121,767) (8,625) (147,730) (50,317)
Increase (decrease) in trade payables (10,959) 40,073 16,184 29,114 42,336
Other 5,654 (12,463) (32,783) (6,809) 4,910
Income taxes paid (30,901) (687) (1,178) (31,588) (1,235)
Net cash provided (used) by operating activities 164,818 65,908 (3,164) 230,726 11,627
Cash flows from investing activities:
Interest and finance income received 140 68 128 208 163

Payments due to investments:
Other intangible assets (1)

Property, plant and equipment (13,855) (9,193) (3,245) (23,048) (8,928)
Other 6 — — 6 —
Disposals: —
Other non-current assets — — 543 — 543
Net cash (used) provided by investing activities (13,709) (9,125) (2,574) (22,834) (8,222)
Cash flows from financing activities:
Payment for debt and equity issuance costs (100) — (11,093) (100) (17,691)
Proceeds from debt issuance — (4,943) 40,000 (4,943) 40,000
Increase/(decrease) in bank borrowings: —
Borrowings 301,360 244,164 149,945 545,524 277,635
Payments (292,253) (237,627) (144,983) (529,880) (302,447)
Amounts paid due to leases (2,277) (2,518) (3,157) (4,795) (6,013)
Other amounts received/(paid) due to financing activities (19,119) 38,298 — 19,179 —
Interest paid (2,376) (34,799) (3,333) (37,175) (20,348)
Net cash (used) provided by financing activities (14,765) 2,575 27,379 (12,190) (28,864)
Total net cash flows for the period 136,344 59,358 21,641 195,702 (25,459)
Beginning balance of cash and cash equivalents 176,022 116,663 84,367 116,663 131,557
Exchange differences on cash and
cash equivalents in foreign currencies (5,855) 1 81 (5,854) 9
Ending balance of cash and cash equivalents $ 306511  $ 176,022  $ 106,089 $ 306511 $ 106,089
Cash from continuing operations 304,434 173,802 99,940 304,434 99,940
Current/Non-current restricted cash and cash equivalents 2,077 2,220 6,149 2,077 6,149

Cash and restricted cash in the statement of financial position $ 306,511 $ 176,022 $ 106,089 $ 306,511 § 106,089




Adjusted EBITDA ($,000):

Profit (loss) attributable to the parent

Profit (loss) attributable to non-controlling interest
Income tax (benefit) expense

Net finance expense

Exchange differences

Depreciation and amortization charges, operating allowances and
write-downs

EBITDA

Restructuring and termination costs

New strategy implementation

Adjusted EBITDA

Adjusted profit attributable to Ferroglobe ($,000):

Profit (loss) attributable to the parent
Tax rate adjustment
Restructuring and termination costs
New strategy implementation
Adjusted profit (loss) attributable to the parent

Adjusted diluted profit per share:

Diluted profit (loss) per ordinary share
Tax rate adjustment
Restructuring and termination costs
New strategy implementation
Adjusted diluted profit (loss) per ordinary share

Quarter Ended Quarter Ended Quarter Ended Six Months Ended Six Months Ended
June 30, 2022 March 31, 2022 June 30, 2021 June 30, 2022 June 30, 2021
$ 185,323 $ 151,163 1,910 336,486 (65,472)
(265) (376) (1,180) (641) (2,315)
59,529 43,495 (250) 103,024 (1,094)
12,829 12,455 11,178 25,284 27,042
7,882 4,393 (3,237) 12,275 6,077
20,185 21,109 23,523 41,294 48,808
285,483 232,239 31,944 517,722 13,046
3,40 5,90 2,144 9,315 43,111
14,270 2,971 — 17,240 —
$ 303,159 $ 241,119 34,088 544,277 56,157
Quarter Ended Quarter Ended Quarter Ended Six Months Ended Six Months Ended
June 30, 2022 March 31, 2022 June 30, 2021 June 30, 2022 June 30, 2021
185,323 151,163 § 1,910 § 336,486 § (65,472)
13,498 6,931 (404) 20,429 20,948
2,765 4,797 1,458 7,562 29,315
11,584 2,412 — 13,995 —
$ 213,170 $ 165,303 $ 2,964 $ 378,472 $ (15,208)
Quarter Ended Quarter Ended Quarter Ended Six Months Ended Six Months Ended
June 30, 2022 March 31, 2022 June 30, 2021 June 30, 2022 June 30, 2021
$ 0.98 $ 0.80 $ 0.01 $ 1.78 (0.39)
0.08 0.04 (0.00) 0.12 0.12
0.02 0.03 0.01 0.04 0.17
0.06 0.01 — 0.08 —
$ 1.14 $ 0.88 $ 0.02 $ 2.02 $ (0.10)
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Forward-Looking Statements and
non-IFRS Financial Metrics

This presentafion con tains fonnam-looking staterments within the reaning of section 274 of the Uniled $tates securities Actof 1933, as amended, and Jection 21Eof the Uniled States jecurifies Bahange Actof 1954,
as amended. Fonwod-looking statemen tz ane not historical focts but o based on certain asamptions of management and descrbe cur future plans, strategies and expectaion:. Fonnamd-locking staterments can
generaly be idenfifed by the use of fonmamd-looking temninciogy, incduding, but not limited 1o, oy “could, ™  seek, " guidance " predict,* *potential,™ ikely, baieve," il "expect,” "onficipate,” “estimate
“plan; ‘Intend, forecast,” “gim, ™ *1anget, "or vaigfions of thess terms and similare=presion s, or the negafive of thess tem: ordm iar expresdons,

Fommard-1ooking statenn ents contained in this presentafion are based on infomafion presenty gwailable to Femoglobe PLS [, s, “Femoglobe, ™ th e “Sompany ™ or fie “farent™) and assurm phion s that we beliews
t0 be eaonable, but ane ineren Ty unoertain, A3 d nesult, our actual results, perfomn ance or achiswerments may differ rmatedaly friom thoss expressed orimpied by thess fonnard-looking statements, which ae not
guarantess of foture perfoman o= and inwolve Fhown and URkRonen fgs, uncertain fies and other factors that ae, in some cages, beyond ourcontral.

‘fou are cautioned that all such staternents inwvolve riges and uncertainties, incuding withou t limitation, Azks that Femoglobe will not wccessdfully integrate the budnesses of Globe Speciatty Wedals, hoe. and Supo
FemANAntica 541, that we will not reqlize estimated cost savings, value of certain tox assets, snemgies and groth, and/or hat ach benefits may Oke longer to realize than expected. mportant factors that may
cause acual results to differinciude, butare not imiked 100 [) sk r=iating to vnanicipated costs of integmation , inchding operating costs, custom erloss and bwdn ess dimvplion being greater than expeched; fijour
organimtional and gowvemance structurs [ii] the ability fo hire and retain key personng; [iv] regional, national or global political, econonmic, budness, com pedfive, market and regulatory condition $ inclu ding, among
others, changes in etk pices [v] increases in the cost of mwmateials or enengy; [W] competifion in the metals and foundry industies [vi] environmental and reguiatory s (i) abiity to identify iobiities
gssociated with goquired properties prior to ther acguisition; =] ability to manage price and opemtional isks including indusial accidents and natural disasters; [x]akility fo manage foreign operations [+]changes
in technolody, [+i] ability to acquie o Enew permits and approwals; (i) changes in legisiafion or govemm ental regulations affecfing Femoglobe; [Hv] condifions in the credit makets (] ik asociated wih
asampions made in connection with ciical accounting estirates and legal proceedings (i) Femoglobet inkemational opemions, which are subject fo fhe e of cumency flucfuafions and foreEign exchange
controls; and [xoii] the potential of intem afional unrest, economic downtum or effects of cumendies, tox asesmnents, tax adjustments, anficipated tax rates, row materdal costs or availability or other regulatony
compliance costs. The foregoing listis not exhaustive.

“fou should carefully congdder the foregoing foctors and the other s and unoerintfies that affect our buziness, includng those descibed in the “Rik foctor “section of our kegistafion $taterent on Form F1,
Annuadl geports on fomn 20-F, Cument Reports on Fomn &-K and other docurents we flie form e o fire with the United 3tates §ecurifies and Exzhange ¢ ofnmisdon . e do not give any assumnce [1] that e wil
gchigwve our expectations or [2] conceming any et or e iming thereot, in @ach cose, with mspect o any mguigtory acion, adminisrafive procesdngs, gowemnmen tinwesigafions, iigation, waming leters,
consent deches, oostreduction 5, busings: stotegies, @amings or revenu e rends or futune financial eale. Foriand- looking fnancial infomnation and other metic: presented hemin epresent our key goals and are not
intended a: guidance or projection s for the pefiods pressn fed heren orany 1 e peiods .

Wiz o not undertake o asame any obligation to update public any of the formard-lookn g staternents in this presen fation fo refdect actual msults, newdinformmafion or foture ewents, changes in assomptions or
changes in other factors affecing forwom-looking staterments. 1f we update one or mome orand-ooking staterments, no inference should be dmwn ot vee will make addiional updates with espectto thiose or ofher
forwamd-looking staternen f=. Wz coution you not to plocs undue rdionce on any fornard-looking staterments, which ae made only as of the date of this pressntation.

Adjusted EBN A, adjusted EBITCAmamin, adjusted net profit, adjusted profit per share, workin g capital, adjusted gross debt and net debt, are non-IFES inancid mefics that, we believe, are perinent meaaes of
Femoglobe’s mcmess. The Company has incuded thess finoncal mefic: to provide supplemental measures of its perbmiance. e baisws thess mefrics anz important b esauze they diminate iterns: that haws ez
beaing on the < ompany’s cument and £fure operafing performance and highlight mends in its core buziness that rmay not othenaiss: be apparent when rekdng soley on IFRS financial measunes.

For addifional infomn ation, including a reconciliation of the differen c2: between such non-IFRS financial measures and the compamble FRS fnancial measimes, refer to the press mleasxe dated sugust 15, 206
AGCOrmpan ying this presentation, which i incoporated by reference hersin.




Q2 Business Review




OPENING REMARKS

BUSINESS HIGHLIGHTS

Q2 FINANCIAL HIGHLIGHTS

Stellar performance across the platform in G2
stong prcing across olf product cotegornies

Higher demand formanganese alfoys volomes
Cost cuthing/fimproved efficiencies offsetting nflationary pressures

Strong increase in cash generation

Top line growth coupled with cost monagement
Continued improverment in monagement of working capital

Strengthened balance sheet

Bolstere d iquidity: cash generation & low rafe, awsset based loan
Significant debt redochon’

Successful execution of strategy

Swth consecutive quarter of mprovement (sales, Adf. EBITDA)
increased un-rate cost savings farget [$225m up from $180m)

Record setting sales, Adj. EBITD A, nef income,
edarnings, and cash flow generation

$841 million
SALES

18% Qo ncrecse

36%
ADJ. EBITDA MARGIN

234 by increase Qoll

5134 million
NET CASH FLOW

130% increase Qo

$303 millien
ADJ. EBITDA

26% Qo growth

$185 million
NET INCOME

$0.28 EPS {cilutea)
23% increase Qo

$194 million
MNET DEBT (4 /30/22)

$342 milion (3/31/22)

Hotbe:
1 Escludes subsenuent redarmptions of $80m of super seniornotes in July 2022




PRODUCT CATEGORY SNAPSHOT ) i

Silicon Metal

Index pricing trends ($/mt)

Sequential quarters EBITDA evolution (§m)

11500 33.0 (9.1) (0.4) 175.1
o500 151.7 —
e [
5500
3500
1500

ARARARARRRAAAAAAARAAARAAANMERAEHNH

R - R -

S 3% a8k o 8 353 g 2AneEaE 3

w5 CRUSPOT- iMport s EUCRUS PO (5.5 3) Q1-22 Velurne Price Cost Q2-22

Volume trends

Aueg. realzed price up 1.7% Qo [excl. IV shipmeants avg. realzed prhce
down -1 4% Qo) ovtpeforming the broader market

Wolurmes increased 11.8%: end matkst demand strangth, 20 furnace
rezstart at Selma facility, and improved operational efficiency
Inflationary pressure on raw matenals and general op erating costs
FE10.4m), otheritems [[F2.2m). partially offet by curent quarter net

impact ah energy price adjustmentin France (1 22m)

Strong G2 pricing environment positively impact index-bazed
contracts in Q3

Q3-20  Q4-0 Q121 Q221 Q321 Q421 Ql-72 Q-2




PRODUCT CATEGORY SNAPSHOT @ Eopio

Silicon-Based Alloys

Index pricing trends ($/mt)

Sequential quarters EBITDA evolution (§m)

5,500

A,500

3500

25m0

1,500

S0
RAARAATANANAA AN AN AAE D
ERE R -

— 5 5 RSP0t iMport  sssFesi EUGRUS pot

Volume trends

60.078 | 57,594 | 57658

Q3-20 Q4-20 Q1-21 Q221 Q321 04-21 Q1-22 Q2-22

21.9 (8.1)

¥7.1
—
al-22 Veolume Price Cost Q2-22

= Ay, realzed selling price up 11 3% prim anly due to product mix higher
weighting toward: specialty grades and zalesinte higher priced foundry
products

= Inflation ary pressure on raw materiak and gen eral operating costs
[-F5.8m), Chateau Fauillst related costs 341 m), other FR0.3m), partially
offeet by curent quarer net impact on energy price
adjustmentin France +52.%m)

= Cautious outleck given steel capacity curtailments in Europe




PRODUCT CATEGORY SNAPSHOT @ Eopio

Manganese-Based Alloys

Index pricing trends ($/mt) Seqguential quarters EBITDA evolution ($m)

— 57 (1.1) 32.9
7.9 —
- =
=
1,300

i{un}
BRAR QR R SN R enprn RN
RS EFEEE RS EEE RS NN N

st g earbonfemomangansse EUCRUSpot ===l o-mEnga nese EU GRU spot
Q1-22 Volume Price Cost Q2-22
Yolume trends

= Ay redlized zeling price vp 32% Qo

= Wolumes incregsed 22 2% QoG ramp-up in production to meet higher
demand

= Costr adverely impacted by mark-to-market imp act on future sam-
out proviion FE&.7m), increase in raw matenal coste F0.5m), partially

offset by improved energy costs in Spain FR20m) and current gquarter

impact on energy price adjustmentin France (+34.1m)

Q32 o420 Q1-21 Q221 Q321 Q421 Q123 O

= Shipment levek expected to revert to historcal levek




Q2 Financial Review




INCOME STATEMENT SUMMARY

Q2-22 VS. Q1-22

{50005, unless otherwds e noted)
Sales 540,505
Roaw materiak and enargy consump tion

for production ezt
Raw maternials [ sales &% 44
Other operating incoeme 24,223
Staff costs [0, 704)
Other operating expense [130,522)
Depreciation and amertzation [20,1835)
Operaling profi/ loss) before

ud"iusim;t': flosss) 265401
Others (103
Opergling profit/ loss) 265,298
et finance expenss [12.527)
F¥ differences & other gaing/lomeas 7582
Profit/ loss ) before tax 244 587
Income tax 19%.52%]
Profit/ Qloss ) 185,058
Profitf (lozs) attibutable to non- 265

contrelling interest

Profit/ loss) altrbutable tothe parent

EBITDA 285,483
Adjusted EBITD A 303,159
Adjusted EBITD A % 367

185,323 151, 163

| wG |
715265 18%
[340,555) (%)
487 ®7%)
23,008 14%
{a1,7a84) %
[E3.178 [57%)
{21,109 A%,
211,447 267
317 6%
211,120 247
[12,455) [3%)
[4,392) [79%]
194,282 267
[43,4%5) [37%)
150,767 23
374 [30%)
232,29 237
241,118 T
4%

4D Ferrusicbe

Re cord top line diiven primarily by higher

volumes and pricing across the podfolio

Continued impravement in remy materals
as o percentage of sales despite
inflafio nary impact on rese meterals

Other operating expense increase
cltributable the mork-fo- market
adjustment relating to the 2om-out
provision for the mn- alloys segment, and
higherthird-party, success-based fees tied

to the transdformmction plan

Third conzecutive quarer of net
proftability with shap increase Go@




ADJUSTED EBITDA BRIDGE

Q2-22 vs Q1-22 (Sm)

13.4 (3.%9) 2.3 .7) 2.3 303.2

Q1-22 Volume Price Cost Head OHices MNon-core Mon recurrent Q2-22
business items

Aoerage selling price acress core products increased 1 8%: Slicon Metal (+1.7%), Slicer-based alloys (+11.3%) and Min-kased alloys (+3.2%)
Wolume acress core products increased 15.1%: Slicon Metal (+11 .8)%, Stbazed alloys [F0.1)% and Mn-based alloys [+292%

Cost increase primarily due to inflationary pressures on raw materak, partially offiet by a positive energy price adjustment in France (~$20m)




BALANCE SHEET SUMMARY i by

Cash and Restricted Cash’ 305,411 176,022 108,059
Total Assets 1,904,950 1,845,184 1,428,570
Adjusted Gross Debtt 500,472 818,093 464,075
Net Debt 173,981 342,07 355135
Book Equity 837710 475477 277,459
Total Waotking C apital 657,445 &13,187 334,292
Working capital gz a® of sales* A04% 21.4% 200%
Met Debt / Adjusted EBITDA 0.1 6x 0.35x 2.8
Net Dekt f Total Asets 10.2% 15.5% 251%
Net Debt f Capital 233% 41 5% 54.5%

1. Unovdited Fnoncial Statements
2.

Adjusted gross debt sxcludes bank b orrowings on factoring program at Jun. 30, 2022 & Mar 31, 2022, and on the AfR secuntzation at Mar. 31, 2021
3

Cash and restricted cash includes the following az at the respective pariod ends:

Jun. 30, 2021 - Unrestricted cazh of 329 % milien, and curent, non-curent restricted cazh and cazh equivalents of $8.0 milien

— Nor 31, 2022 - Unresticted cazh of $173.8 million, and curtent, non-current restricted cash and cash equivalents of $2.2 million
— Jun. 30, 2022 - Unrestricted cash of $304.4 millien, and curent, non-curent restricted cash and cash equivalents of $2.1 million

Het Leverage and Working Capital as 7 of sales b ased on annualzed quarerly Adjusted EBITDA and sales respectively

L. Excludes redemption of $20 million of 9% senior notes (closed July 2028




CASH AND DEBT EVOLUTION

Coash trends ($m) Adjusted gross and net debt ($m)

Q2 balance

includes $40
518 million of 9%

super si.
notes which
were

redeemed
in July 2022

498 313 500

G2-21 GiE-21 Gd-21 o122 G2-22 G221 GE-21 Q421 on-22 G2-22

G ross Debt —@-MNetDebt

» Adjusted gross debt decreased as aresult of the cpen-market repurchase of $19.2 milion Senior Notes

= Netdebt has decreased by $148 million prirmarily driven by acceleration of cash flow generation




CASH FLOW SUMMARY B Fermio

f N a « Record net cash flow of §13ém
EEITDA 20424 26.221 21,742 ks
Horeccsh iterrs &, 4771 1,250 &5 impacte d by:
Changes in Working capitd (?0,535) (187.7865] (550260 (71.518) (33, 974) — NWC investment ($91 m)
Chonges in Accounts Receivables (25 763) nN21,7%7) [52.434) (27483 (3. 625)
Chongesin Accounts Fayokle 10,959 40073 12708 9128 16124 = approx. $19m spent on
Chengesin hventory 55,568 7211 11,137, 51,535 5 770 i
COF and Others : 5655 ] [[1 2463]] [26.037] [[ . 138]] [[32.?83!] appetunistic epen market
Le'ss Cash Tox Foyrments (30,501) (887 (2.915) 369 (1173 repurchases of % 3/8%
Operating s h 1o 184917 45,502 21707 (24,677) (3 184)
Cimh-fow from Imvesting Aofivifies (13707 (7.125) (7,458 (5,163 (25741 Senior Notes
Csh-flow from Financing Activities (14, 76d) 2.575 7,344 31,952 27,372 — increse coash feoc
Boank Borronninggs 301,340 244 164 21,587 152,261 142,545
Boink Porrments [292253) [237,627) [210,%02)] [152.118)] [144523) pqymenf due to higher
Arnount poid dues to lesses 227 [2.518) [2.617] [2802) [3157)
Otherarmaunt: pad due o financing activies 1511%) W|Eee Z 2 : prefitability and cap on
Poyrrent of dekt issucince o osts (100] - - 26,0607 11,093 NOLs
Procesck frorm equityisuonoe - - 0,000 -
Proce=ds frorm delat issuance - (4 943) - 20,000 40,000
Fbersst Poicd (24,797 (7o) 1,125 (3,333

* 144% increase in free cash flow

Netcosh fow

Totd cosh ™ ( Beginning Bal.)
Exchange differe noes on cash and cash equivd ents in
foreign currencies

157,110

Wl Free cash fowis cakulakd asoperaing cas few plus noeding cash fow




FINANCING UPDATE B Fermio

Asset-Based Revolving Credit Facility Closing

O June 30th, 2022 Ferroglobe Us and Canadian sukbsidiaries enteraed in new ABL program with Bank of Montreal.
—five-yaar, up to $100m financing guaranteed by accounts receivable and inventories in the US and Canada
—interest of 30OFR plus aspread of 180-175 basis points depending on the level of uilization

= At closing the facility wos T00% undrawn and s not expected to be uillized in the near future

?.375% Senior Notes

» During @2, Globe Specialty Metds opportunistically purchased in the openmarket approx. $1Pm [face value) of senior notes

9% Super Senior Notes (subsequent event)

= Subsequent to quarter close, [July 21st, 2022), Ferroglobe successfully redeemed 100% of the super senior notes at par vaue
to the bond holders for a total amount of $60m

Moody’s credit upgrade (subsequent event)
» OnAugust 8%, Moo dy®s upgraded the 2.575% senior notes due 2025 to B3

» Zorperate rating vpgrade to B3 in June




Corporate Update




GENERAL CORPORATE UPDATE B P

Transformation plan delivering ahead of schedule
+ Increcasing run-rate cost savings/EBITDA targets across all focus areas

« $225 million by 2024, up from initial target of $180 million

Committed to ESG

+ Published inaugural ESG report increasing transparency and highlighting key metrics

Achieving new industry milestones in oursilicon metal powders for batteries
+ reached high purity production [up to 99.9%5%] in micrometer and sub-micrometer size

+ Global recognition as a market leader in the supply of high-purty silicon for batterdss and other adwvanced
technologies

+ Continued expansion of collaborations, joint development agreements and increasing sales

Memorandum of Understanding with REC Silicon

+ Commits Feroglobe to leverage LS. asset base to supphy high-purity silicon metal to REC Silicon aimed at
jointly establishing a low-carbon traceable U.S. based solar supply chain







Appendix — Supplemental Information




QUARTERLY SALES AND ADJUSTED EBITDA

Quarterly Sales
$ milions 03 2020 Q4 2020 a1 2021 02 2021 Q3 2021 Q4 2021 Q12022 Q2 2022
il con Metal 15 124 140 155 152 187 313 356
Filicon Alloys a5 &5 104 1% 11 186 212 234
i Alloys 55 81 85 o7 121 157 144 123
Other Busines s 25 25 33 45 43 50 45 54
flotal Revernwe 283 321 351 419 429 570 715 841
Adjusted EBITDA
303
21
8
i e 2 - - — -
Q220 Q4-20 Q1-21 Q2.21 Q2.21 Q4.21 Q1.22 Q222

res o] boos e Fosrasalls ol The <

iy fLoss! sl foe e penies Bar discon irued o

wricens e e ore Hhese




ADJUSTED GROSS DEBT
As of June 30, 2022

.

Bank borrowings Fa412 2922 92554 [Fa.665) [17.9534) 4,537
Lease libilifies 7.342 9.514 16856 16,580 276

Dettinstuments 15,075 385911 400,986 400,986
Selinenehs 57,653 37.020 94 673 04,673

176,482 435,367 611,849 as.580) | wesen 07.934) 500,472

Motes:

1. Operalting leases are exclvded for comparson purpoeses and to align to the balance sheet prer to
IFRS1 & ad option

LBF and Bankinter Fachwing excluded for companzon punp oses

Other bank loans relates te COWVID-19 funding received in France with g supp orted guarantae from
the Franch Geowvernment

4, Other gwermnment loans include prmanl COWID-12 funding received in Canada from the
Governmment for §3.0 million

L. SEPl loan: ars part of the SEPI fund intended to provide assietance to nen-financial companies
aperating in strategically imp otant sectors within Spain in the wake of the COVID-19 pandemic

The neminalvalve of the reinstated notes totalad 5345 million
The nominalwalue of the SEP| loan totaled $35.3m

Bark borrowings:

PGE (3] 4557
4,537
Finarce lemes:
Otrerfinone 2 lecses )
276
Debt instruments:
Reinstated Senior
s 332472
Super Senior Hotes &0,000
Accrued coupon
interest Repurs hoiss &4
Bondd
Dekotissuone e costs [&8E8]
.ﬂcc:rued COUDoh 15820
interect
400, 75¢
Other financia
licbilities:
Reirchs locin £7058
SEPI(5) 32,350
Conada an othears
locas (4] 5263
2 &3

20




DELIVERING AHEAD OF PLAN WITH NEW POCKETS @ Ferosio»
OF ENHANCEMENTS BEING DISCOVERED

Initial e simate: Adj. EBITD A Revised estimate: Adj. EBITDA

VYalue crection area (Run-Rate 2024 Impacf) (Run-Rate 2024 Impact)
EE—— s I

i |
Commercid Excellencs $40 million H S50 million |
Footprint Optimization / $G8A 570 million 575 million
Continuous Operational improvement $55 million 570 million
Centralized Procwement 515 million 530 million

One- off liquidity event

Working Capial 570 million : i
H i
|
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