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FORMATTING AMENDMENT

The ' Interim Resullts for the six months ended 30 June 2024' announcement released on 31/07/2024 at 07:00 under
RNS No 4802Y has been reformatted to rectify table headline visibility.

All material details remain unchanged.
The full text is shown below.

Ferrexpo plc
("Ferrexpo”, the "Group" or the "Company")
Interim Results for the six months ended 30 June 2024

Resilience drives an improved performance

Ferrexpo plc (LSE: FXPO), a premium iron ore pellet producer and exporter to the global steel industry, is pleased
to report interim results for the six months ended 30 June 2024 ("the period" or "first half' or "first six months" or "1H
2024").

Commenting on the results, Lucio Genovese, Executive Chair, said:

"Ferrexpo continues to demonstrate resilience, retaining the entire workforce during a time of war, whilst increasing
production and ensuring exports to our customers around the world. The significance of our operations has never
been greater to our people, local communities and Ukraine.

From a corporate perspective, we are adapting to the complexities of a prolonged war. We have leamt how to operate
a large-scale business more nimbly, embedding flexibility into our operations and working practices. This means that
vie are able to adapt to the constant challenges that confront us. With access to Ukrainian Black Sea ports retuming
during the period, we were able to respond quickly, bringing idled production capacity back on line and exporting to
our customers via seabome routes, thereby achieving our best production result since the start of Russia's full-scale
invasion.

Revenues and EBITDA also improved in the first six months and underscore the extraordinary effort and commitment
of our workforce. 8,000 people, across every business function, co-ordinating their skills and expertise, time and
resources, to realise these tremendous results. The fact that we can achieve so much in such challenging conditions
is testament to our resilience and perseverance today, and in the future.

During the period, we deployed cash to increase production and preserve the integrity of our assets. Nevertheless,
despite adding volume and lowering our controllable unit costs, we must accept that we are operating in an
environment where lover iron ore prices and significantly higher electricity prices put pressure on our margins. It is
therefore pleasing to note that we were able to end the period with a modest increase in our net cash position.

For the remainder of the year, we will focus on optimising current production levels. We remain hopeful that domestic
electricity supply will improve during the third quarter when power plants that were shut for maintenance come back
on-line.

Since the start of the full-scale invasion, we have demonstrated our ability to operate flexibly and adapt to ever
changing circumstances. | am confident that should we see an opportunity to benefit from changes in iron ore pellet
prices, we will adjust our production accordingly."”

Production and Financial Highlights
o Total commercial production for the first six months of 2024 increased by 75% to 3.7 million tonnes, comprising
3.3 miillion tonnes of pellets and 0.4 million tonnes of commercial concentrate.

o Total sales for the first six months of 2024 increased by 85% to 3.8 million tonnes, of which 1.8 million tonnes
were exported through Ukrainian Black Sea ports.

o Rewenues increased by 64% to US$549 million due to increased sales volume, although prices were lower than in
1H 2023.

o Profit after tax increased by 104% to US$55 million.
e C1 Cash Cost of Production (C1 costs) increased to US$79 per tonne in the half year, due to higher energy

costs, expanded mining activities, maintenance and repairs, partially offset by positive effects from a cumrency
devaluation and cost saving initiatives.

e Interim Underlying EBITDA increased by 24% to US$79 million, reflecting the net effects from higher sales volume
and lower realised prices and higher production costs, principally driven by rising energy prices in Ukraine.
« The Group ended the period with a US$112 million Net Cash” position, comprising US$115 million of cash and

cash equivalents, and minimal financial debt of US$4 million as of 30 June 2024 (Net Cash positionA as at 31
December 2023: US$108 million).

e US$55 million of continued capital investment in sustaining and development capital expenditure projects in



URIdilic.

Commenting on the financial results, Nikolay Kladiev, CFO, said:

"For the first six months of the year, our business demonstrated its resilience from a financial perspective. The
strong rebound in production resulted in revenues increasing 64%. We achieved excellent progress managing our
controllable costs on a unit basis, however costs did increase overall due to additional mining and maintenance
activities, higher energy costs and towards the end of the period a big jump in electricity prices. In the context of a
weakening iron ore price environment, we achieved a 24% increase in EBITDA to US$79 million for the period. After
continued investment in our operations of US$55 million, our closing net cash position was maintained at US$112
million, four million higher than at the end of 2023.

Towards the end of the period, the authorities in Ukraine mandated that large enterprises including Ferrexpo to import
80% of their electricity needs from neighbouring European countries. This policy was established in response to
Russian attacks on Ukrainian power generation and transmission infrastructure, estimated to have reduced domestic
electricity supply capacity by 50%. It is noticeable that the reduction in available domestic energy has also been
affected due to maintenance at several domestic nuclear power plants during this time of year. At the current time,
we are sourcing electricity from our European neighbours, however, the costs are higher and indeed quite volatile. For
the month of June, this added approximately US$11 a tonne to our C1 costs compared to the previous month,
meaning, we expect this to have a greater impact for the remainder of the summer due to continued high prices, until
domestic nuclear power comes back on line in the autumn.”

Summary financial performance

6 months | 6 months 6 months FY
ended ended ended ended
US$ million (unless otherwise stated) 30.06.24 30.06.23 Change 31.12.23 Change 31.12.23
Total pellet production (kt) 3,297 1,967 +68% 1,878 +76% 3,845
Total sales wolumes (pellets and concentrate)
3,849 2,085 +85% 2,089 +84% 4174
Average 62% Fe iron ore fines price (US$/t) 117.3 118.3 -1% 1214 -3% 119.9
Revenue 549 334 +64% 318 73% 652
C1 Cash Cost of production (US$/t) 78.8 71.3 +11% 82.0 4% 76.5
Underlying EBITDA® 79 64 +24% 66 +20% 130
Diluted EPS (US cents) 9.26 4.54 +104% -18.90 -149% -14.41
Net cash flow from operating actiities 56 80 -30% 21 167% 101
Capital investment 55 58 -5% 43 28% 101
Closing Net Cash 112 131 -15% 108 4% 108

Note: The Group amended its definition of the Underlying EBITDA. Further information is provided in the APM section

Health, safety and wellbeing

o The safety and wellbeing of the Group's workforce is the highest priority, and the Group continues to take
extensive measures to protect its workforce, their families and local communities.

o During the first half, the Group reported an LTIFR of 0.48, materially below the historic five-year trailing average of
0.52. The Group is proud to report zero fatalities for the period, and for 46 months in total.

Market

o Following strong increases in the final months of 2023, the benchmark 62% grade iron ore price fell during the first
six months by 21%. Over the same period realised pellet premiums also decreased.

e Access to Ukrainian Black Sea ports enabled the Group to export more volumes, including to customers in Far
East for the first time since the start of the full-scale invasion. However, geopolitical disruption in the Middle East
has added to higher freight rates and risk premia.

Operations

e During the first half of the year, the Group variably operated two to three pelletiser lines depending on power
availability and customer demand.

e Iron ore pellet and concentrate production totalled 3,727 thousand tonnes in 1H 2024 comprising of 3,297
thousand tonnes of premium pellets, representing a 76% increase compared to the previous six months and a
68% increase compared to the same period in 2023, and 430 thousand tonnes of concentrate for sale.

o Focus on higher-grade iron ore production continued during the first half, with all pellets and concentrates grading
65% iron ore content or above. Production and sales of FDP pellets also resumed.

o Sales wolumes totalled 3,849 thousand tonnes, comprised of pellets and commercial concentrate. This represents
an 84% increase compared to the previous six months to December 2023 and an 85% increase compared to the
first six months of 2023.

e The Group's C1 Costs increased to US$78.8 per tonne in 1H 2024 due to higher electricity prices and resumed
mining activities offset by a small devaluation of the UAH in 1H 2024 and the effects from the more beneficial fixed
cost absorption due to higher production volume.

e Continued capital investment in projects that can deliver short-term efficiencies and savings, notably the press
filtration complex which is partly in operation, supporting improvements in the physical strength and chemical
quality of higher-grade pellets.

e The Group continues to receive adequate supplies of key consumables, with Ukraine's reduced industrial output
resulting in lower overall demand.

Environment, social and governance
o During the first half, the Company continued its humanitarian and CSR efforts, supporting a range of projects and
initiatives including a focus on the support for veterans.

o Even during a time of war, the Group has not lost sight of its ESG goals, publishing two significant projects: a 'Life
Cycle assessment' for its FDP pellets and a 'Double Materiality assessment'.

e Later in the year, the Group intends to release its annual 'Responsible Business Report' for 2024, which will be
defined by the material topics identified in its the Double Materiality Assessment, and an updated Climate Chanae



report, which will assess scenarios for the Group's carbon targets in light of the war in Ukraine.

Corporate governance

On 23 May, Ferrexpo Plc held its 2024 Annual General Meeting (AGM), at which the majority of the resolutions were
passed. However, more than 50% of the independent shareholder votes were cast against the re-election of one of the
Company's Independent Non-Executive Directors. Consequently, Ferrexpo Plc announced that the Board intends to
consult and engage with shareholders to better understand the reasons behind these votes and put the matter to a
second wote of all shareholders within 120 days of the AGM.

Principal legal issues and provision

The Group recorded as at 31 December 2024 a provision in the amount of UAH4,727 miillion (approximately US$124
million as at 31 December 2023) in respect of a contested sureties claim made against the Group's major subsidiary
in Ukraine. As the legal proceedings in relation to this claim have not yet been concluded at the time of approval of
these interim condensed consolidated financial statements, this provision is still recognised in full as at 30 June 2024
(US$117 million as at 30 June 2024). Additional information in respect on the potential impact of this ongoing legal
case are provided in Note 2 Basis of preparation and Note 19 Commitments, contingencies and legal disputes to
these interim condensed consolidated financial statements, as well as for other ongoing legal proceedings.

In terms of an application to open bankruptcy proceedings ("creditor protection proceedings") filed by a supplier and
related party to the Group in February 2024 against the Group's major subsidiary in Ukraine for an amount of UAH4.6
million (US$0.1 million as at 30 June 2024), the Group's subsidiary settled this debt on 18 July 2024 and submitted
all documents to the court for consideration to awid the possible opening of such creditor protection proceedings.
See Note 2 Basis of preparation and Note 19 Commitments, contingencies and legal disputes to these interim
condensed consolidated financial statements for further details.

For further information please contact:

Ferrexpo:

Nick Bias n.bias@ferrexpo.ch +44 (0)20 7389 8305
+44 (0)7733 177 831

Tavistock:

Jos Simson ferrex avistock.co.uk  +44 (0)20 7920 3150

Gareth Tredway +44 (0)7785 974 264

About Ferrexpo:

About Ferrexpo: Ferrexpo is a Swiss headquartered iron ore company with assets in Ukraine and a listing in the
equity shares commercial companies category on the London Stock Exchange (ticker FXPO) and a constituent of
the FTSE All-Share index. The Group produces high grade iron ore pellets, which are a premium product for the
global steel industry and enable reduced carbon emissions and increased productivity for steelmakers when
conwerted into steel, compared to more commonly traded forms of iron ore. Ferrexpo's operations hawe been
supplying the global steel industry for over 50 years. Before Russia's full-scale invasion of Ukraine in February 2022,
the Group was the world's third largest exporter of pellets. The Group has a global customer base comprising of
premium steel mills around the world. For further information, please visit www.ferrexpo.com.

Notes:

Please note that numbers may not add up due to rounding. ltems including C1 cash cost of production, underlying
EBITDA, net cash/(debt), capital investment and total liquidity are Altemative Performance Measures ("APM") that

are not defined or specified under Intemational Financial Reporting Standards ("IFRSs"). These are marked with kel
and more information on these is detailed below in this report.

INTRODUCTION

The war in Ukraine continues to dominate Ferrexpo's workforce and activities. Today marks 888 days since the full-
scale invasion of Ukraine.

The effects of the war on our business and our workforce cannot be understated. At the end of June 2024, 693 of our
colleagues were sening in the Armed Forces of Ukraine. Tragically, as at the end of June 2024, 39 of our colleagues
have been killed sening in the Armed Forces since the start of the full-scale invasion in February 2022. We honour
the memory of each of them. As at the end of June 2024, 132 colleagues had been decommissioned from the Armed
Forces, of whom 66 hawe retumed to work with the remainder included in our in-house \eteran rehabilitation
programme.

It is important to recognise that our workforce is operating in extremely challenging conditions. Loved ones, friends
and colleagues are sening in the Armed Forces, whilst they are living and working under a constant threat of attack.
Missile and drone attacks and air raid alerts are a constant in the Poltava region. Working pattems are frequently
interrupted because of the need to seek shelter, in addition to load shedding which limits effective working hours, all
putting additional stress on members of our workforce.

As a business, we hawe shifted the focus of our support. At the start of the war, we supported the influx of internally
displaced people fleeing from the south-eastem regions of Ukraine, with shelter, food and medicines. At present, we
are focussed on supporting our colleagues that are sening in the Armed Forces and our retuming veterans. We are
also focused on supporting mental health and community-based initiatives that bolster morale as the war prolongs.

The health and safety of our workforce is paramount, as is the social contribution that we can offer in our
communities, and to Ukraine as a whole. Sustaining employment in a safe manner for our 8,000 strong workforce
means that they, and the communities that depend on them, can better weather the challenges of a prolonged war.

Since the full-scale invasion of Ukraine in February 2022, Ferrexpo has significantly changed the way it operates. The
lack of access to Ukrainian Black Sea ports until the end of last year forced us to pivot our sales towards European
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customers \a rail. Concurrently, the business was right-sized to operate at lower production lewels due to logistics
constraints. The business also had to adapt to constant new challenges, including conscription, establishing
altemative procurement channels for important inputs and interruptions to energy supplies. Rising to the challenges
has resulted in a business that is adaptive to change and flexible in how it can meet its customers' needs. It is in
itself a demonstration of resilience that is testament to the hard work and determination of our people.

Establishment of a maritime corridor has allowed for the reopening of Ukraine's Black Sea ports and exports of
Ukrainian products. Ferrexpo once again demonstrated its agility, by quickly restoring production and resuming
seabome sales via the corridor. During the first half of 2024, the Group successfully operated two or three out of four
pelletising lines, and increased total production of pellets and concentrates to 3.7 million tonnes, an 83% increase
compared to the previous six months and a 75% increase compared to same period last year.

Sales wvolumes totalled 3.8 million tonnes, comprised of pellets and commercial concentrates. This represents an
84% increase compared to the previous six months to December 2023 and an 85% increase compared to the first six
months to June 2023. In total, 18 vessels were loaded with Ferrexpo cargoes from Ukrainian ports during the period
under review. Of total sales, 80% were to European customers (seabome, rail and barge) and for the first time since
the start of the full-scale invasion of Ukraine, the balance to customers in Asia and MENA. The Group also produced
and sold Direct Reduction pellets ("FDP") during the period.

The increase in sales volumes albeit at lower realised prices due to the iron ore index falling 21% over the period,
resulted in revenue increasing to US$549 miillion for the period, a 73% increase compared to the previous six months
and a 64% increase compared to the same period last year. Higher unit costs due to elevated seabome freight rates,
risk premiums and electricity prices resulted in costs increasing during the period, which is reflected in lower margins
and an Underlying EBITDA, which totalled US$79 million.

For a detailed review of iron ore markets, please see the section 'Sales and Marketing Review below and for the
Group financials, please see the ‘Financial Review section.

Outlook

Currently, the outlook for the second half of 2024 is premised on sustaining the restored production levels achieved
during the first half, provided that seabome exports continue to be safe and viable in an environment where iron ore
prices are subdued and costs under pressure. The Group continues to demonstrate resilience, as it manages the
many challenges to keep producing, exporting and supporting its workforce and communities.

Shareholder returns

The Group has long maintained a policy of inwesting in the future growth of the business alongside providing
shareholder retums and maintaining a prudent cash position. As disclosed in the 2023 Annual Report and Accounts,
the Board of Directors decided not to proceed with the interim dividend of 3.3 US cents per ordinary share, which was
announced on 18 January 2024 and due to be paid to shareholders on 23 February 2024, as a result of the
unexpected court decision in the contested sureties claim against one of the Group's Ukrainian subsidiaries. The
Board will continue to assess the Group's ability to provide shareholder retums in the form of dividends or share buy
backs, howewer, due to the ongoing risks associated with operating in Ukraine at the present time, the Board of
Directors hawe elected not to declare an interim dividend for 2024 at this time, also considering the ongoing legal
disputes in Ukraine, which might affect the Group's ability to continue as a going concem as disclosed in Note 2
Basis of preparation and Note 19 Commitments, contingencies and legal disputes to these interim condensed
consolidated financial statements.

SALES AND MARKETING REVIEW

Iron ore supply, demand and prices

Following a strong rally in December 2023 on expectations of restocking in China, iron ore prices started 2024 at
relatively high levels. Optimism, howewer, was not sustained as Chinese mills broke from the usual restocking
pattemns and adapted to operating with lower inventories. This resulted in prices subsequently falling throughout much
of the first quarter of 2024.

Iron ore prices (US$/t)
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The early part of the second quarter of 2024 saw some recovery as China mowed into its seasonal peak construction
period and margins on steel products saw some support. However, once again, the rally failed to sustain, this time
largely attributed to strong iron ore exports from Australia and Brazil and a build-up of inventories at Chinese ports
and on the water.

Global iron ore supply for the remainder of 2024 is forecast to be strong as Australia and Brazil increase production.
From a demand perspective, the low-inventory model adopted by Chinese mills, and limited desire to chase
productivity even in a low margin steel environment, means expectations are that iron ore prices will remain subdued.

Pellet premiums

Pellet premiums during the first half were affected by two distinct market dynamics. First, supply disruptions, notably
from North Europe due to operational issues and ongoing war-related disruptions from Ukraine and Russia. These
suppliers traditionally delivered to steel mills in the Atlantic markets, and therefore pellet supply was tight in these
regions, resulting in firm premiums. In contrast, soft steel margins and a stable supply of iron ore pellets in Asia
resulted in pellet premiums remaining low in these markets. This pattem is forecast to continue for the remainder of
2024.

Customer development

With access to Ukrainian Black Sea ports restored, the Group was able to expand its seabome sales, particularly to
customers in Asia.

During the period, the Group also restarted production and sales of its high-grade FDP pellets. Quality improvement
projects implemented at site, such as the press filtration facility partly in operation and the coating facility have
improved the pellet physical strength and chemical quality.

These efforts, along with increased support of the market development in the regions focusing on the direct reduction
steelmaking route, have enabled Ferrexpo to secure a position as a suitable supplier for a steelmaking sector
targeting the decrease of carbon emissions. During the first half, several Memorandum of Understandings ("MoU")
were agreed upon to explore green steel initiatives with leading steel producers and equipment manufacturers around
the world, including the announced MoU with Salzgitter.

Freight

The C3 freight rate (Capesize freight rate from Brazil to China), is used as a reference in the pricing of the Group's
sales. C3 rates in 1H 2024 were relatively high at US$26 per tonne (2H 2023: US$23 per tonne and 1H 2023; US$20
per tonne), due to stronger than expected demand as a result of unseasonably dry weather.

Seabome exports via Ukrainian Black Sea ports increased significantly due to the establishment of a temporary
maritime export corridor. Encouragingly, more shipowners are showing interest in retuming to the Black Sea, which
could see future cost benefits for the Group's seaborne exports.

FINANCIAL REVIEW

Maintaining stable net cash despite war related restrictions, with continued capital investment.
Summary

With the reopening of Ukrainian Black Sea ports (please see Sales and Marketing Review for more detail), Group
revenues increased by 64% to US$549 million mainly due to an 85% increase in sales wvolumes, though partially
offset by a 15% fall in realised prices compared to the same period in 2023. The Group's C1 cash cost of production
("C1 costs") increased to US$78.8 per tonne in the first half of 2024, compared to US$71.3 per tonne in the same
period in 2023. The positive effects from the higher production and the devaluation of the local currency were offset by
higher prices for some input materials, mainly for electricity. The prices for electricity in Ukraine rose sharply in June
2024, mainly due to the attacks on power generation and transmission infrastructure requiring the import of up to 80%
of total electricity consumption requirements from neighbouring countries.

As a result, the Group's Underlying EBITDA increased by 24% to US$79 million, largely due to the higher volume
driven revenue generation. The net profit for the period was US$55 million, compared with US$27 million in the first
half of 2023. The Group continued to make capital investments, totalling US$55 million during the first six months (1H
2023: US$58 million), comprising both sustaining and development projects.

Key performance indicators

USS$ nillion (unless stated otherwise) 1H2024 1H2023 Change FY 2023
Total pellet production (kt) 3,297 1,967 +68% 3,845
Total sales wolume (pellets and concentrate) (kt) 3,849 2,085 +85% 4174
Revenue 549 334 +64% 652
Average C1 cash costs of production™ (US$/t) 78.8 713 +11% 76.5
Underlying EBITDA® 79 64 +24% 130
Underlying EBITDAmargin® 14.4% 19.2% -25% 20%
Capital investment” 55 58 -5% 101
Closing net cash 112 131 -15% 108

Note: The Group amended its definition of the Underlying EBITDA. Further information is provided in the APM section

Revenue

Group revenue increased by 64% to US$549 million in the first half of 2024, compared to US$334 million in the same
period in 2023, mainly due to the resumption of exports from Ukrainian Black Sea ports. It is important to note, that
at the present time shipping costs from Ukrainian Black Sea ports are higher than before the full-scale invasion of
Ukraine in February 2022. The sales volume was 85% higher at 3.8 million tonnes in the first half of 2024, compared
to 2.1 million tonnes in the same period in 2023.



After a strong start to 2024, the iron ore index price in March averaged approximately 18% below the one in January.
Index prices remained stable in April and recovered in May by approximately 8% before dropping in June again to the
awerage index price in April. Despite this volatility in 1H 2024, the index prices averaged at a similar level as those in
the first half of 2023. The positive effect from the higher sales volume was partially offset by the lower realised prices
than in 2023. Whilst the average benchmark iron ore price (65% Fe) remained stable, the price decline is attributed to
lower overall pellet premiums due to weaker demand for iron ore products, particularly in China. Furthermore, higher
rates for international freight during the first half of 2024 had a negative impact on the Group's realised net back prices
for sales under the Intemational Commercial Terms Free on Board, compared to the same period in 2023.

Iron ore prices

US$ per tonne 1H2024 1H2023 Change FY 2023 Change
Average 62% Fe iron ore fines price 1173 118.3 -1% 119.9 -2%
Average 65% Fe iron ore fines price 130.7 1321 -1% 1321 -1%
Average 62%/65% spread 133 13.8 -4% 121 +10%

Source: Platts

Since the beginning of the full-scale invasion, the Group's export routes have predominantly involved either the railing
of products direct to European customers, or the railing of iron ore pellets to the Group's barging subsidiary on the
River Danube for delivery to specific customers in Europe, or by barge to other non-Ukrainian Black Sea ports, for
onward sale by ship. In January 2024, the Group resumed its shipping operations from Ukrainian Black Sea ports,
which provided more capacity and flexibility than previously. This also had a positive effect on the Group's cash
conwersion cycle due to shorter logistics distances and times. Of the total sales volume during the first half of 2024,
1.8 million tonnes were shipped through Ukrainian Black Sea ports (1H 2023: nil) of a total of 2.1 million tonnes of
seabome sales (1H 2023: 0.49 million tonnes).

The Russian attacks on power generation and transmission facilities in Ukraine in the first half of 2024 resulted in
country-wide power supply constraints, and there is a risk that the situation could worsen in the second half of 2024,
potentially affecting the Group's production and sales volumes.

Cost of sales and C1 Cash Cost of production®

The Group's cost of sales in the first half of 2024 totalled US$314 million, up 74% compared to US$182 million in the
same period in 2023. This increase is mainly due to a 73% increase in production to 3.7 million tonnes, compared to
2.1 million tonnes in the comparative period in 2023. The Group's current production volume continues to align with
the available logistics capacity. As a result, sales from Ukrainian Black Sea ports had a positive effect on the Group's
sales and therefore production volumes.

In addition, the Group's production volume is also dependent on the constant power supply in Ukraine, which was
affected in the first half of 2024 by Russian attacks on domestic power generation and transmission infrastructure. As
a result of these attacks resulting in restrictions of power supply, prices rose by approximately 24% and 64% in May
and June 2024, compared to the same months in 2023. On the other hand, the Group benefited from lower prices for
natural gas and diesel fuel compared to the same period in 2023, although the effect from the lower prices for diesel
fuel was offset by a higher consumption as a result of the ramp up of the mining operation to secure the access to
the ore in future periods.

C1 costs during the first half of 2024 increased to US$78.8 per tonne, compared to US$71.3 per tonne in the same
period in 2023. The positive effects from the higher production on the fixed cost absorption per tonne of iron ore
pellets produced and the devaluation of the local currency were tempered by higher electricity prices. The higher
production costs were also influenced by the increased mining activities, as well as repair and maintenance
programme for the key equipment used in current operations.

The main C1 costs drivers are the prices for electricity, natural gas and diesel fuel in Ukraine, being outside of the
Group's control, which collectively represented 45% of the Group's total C1 costs during the period, compared to 48%
in the same period in 2023. Whilst the proportion of the electricity remained relatively stable despite higher prices,
and natural gas benefited from the better fixed cost absorption due to the higher production volume, the proportion of
diesel fuel increased marginally, despite lower prices, due to the higher consumption as mining activities ramped up.

The awerage electricity price in Ukraine increased in the first half of 2024 by 20% in US dollar terms, peaking at
US$177 per megawatt-hour ("MWh") in June 2024, compared to an average of US$95 per MWh in the same period in
2023. The awerage Brent price for oil and the average price for natural gas, both in US dollar terms, were 4% higher
and 23% lower in the first half of 2024 than in the same period in 2023. As a result of the significantly higher
production and the ramp up of the Group's mining operations in the first half of 2024, the consumption of electricity,
natural gas and diesel fuel increased by 34%, 72% and 95% respectively, compared to the same period in 2023.

Ancther important component of the Group's C1 costs that is outside of the Group's control is royalties, which accrue
and are paid based on a tiered system. Based on this regime, royalties are calculated based on the benchmark index
price for a medium-grade (62% Fe) iron ore fines price and computed based on the cost of different iron ore products.
The rate depends on the benchmark index price for 62% Fe fines and is 3.5%, 5.0% or 10%. The royalty expense
totalled US$20 million in the first half of 2024, compared to US$13 million in the same period in 2023, driven by the
higher production volume.

The Group operating costs denominated in Ukrainian hrywnia ("UAH") account generally for approximately two thirds
of the Group's C1 costs. Howeer, it is expected that the necessary electricity imports will temporarily reduce this
share of UAH denominated operating costs. Consequently, changes to the US dollar rate can hawe a significant
impact on the Group's operating costs, including the C1 costs. The UAH depreciated in the first half of 2024 by 7%,
from 37.982 to 40.537 to the US dollar as of 30 June 2024, resulting in a positive effect on the Group's C1 costs.

In line with previous years, the Group's C1 costs represent the cash cost of the production of iron pellets from own
ore (to the mine gate'), divided by production volume from own ore. This excludes non-cash costs such as
depreciation, pension costs and inventory movements, as well as the costs of purchased ore, concentrate and grawvel.
The C1 cash cost of production (US dollars per tonne) is regarded as an Altemative Performance Measure ("APM").
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costs (electricity, natural gas and sunflower husks and fuel (including diesel) accounting for the largest share at 45%
of the total C1 costs, compared to 48% in the first half of 2023.

Breakdown of C1 cash cost of production

1H 2024 1H 2023 Change FY 2023 Change
Electricity 27% 31% -4% 32% -5%
Natural gas and sunflower husks % 10% -3% 9% -2%
Fuel (including diesel) 1% 7% 1% 7% 1%
Materials 13% 7% 6% 8% 5%
Personnel 9% 12% -3% 1% -2%
Maintenance and repairs 17% 14% 3% 16% 1%
Grinding media 6% 7% -1% 6% -
Royalties 8% 10% -2% 9% -1%
Explosives 2% 2% - 2%

Selling and distribution costs

Total selling and distribution costs increased to US$148 miillion in the first half of 2024, compared to US$74 million in
the same period in 2023. The seabome logistics routes are generally the lowest cost and most efficient way for
delivering the Group's products to its customers. The increase of the Group's selling and distribution costs mainly
reflects the resumption of seabome sales from Ukrainian Black Sea ports, supporting the sales volume of the Group
in the first half of 2024.

As a result, the seabome sales volume increased by 1.7 million tonnes to 2.1 million tonnes in the first half of 2024,
compared to 0.4 million tonnes in the same period in 2023. In addition to the effect from the higher volume of
seabome sales, the Group's selling and distribution costs were also affected by inflated costs for shipments from the
Ukrainian Black Sea ports, with actual freight costs exceeding freight index prices due to the increased risks for ship
owners and insurance companies. The average C3 freight index during the first half of 2024 was approximately 32%
higher than in the same period in 2023. During the comparative period in 2023, the Group's intemational freight costs
were affected by the export of some of the Group's products through third country ports with senices provided by
altemative logistics providers and port operators at higher costs. Vessel charter rates for shipments from Ukrainian
Black Sea ports remain relatively high, in addition to premiums for required war risk covers in the Ukrainian Black Sea
area, but also in the Red Sea area for shipments to customers in MENA and Asia. The Group spent US$6 million for
war risk covers during the first half of 2024 (1H 2023: nil).

The awerage of the relevant applicable rail tariffs during the first half of 2024 were 15% lower in US dollar terms than in
the comparative period in 2023. Whereas the tariffs remained largely unchanged in the local currency, the rates in US
dollar terms benefited from depreciation of the local currency during the first half of 2024, but also by the opening of
the Ukrainian Black Sea ports, which led to shorter railway transport routes. The two positive effects were partially
offset by temporarily reduced access to a portion of the Group's own rail wagons due to ongoing legal disputes, which
required the substitution of third-party rolling stock at marginally higher costs.

General and administrative expenses

General and administrative expenses remained relatively stable at US$32 million. Continued positive effects from cost
management and saving initiatives have been offset by higher legal costs relating to the Group's ongoing legal
disputes. See Note 19 Commitments, contingencies and legal disputes to these interim condensed consolidated
financial statements for further information on the ongoing legal challenges and disputes of the Group in Ukraine.

Other operating expenses

Other operating expenses were US$14 million in the first half of 2024, compared to US$15 miillion in the same period
in 2023. The largest positions included in other operating expenses relate to the Group's charitable donations of US$4
million (1H 2023: US$2 miillion) and changes of the allowance for doubtful debts based on the expected credit loss
model of US$4 million (1H 2023: US$3 million).

Currency

The Group prepares its consolidated financial statements in US dollars and the functional currency of the Group's
operations in Ukraine is the Ukrainian hrywnia ("UAH"). In the past, approximately two thirds of the Group's operating
costs were denominated in local currency and are subject to change of the Ukrainian hrywnia to the US dallar. It is
howewer expected that the necessary electricity imports will temporarily reduce this share of UAH denominated
operating costs.

The UAH depreciated from UAH37.982 per US dollar to UAH40.537 as at 30 June 2024 resulting in an awerage
exchange rate of UAH39.009 in the first half of 2024, compared to UAH36.569 in the comparative period in 2023
(+7%), when the local currency was pegged to the US dollar by the National Bank of Ukraine ("NBU").

The Martial Law regime in Ukraine continued throughout the first half of 2024 and is currently extended until 11
August 2024. Despite the partial relaxation of Ukrainian hrywnia controls in May 2024 around the regulatory framework
specific to foreign currency transactions, intercompany settlements and transfers offshore for intemational Groups,
the NBU maintains tight capital controls in Ukraine. As a result, the cumrent regulation continues to significantly limit
the possibility to convert balances in Ukraine from local currency into US dollars, and the subsequent ability to
transfer US dollars to the offshore accounts of the Group.

A devaluation of the local currency has generally a positive effect on the Group's production costs and results in
foreign exchange gains on the US dollar denominated receivable balances of the Group's Ukrainian subsidiaries.

For further information, see sections titled C1 Cash Cost of productionA.
Ukrainian hryvnia to US dollar
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Operating and non-operating foreign exchange gains/losses

The Group's total net foreign exchange gains, including operating and non-operating gains and losses, totalled US$30
million in 1H 2024, compared to net foreign exchange gains of US$3 million in the comparative period in 2023.

As the functional currency of the Ukrainian subsidiaries is the Ukrainian hrywnia, a depreciation of the Ukrainian
hrywnia against the US dollar results in foreign exchange gains on the Group's Ukrainian subsidiaries’ US dollar
denominated receivable balances from the sale of pellets.

Underlying EBITDA

The Group's Underlying EBITDA was positively affected by the higher sales wlumes in the first half of 2024,
compared to the same period in 2023. As a result, the Underlying EBITDA increased by 24% to US$79 million (1H
2023: US$64 million). Historically and in agreement with the Group's definition of the Underlying EBITDA at that time,
the Group's Underlying EBITDA included operating foreign exchange gains and losses, which could be material
depending on the devaluation of the Ukrainian hryvnia compared to the US dollar.

During the period ended 30 June 2024, the Group amended its definition of the Underlying EBITDA by excluding the
operating foreign exchange gains and losses. The Underlying EBITDA as at the end of the comparative period ended
30 June 2023 is not affected by the change of the definition.

For further information on the Group's performance in the first half of 2024, see section titled "Revenue” and "C1

Cash Cost of productio”™”. Further information on the change of the Group's definition of the Underying EBITDA is
provided in the Altemative Performance Measures ("APMs") section at the end of this report.

Net finance income/expenses

Offsetting finance income and finance expense of US$2 million during the first half of 2024, compared to a net finance
expense of US$1 million in the comparative period in 2023. The Group's finance expenses decreased to US$2 million,
compared to US$3 million in the comparative period in 2023. Most of the finance expense is related to the calculated
interest on the Group's pension scheme, without any effects of cash outflows, and to bank charges. Except for lease
liabilities, the Group does not have any outstanding interest-bearing loans and borrowings and, as a result, no interest
expenses incurred on such finance facilities.

The finance income results from investments of available funds in deposits and remained stable at US$2 million.

Further details on finance expense are disclosed in Note 7 Net finance expense to these interim condensed
consolidated financial statements.

Income tax

The income tax expense for the first half of 2024 increased to US$20 million, compared to US$8 miillion for the same
period in 2023, because of a higher profit before tax. The profit before tax during the period ended 30 June 2024
benefited from the 85% increase in sales volume, which was partially offset by lower realised prices than in the same
period in 2023. The expected weighted average tax rate computed for the full year 2024 based on the expected profit
split is 23.7%, compared to the rate of 16% that was assumed for the first half of 2023. The increase of the expected
tax rate for 2024 is mostly attributed to the 'BEPS Pillar Two' legislation that was implemented in Switzerland with
effect from 1 January 2024, and the new corporate profit tax regime in the U.A.E. The effective tax rate for the first half
of 2024 is 26.7%, compared to 23.8% for the same period in 2023. The effective tax rate of the Group is subject to
effects from expenses not tax deductible in certain jurisdictions, mainly Ukraine, allowances on recognised deferred
taxes in Ukraine and from the recognition or release of the provisions related to previous financial years. The effective
tax rate of the financial year 2023, before the effect of the recognised provisions for legal disputes in Ukraine in the
amount of US$131 miillion in the consolidated income statement, was 26.1%. This provision recognised as at 31
December 2023 is not tax-deductible in Ukraine and no deferred tax asset was recognised.

In the first half of 2024, the income tax paid by the Group totalled US$13 million, compared to US$7 million during the
same period in 2023, of which US$10 million was paid in Ukraine.

The Group operates across a number of jurisdictions and its effective tax rate is subject to various factors outside of
the Group's control. This includes the wolatility in the global iron ore pellet market and foreign exchange rate
movements, primarily between the Ukrainian hrywnia and the US doallar.

The Group's two main subsidiaries in Ukraine received in the second half of 2023 claims totalling UAH2,421 million
(US$60 million as at 30 June 2024) in relation to cross-border transactions for iron ore products between the two
Ukrainian subsidiaries of the Group and two subsidiaries of the Group outside of Ukraine during the financial years
2015 to 2017. Both subsidiaries filed the objections against the potential claims stated in the tax audit reports
received and the Group will continue to defend its methodology applied to determine the prices between its
subsidiaries in the Ukrainian courts. No specific provisions have been recorded as at 30 June 2024, neither for the
claims received nor for any subsequent years, which might also be material.

Further details on taxation are disclosed in Note 8 Taxation to these interim condensed consolidated financial
statements in respect of the application of tax legislation in the jurisdictions the Group operates and the critical
Judgements to be made by the management.

Items excluded from underlying earnings

There are no significant items excluded from the Group's underlying eamings as at 30 June 2024, whereas the
eamings for the financial years 2023 and 2022 were subject to significant adjustments. The Group's Underlying
EBITDA for the financial year 2023 was adjusted for the effect from the recognition of provisions for ongoing legal
proceedings in Ukraine totalling US$128 million. Considering the magnitude of one specific claim in respect of
contested sureties and the risks associated with the judicial system in Ukraine, a full provision in the amount of
US$124 million was recorded as at 31 December 2023 for this claim. As the legal proceedings in relation to this
claim hawe not yet been concluded at the time of approval of these interim condensed consolidated financial
statements, this provision is still recognised in full as at 30 June 2024 with no effects on the Group's underlying
eamings.

Furthermore, the Group's Underlying EBITDA for the financial year 2022 was adjusted for the effect from the
recognition of an impairment loss of US$254 million because of the reduction in the carrying value of the Group's non-
current operating assets in Ukraine due to the lower cash flow generation caused by the war. The impairment test



performed as at 30 June 2024 did not result in an additional impairment loss or a partial or full reversal of the recorded
impairment loss.

During the period ended 30 June 2024, the Group amended its definition of the Underlying EBITDA. As a result of this
amendment, the operating foreign exchange gains and losses are no longer included in the Underlying EBITDA as it
better reflects the Group's ability to generate cash and to evaluate its operating performance.

For more information, please see Note 10 Property, plant and equipment and Note 19 Commitments, contingencies
and legal disputes to these interim condensed consolidated financial statements. Further information on the change
of the Group's definition of the Underlying EBITDA is provided in in the Altemative Performance Measures ("APMs")
section in this report.

Profit for the period

The Group's profit for the first half of 2024 increased to US$55 miillion, compared to US$27 million in the comparative
period in 2023, primarily reflecting the higher sales wlume, partially offset by lower realised prices. However, the
result of the Group is still affected by the ongoing war in Ukraine, mainly due to higher costs for required logistic
network and power supply restrictions because of recent Russian attacks on power generation and distribution
facilities in Ukraine.

For further information, see sections titled "Revenue”, "C1 Cash Cost of production“‘" and "Underlying EBITDA"
above.

Cash flows and net cash®

Operating cash flow before changes in working capital increased by 22% to US$82 million in the first half of 2024,
compared to US$67 million in the same period in 2023. The increase is driven by the 85% higher sales volume of 3.8
million tonnes, compared to 2.1 million tonnes in the same period in 2023. Working capital outflow of US$12 million
to 30 June 2024, compared to an inflow of US$21 million in the same period in 2023. The outflow during the reporting
period largely reflects the increase of the trade and other receivables and inventories whereas there is an offsetting
effect from higher trade payables and the increase of the outstanding VAT balances. The working capital inflow during
the comparative period in 2023 mainly benefited from the collection of outstanding VAT balances from the financial
year 2022.

The net cash flow from operating activities in the first half of 2024 totalled US$56 million, compared to US$80 million
in the same period in 2023. As mentioned abowe, the cash flow generation in the comparative period in 2023 benefited
from the collection of outstanding VAT balances from the previous financial year. The Group continued to invest in its
operations in Ukraine despite the challenging situation in the country, with capital investments in the amount of
US$55 million in the first half of 2024, compared to US$58 miillion in the same period in 2023. As at the date of
today's announcement, the Board has not proposed an interim dividend for the financial year 2024.

The Group maintained the balance of cash and cash equivalents at US$115 million as at 30 June 2024, compared to
US$115 million as at the beginning of the year, with a total balance of US$6 million held in Ukraine (1H 2023: US$15
million). Following the adoption of Martial Law in Ukraine, the NBU has introduced significant currency and capital
control restrictions in Ukraine, which were relaxed from May 2024 onwards, allowing certain foreign currency
transactions within limits established by the NBU.

The Group continues to protect its net cash? position and balancing operational and financial targets. As a result of
this continued prudent approach, the Group managed to maintain its net cash™ position at US$112 million as at 30
June 2024, compared to US$108 miillion as at the beginning of the year, despite the difficult environment in which the
Group has been operating since the beginning of the war. The Group does not have any committed debt facilities or
uncommitted trade finance facilities as at 30 June 2024. The minor debt positions relate to finance lease
arrangements, resulting in a gross debt balance of US$4 million as at 30 June 2024, compared to US$7 million as at
31 December 2023.

It is the Group's intention to maintain a robust balance sheet whilst continuing to invest, as the cumrent cash flow
generation allows.

For further information on the ongoing legal disputes in Ukraine see Note 19 Commitments, contingencies and legal
disputes to these interim condensed consolidated financial statements.

Capital investment®

Capital expenditure in the first half of 2024 totalled US$55 million compared to US$58 million in the same period in
2023. Of the total amount spent in the first half of 2024, sustaining and modemisation capital expenditure totalled
US$19 million (1H 2023: US$27 million), cowering the activities at all the Group's major business units, and
investments in strategic development projects totalled US$36 million (1H 2023: US$31 million).

The lewel of the Group's cument capital expenditures is also dependent on operational and logistics constraints
because of the ongoing war in Ukraine. Taking also into account the Group's cash flow generation and the market
outlook for the remainder of 2024, the Group reconsidered the lewel of its investments in sustaining capital
expenditure projects, by reviewing and optimising the level and timing of its repair activities.

Considering the currently existing constraints in Ukraine, the Group reconsidered the timing of investments in its
strategic development projects, particularly with projects that are expected to deliver retums over the medium to long
term.

As such, investments made in major projects in the first half of 2024 include US$17 million spent on the
enhancement of the Group's press filtration complex (1H 2023: US$7 million), which will help raise pelletising
capacity in the near term once operations retum to full capacity and further enhance quality of pellets produced.
Furthermore, the Group continued to invest US$10 million in the concentrator and pelletiser projects (1H 2023: US$9
million) as part of the Wawe 1 Expansion Programme and US$2 million spent on stripping activties for future
production growth (1H 2023: US$17 million). Further expenditures of US$1 million relate to the development and
exploration of the Belanovo deposit (1H 2023: US$2 million) and US$1 million in a hydrolysis plant (1H 2023: US$1
million) for the trial of hydrogen use as a fuel in the Group's pelletiser.

Related party transactions

The Group enters into arm's length transactions with entities under the common control of the Group's controlling
shareholder and his associates. All these transactions are considered to be in the ordinary course of business.



During the first half of 2024, the Group made bail payments totalling US$1.3 miillion (1H 2023: US$0.5 million; FY
2023: US$15.0m) on behalf of a senior manager of one of the Group's subsidiaries in Ukraine in respect of various
legal actions and ongoing court proceedings initiated by certain governmental bodies against the Group's subsidiaries
and members of the senior management in Ukraine. See also below under Contingent liabilities and legal disputes for
further details.

Further information on related party transactions is disclosed in Note 21 Related party disclosure to these interim
condensed consolidated financial statements.

Contingent liabilities and legal disputes

The Group is exposed to risks associated with operating in a deweloping economy during a time of war and the
current circumstances facing the Group's controlling shareholder. As a result, the Group is subject to various legal
actions and ongoing court proceedings initiated by different government agencies in Ukraine. There is a risk that the
independence of the judicial system and its immunity from economic and political influences in Ukraine is not upheld,
consequently Ukrainian legislation might be inconsistently applied to resolve the same or similar disputes. As a
result, the Group is exposed to a number of higher risk areas than those typically expected in a developed economy,
which require a significant portion of critical judgements to be made by the management.

As prevously announced, the Group's main Ukrainian subsidiary is subject to an ongoing legal dispute in Ukraine
relating to contested sureties. The Group has made an appeal to the Supreme Court of Ukraine in respect of such
claim, and as at the date of approval of these interim condensed consolidated financial statements the date of the
next hearing of the Supreme Court is unknown. In respect of the contested sureties claim, if the final Supreme Court
ruling is not in favour of Ferrexpo Poltava Mining ("FPM") (or if the current suspension on enforcement action is
otherwise lifted before a final decision of the Supreme Court),the claimant may take steps to appoint either a state or
a private bailiff and request the commencement of the enforcement procedures, which could have a material negative
impact on the Group's business activities and its ability to continue as a going concern, as the assets of FPM could
be seized or subject to a forced sale.

In addition to the afore-mentioned claim, a supplier and related party to the Group filed by an application to open
bankruptcy proceedings (“creditor protection proceedings") against the Group's major subsidiary in Ukraine for an
amount of UAH4.6 million (US$0.1 million as at 30 June 2024). On 18 July 2024, the Group's subsidiary settled the
outstanding debt to the supplier and submitted all documents to the court for consideration to awid the possible
opening of such creditor protection proceedings.

Considering the magnitude of the contested sureties claim and the risks associated with the judicial system in
Ukraine, the Group recorded a full provsion in the amount of UAH4,727 miillion (US$124 miillion as at 31 December
2023) for this claim as at the end of the financial year 2023. As the legal proceedings in relation to this claim have not
yet been concluded at the time of approval of these interim condensed consolidated financial statements, this
provsion is still recognised in full as at 30 June 2024 (US$117 million as at the exchange rate as at 30 June 2024).

See Note 2 Basis of preparation and Note 19 Commitments, contingencies and legal disputes to these interim
condensed consolidated financial statements.

Going concern

As at the date of the approval of these interim condensed consolidated financial statements, the war in Ukraine is still
ongoing and continues to pose a significant threat to the Group's mining, processing and logistics operations within
Ukraine. As a result, a material uncertainty remains as some of the uncertainties remain outside of the Group
management's control, with the duration and the impact of the war still unable to be predicted at this point of time.

In addition to the war-related material uncertainty, the Group is also exposed to the risks associated with operating in
a deweloping economy, which may or may not be exacerbated by the war and/or the current circumstances facing the
Group's controlling shareholder. As a result, the Group is exposed to seweral risk areas that are heightened compared
to those expected in a dewveloped economy, such as an environment of political, fiscal and legal uncertainties, which
represents another material uncertainty as at the approval of these interim condensed consolidated financial
statements.

See Note 2 Basis of preparation to these interim condensed consolidated financial statements for further information.

OPERATIONAL REVIEW

Health and safety

Despite the ongoing war in Ukraine, Ferrexpo continues to maintain its good safety record, with zero fatalities for the
last 46 months. The Group recorded a 6-month lost time injury frequency rate ("LTIFR") of 0.48, higher than the
awerage 0.32 for 2023 due to two lost time injuries at the Group's barging subsidiary First-DDSG Logistics Holding
GmbH in June 2024.

Group and subsidiary six-month LTIFR

1H2024 2H2023 2023 1H2023
FPM 0.34 0.34 0.26 0.18
FYm 0 0.66 0.34 0
FBM 0 0 0 0
Ukraine 0.26 0.40 0.27 0.14
First-DDSG 3.87 - 0.88 1.80
Group 0.48 0.37 0.32 0.26

The Group has maintained a low incidence of safety incidents due to multi-year projects implementing a strong safety
pultgre at _it_s Qp?rat‘ions,_'iqnpluding wprkforce engagement, safelt‘y .tr.aining gnd regylar moniltorling _9f Iggd_ing alnd




lagging safety Indicators. Ihis comprehensive approach has resulted In a safety performance below the histonc five
year trailing average LTIFR of 0.52.

Pellet production and pellet quality

During the first six months of 2024, the Group has successfully operated three out of four pelletiser lines, on a one,
two or three at a time basis. The Group announced its production for the first half of 2024 in its second quarter 2024
production report on 8 July 2024. Total commercial production for the period was 3,727,306 tonnes, comprising
concentrate production of 429,865 tonnes and pellet production of 3,297,441 tonnes, of which FDP accounted for
162,645 tonnes.

The Group has continued to focus on high-grade production, with 100% of production in the period being with an iron
ore content of 65% or abowve. Production of FDP pellets also restarted during the first six months of 2024, the first
time since the full-scale invasion.

Iron ore production

Fe Grade 1H 2024 2H 2023 Change 1H 2023 Change
Direct Reduction Pellets ("FDP") 67% 162,645 - - - -
Premium Pellets 65% 2836331 | 1828481 +55% | 1,966,933 +44%
Other Pellets 65% 208 465 49,911 +498% -
Total pellet production 3207441 | 1878392 +76% | 1,966,933 +68%
SC;’I’;‘;e”trate production (for 67% 4209865 | 158594 #71%| 160,000 +169%
Total commercial production 3727306 | 2,036,986 +83% | 2126933 +75%

Exploration projects

The Group has invested in licences for exploration-stage projects contiguous to the north of Ferrexpo's established
operations, along strike from the main orebody. Due to the war, current efforts are desk-based, with the intention to
resume field work and drilling in the future.

Capital investment during 1H 2024

While certain capital expenditure plans have been suspended to consene cash, the Group continues to invest in
programmes that can deliver shorter-term efficiency and productivity benefits. For example, in the first half of 2024,
the Group installed and started the commissioning of the second stage of its modem press filtration technology at the
Pellets Production Workshop at FPM. Manufactured by Metso Corporation, this technology lowers the moisture
content in the iron ore concentrate before pellet beneficiation, thereby significantly improving the quality of iron ore
pellets by strengthening finished products. The technology also helps to reduce the consumption of natural gas in the
process fumace, where raw pellets are heated and dried until they solidify. By optimising gas consumption, the
technology allows Ferrexpo to save costs and further reduce Scope 1 emissions.

New press filtration complex at FPM in operation

The lewel of the Group's cumrent capital expenditures is also dependent on operational and logistics constraints
because of the ongoing war in Ukraine. Taking also into account the Group's cash flow generation and the market
outlook for the remainder of 2024, the Group reconsidered the lewel of its investments in sustaining capital
expenditure projects, by reviewing and optimising the level and timing of its repair activities.

Considering the currently existing constraints in Ukraine, the Group reconsidered the timing of investments in its
strategic development projects, particularly with projects that are expected to deliver retums over the medium to long
term.

As such, investments made in major projects in the first half of 2024 include US$17 million spent on the
enhancement of the Group's press filtration complex (1H 2023: US$7 million), which will help raise pelletising
capacity in the near term once operations retum to full capacity and further enhance quality of pellets produced.



Furthermore, the Group continued to invest US$10 million in the concentrator and pelletiser projects (1H 2023: US$9
million) as part of the Wave 1 Expansion Programme due for previously entered commitments and US$2 million spent
on stripping activities for future production growth (1H 2023: US$17 million). Further expenditures of US$1 million
relate to the development and exploration of the Belanovo deposit (1H 2023: US$2 million) and US$1 million in a
hydrolysis plant (1H 2023: US$1 million) for the trial of hydrogen use as a fuel in the Group's pelletiser.

Marketing

With the ability to export through Ukrainian Black Sea ports during the first half of 2024, the Group was able to
produce more products for export to customers in Europe (in addition to the established rail and barge routes) and
further afield to its customers in MENA and Asia.

The sales mix comprised of high grade commercial concentre and pellets, including FDP pellets.

Sales by region

Market regions 1H2024 2H2023 1H2023
Europe, including Turkey 80% 100% 100%
MENA 2% - -
Asia 18% - -

Responsible business activities
Safety

The Group is pleased to report that there were no fatalities at its operations in 1H 2024, following up on 2023 being
the third consecutive year that we have reported zero fatalities at our operations and the Group's operations continue
to perform below the five-year trailing average for its lost time injury frequency rate.

Community support

Since the early stages of Russia's invasion of Ukraine in 2022, the Group has sought to utilise its position as a
business in Ukraine to source and provide support throughout the communities where the Group operates. In
response to the humanitarian crisis in Ukraine, the Group has established the dedicated Ferexpo Humanitarian
Fund, which combined with its regular CSR activities, have operated over 100 programmes and initiatives.

Pathway to low carbon production

Whilst the war is having many effects on the Group's operations, work continues to reduce greenhouse gas ("GHG")
emissions and retain progress achieved in previous years. In April 2024, the Group announced as part of its Full Year
Results for 2023 that it had achieved a 32% reduction in GHG emissions since its baseline year of 2019.

To build confidence around the reporting of sustainability topics, the Group completed an extemal assurance process
on its 2023 reporting of GHG emission and safety disclosures.

Table 8: Greenhouse gas emissions

1H2024 1H2023 Change
Absolute emissions (tonnes CO»e)
Scope 1 (direct emissions, principally diesel and natural gas) 193 130 +48%
Scope 2 (indirect emissions, reflecting electricity consumption) 111 59 +90%
Group total 304 188 +61%
Unitemissions (kg COoe per tonne of production)
Scope 1 54 62 -13%
Scope 2 31 28 +12%
Group total 85 90 -5%

As shown in the table abowe, the Group has reduced its emissions on a unit basis in 1H 2024, while absolute Scope
1 and 2 emissions hawe risen with increased production volumes for the 1H 2024 period. This progress has been
achieved through a combination of factors, which includes the following:

e Clean power purchasing. In 1H 2024, the Group continued to purchase high levels of clean power, with 61% of
electricity purchases coming from clean sources such as hydro and nuclear power (1H 2023: 73%). Power
interruptions and sourcing altermative supply from neighbouring countries have changed the availability of the power
source mix and it is not certain that the Group can continue to source as much clean power as it has in the past.

« Mining activities. Ferexpo continues to operate its mining activities at a reduced capacity compared to before
the full-scale invasion, howewer, it has successfully managed to restore some production during the first six
months of 2024. Consequently, the consumption of diesel increased 83% in 1H 2024 compared to 1H 2023,
reflecting higher mining volumes.

« Processing and beneficiation activities. In line with increased ore production, processing and beneficiation
activities increased as up to three pelletiser lines were operated during the period. The increased throughput and
product mix resulted in higher absolute emissions compared to previous periods, as a result of increased natural
gas consumption at the pelletising plant for example, which increased 63% in 1H 2024 compared to 1H 2023.
However, compared to pre-war times, Scope 1 emissions intensity remains lower at 54 kg COoe per tonne of

production compared to 57kg in 2021 as the Group continues to optimise production to meet emissions targets.

The Group's Scope 3 emissions are dominated by the emissions generated by steelmakers in the conwersion of iron
ore to steel, with this activity representing 96% of Scope 3 emissions in 1H 2024 (1H 2023: 95%), and more than
85% of total emissions (Scopes 1, 2 and 3 combined). Ferrexpo's Scope 3 emissions footprint was 1.31 tonnes CO»

per tonne of production in 1H 2024, which represents a figure lower than 2023 due to an increase in the quantity of
FDP produced in the period that is used in the direct reduction steelmaking route, which produces lower lewels of
emissions in steelmaking compared to the traditional blast fumace steelmaking route.

As part of the steel value chain, the Group understands the importance of the shift in thinking towards green steel -
the production of steel without GHG emissions. Whilst the projects outlined abowe will reduce the Group's carbon
footprint on a per tonne basis for Scope 1 and 2 emissions, over 90% of the Group's overall carbon footprint per tonne
relates to Scope 3 emissions, which predominantly relate to the conwersion of iron ore to steel. In the short term,
steelmakers are incentivised to use iron ore pellets as they offer blast fumace steelmakers the opportunity to lower
their carbon emissions by 40% for every tonne of sinter fines substituted, but this is an existing benefit that will not
materially affect the Group's Scope 3 emissions. Longer term, the Group is planning to lower its Scope 3 emissions
bv producina more FDP pellets. which are tvoicallv conwerted to steel usina a combination of electricitv and natural



gas in the conversion process, and therefore have a materially lower carbon footprint.
Veterans
Since the full-scale invasion of Ukraine 132 members of Ferrexpo's workforce have been demobilised from the Armed

Forces of Ukraine, of whom 66 have retumed to work. Ferrexpo maintains contact with colleagues whilst sening, and
after the formal decommissioning process, veterans are introduced to the 'Ferrexpo Veteran Support Programme'.

Initially, personal contact is made through the veteran's line manager. An appropriate period of paid leave for resettling
is agreed. Previous experience suggests that getting back to work sooner rather than later can limit the risk of mental
health issues. At this early-stage, advice and support are provided on any legal, administrative or financial issues.
Medical examinations for both physical and mental health are undertaken, with secondary screening when needed.

Subsequently, Ferrexpo veterans will have the right to retum to their previous roles, or to a new role if their physical or
mental health or other circumstances does not allow this. The Group's support extends to ensuring veterans are well-
integrated back into the workforce. Additionally, Ferrexpo provides opportunities for retraining and transitioning to new
roles, as well as offering help with retraining and finding new employment suited to their new skills and health status.

In addition to immediate resettling support, Ferrexpo offers a comprehensive social and material support programme.
This includes an annual bonus and retirement packages.

Ferrexpo has implemented a six-week training programme for managers and colleagues of weterans. This programme
teaches the basics of interacting with individuals who hawe physiological disabilities and post-traumatic stress
disorder (PTSD), ensuring a supportive work environment for retuming veterans.

Women in the workplace

Ferrexpo was a pioneer in diversity and inclusion which is reflected today by the highest ratio of female employees in
the Ukrainian metals and mining sector. At the end of June 2024 just over 31% of all employees are female and the
average number of women in management positions is 22.4% (with a target of 25% by the end of 2030)

Ferrexpo is a signatory of the "Declaration for achieving gender equality and preventing domestic violence" initiated by
the UN Population Fund, a member of the 'Progression Project' initiated by Biasless, Together with the After
Tomorrow NGO, UN Women Ukraine and the Women Empowerment Principles, initiated by the UN Global Compact
and UN Women.

The flagship initiative to advance women in the workplace is Ferrexpo's 'Fe_munity School of Women's Leadership',
an educational platform and programme completed by over 200 female leaders, aimed at obtaining the necessary
knowledge and competences for the further professional growth of women. The platform was rolled-out at a national
level, with over 50 Ukrainian women from different regions and business sectors joining the programme, and the first
cohort of 50 young women and men completed the inaugural 'Fe_munity Teens' programme in June this year. This
programme was deweloped and run by 'Fe_munity Alumni', who are now, also providing mentoring support following
completion of the programme.
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The Group also founded the 'Ferrexpo School of Inclusion' which has provided training for over 100 managers, cowering
the principles of inclusiveness, gender equality and non-discrimination, and gained knowledge that contributes to the
support of ideas of tolerance, countering gender and other types of stereotypes. This project was expanded to the
community level and 30 representatives of local council and education facilities have now also completed the training.

Other initiatives to advance women in the workplace include:

o The appointment of a Gender Equality Ambassador.

e Psychological training for female employees to remove mental barriers that hinder the dewelopment of female
leadership.

« Dewelopment and implementation of gender based KPIs.
o A Group-wide D&l study of the level of inclusivity in the Group.



e A Stem_Streamers quest was held for 100+ teenagers on the topic of gender equality and inclusiveness to break
down gender stereotypes.

¢ Introduction of DEI officer position.

¢ An industry leading number of employees hawe taken the national 'HeForShe' pledge and joined the 'HeForShe'
solidarity movement for gender equality.

¢ Introducing patemity leave for men before being made a legislative requirement, including leave at the higher of
either of a married employee couples' salary.

o Ferrexpo was one of the first companies in the mining industry to join the global action "16 days against gender-
based violence".

Today, women are represented at all levels across the business, including in what were previously 'typically male
dominated' roles including suneyors, geologist, truck drivers and gas welders.

Ferrexpo's efforts in female diversity and inclusion have been recognised with awards such as the 'HR Pro Awards',
and recognition as a top ten Ukrainian employer according to the Ukrainian Index of Corporate Equality.

Responsible Business Report 2024
Later in the year the Group will release its eighth annual Responsible Business Report.

Consideration of significant judgements and material uncertainties

In the course of preparing the interim condensed consolidated financial statements, the Group's management team
has had to make estimates and judgements that hawe the potential to create a significant impact on the Group's
interim consolidated financial statements. The most critical accounting estimates and judgements are disclosed in
Note 2 Summary of significant accounting policies of these interim condensed consolidated financial statements. The
critical estimates presented are predominantly related to the computation of the value in use of the Group's non-
current operating assets as the Group's cash flows are still adversely affected by the war in Ukraine.

Critical judgements made predominantly relate to: (a) the basis of preparation of the Group's Interim Condensed
Consolidated Financial Statements for 1H 2024 in respect of going concem assumptions made; (b) the application of
tax legislation in the jurisdictions the Group operates; and (c) the assessment of matters in an envronment of
political, fiscal and legal uncertainties.

Going concern assessment and stress testing

The ongoing war in Ukraine continues to pose a threat to the Group's mining, processing and logistics operations
within Ukraine. The Group is also exposed to the risks associated with operating in a developing economy such as
an environment of palitical, fiscal and legal uncertainties, which may or may not be exacerbated by the war and/or the
current circumstances facing the Group's controlling shareholder (see Ukraine country risk in the Update on Principal
Risks section below). As a result, these factors therefore represent material uncertainties in terms of the Group's
ability to continue as a going concem. As part of management's going concem assessment, the Group continuously
adjusts its long-term model to reflect the latest developments in terms of currently possible sales and production
wlumes as well as expected realised prices taking into account the situation on the global iron ore markets and its
productions costs. The latest base case of the long-term model shows that the Group has sufficient available liquidity
to continue its operations at a reduced level for the entire period of the management's going concemn assessment.

See Note 2 Summary of significant accounting policies to these interim condensed consolidated financial statements
for further information on Group's going concem assessment and stress testing.

UPDATE ON PRINCIPAL RISKS

Principal Risks are those considered to have the greatest potential impact on the Ferrexpo business, assessed on
the basis of impact and probability. The Group considers the Principal Risks facing the business, including risk
associated with conflict, country risk, counterparty risk, the global demand for steel, changes in pricing methodology,
iron ore prices, pellet premiums, seabome freight rates, risks relating to producing our products, risks relating to the
delivery of our products, health and safety, operating costs, information technology and cybersecurity, and climate
change.

These principal risks detailed on pages 74 to 90 of the 2023 Annual Report and Accounts (published in April 2024),
remain relevant. An update on material developments that relate to the Group's Principal Risks since their publication
in April 2024 is provided below.

Update since publication of Annual Report and Accounts in April 2024
Conflict risk and outlook

The primary consideration for Ferrexpo's risk profile at the present time is Russia's invasion of Ukraine, and the
impact that this is having, and will continue to have, on Ferrexpo's business in Ukraine.

Since the Group published its Principal Risks in April 2024, the Russian army has made small advances in the
occupied territories of Ukraine. Ukraine has also continued to suffer airbome attacks on civilians and civlian, energy
and transport infrastructure.

Ferrexpo's operations continue to operate, albeit with greater limitations on working hours due to air raid alerts and
occasional disruption to power transmission. The previous blockade of Ukraine's Black Sea ports has been alleviated
with the establishment of a 'maritime safe passage' which has allowed the Group to resume seabome trade out of
Ukraine's ports. As long as the level of risk is acceptable, the Group will continue to use this export route.

The conflict in Ukraine continues to represent a significant threat to Ferrexpo's operations in Ukraine, should the war
continue in its current configuration, or even escalate further. The outlook for Ukraine at present remains inherently
unpredictable in the short to medium term, with a range of miilitary, financial and other factors all having a significant
influence on the outcome for the people of Ukraine and businesses deriving their revenues from Ukraine. In the near
term, it is expected that the conflict will continue to put increasing strain on the economy of Ukraine, in particular with
regard to elevated electricity prices and railway tariffs.

For further information, please see the sections titled Sales and Marketing Review and Financial Review in this report
in addition to the Going Concem Statement above.

L kraine cointry risk
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The Group's mining and processing operations are located in Ukraine, which is a country currently under invasion by
Russia.

For more information, please see the section titled "Conflict Risk", as well as the Principal Risks section of the 2023
Annual Report and Accounts.

As a result of operating in a deweloping economy, the Group is subject to a number of elevated risks, such as the
fiscal and political stability of Ukraine, independence of the judiciary, access to key inputs and capital, exposure to
monopolies and other influential businesses (particularly those that are related parties to the government of Ukraine),
in addition to a range of other factors.

The independence of the judiciary system in Ukraine has been frequently referenced in the Principal Risks section of
the Group's 2023 Annual Report and Accounts, and this is a consideration that remains particularly relevant for the
Group today. As described in Note 19 Commitments, contingencies and legal disputes in the 2024 interim
condensed consolidated financial statements, the Group is currently subject to sewveral legal proceedings in Ukraine
that are similar in part to previously heard legal proceedings, and it cannot be guaranteed that the Ukrainian legal
system will always provide a ruling in line with the laws of Ukraine or intemational law.

As aresult, the Group is exposed to an unclear fiscal and legal system in Ukraine.

As referenced in the Group's 2023 Annual Report and Accounts, these matters relate to the Group's controlling
shareholder, and there is a risk that assets owned or controlled (or alleged to be owned or controlled) by him may be
subject to restrictions, in Ukraine or elsewhere, or that the Group is affected by and involved in legal proceedings
relating to these matters, in Ukraine or elsewhere.

At the present time, the Group is subject to a number of legal claims and legislative actions in Ukraine that threaten
how the business operates. Such claims and actions include attempts to freeze the shareholding of Ferrexpo AG in
its operating subsidiaries, the inclusion of the subsidiary Ferrexpo Belanovo Mining into Ukrainian sanctions list and
the cancellation of the mining licence for the Galeschynske deposit as a result, claims regarding iron ore royalty
payments, an inwestigation into the alleged illegal extraction of minerals of national importance, in addition to
contested surety claim from third party.

For further information on ongoing legal disputes, please see Note 19 Commitments, contingencies and legal

disputes to these interim condensed consolidated financial statements.

Global steel demand and realised prices for iron ore pellets

Global steel prices have remained relatively rangebound in 2024, with European hot rolled coil prices ranging between
EURG25 and EURT770 per tonne (Fastmarkets) and Asian prices remaining similarly rangebound too. Volatility around
input costs, including coking coal and iron ore, has therefore resulted too in an owerall uncertain margin environment.
As a result, steel mills have been pivoting toward a higher proportion of lower-grade iron ore in their feedstock to
control costs.

The Group expects that the longevity of the conflict in Ukraine will play a significant role in the inflationary price
environment currently being seen throughout the commodity space. The war in Ukraine is resulting in numerous
supply-side disruptions in commodity markets, either through sanctions imposed on Russia, or shifts in Russian
supply away from westem nations, and therefore it can be expected that elevated energy costs, and therefore global
inflation, will persist for the foreseeable future whilst the conflict in Ukraine continues.

Pellet premiums

Historically, pellet premiums have been correlated to steel mill profitability as they are the most productive source of
iron units in a blast fumace and thus trade at a price premium to other types of iron ores. When steel producer
profitability is under pressure, the reduction in usage of higher cost raw materials could lead to lower demand for iron
ore pellets or a fall in pellet premiums, which in tum will lower profitability for the Group.

Market mix and freight

Logistical constraints seen since the start of the full-scale Russian invasion in 2022 that hawe limited the Group's
ability to access the global iron ore markets have eased this year, as a result of the reopening of the Ukrainian Black
Sea ports. Howewer, seabome freight costs remain high due to the perceived higher lewels of risk associated with
shipping through the export corridor and thus, pressuring the Group's profit margins \ia this channel.

Whilst the Group is now able to supply customers in MENA and Asia, the higher logistics and freight costs
associated with accessing these markets may constrain the Group's ability to achieve the same profitability as it has
done so in the past prior to the 2022 full-scale invasion of Ukraine.

DIRECTORS' RESPONSIBILITY STATEMENT

The Interim Report complies with the Disclosure Guidance and Transparency Rules ("DTR") of the United Kingdom's
Financial Conduct Authority in respect of the requirement to produce a half-yearly financial report. The preparation of
the Interim Report for the six months ended 30 June 2024 in accordance with applicable laws, regulations and
accounting standards is the responsibility of, and has been approved by, the Directors.

We confirm that to the best of our knowledge:

. the condensed set of consolidated financial statements has been prepared in accordance with IAS 34 as
contained in UK adopted IFRS;

e the Interim Management Report includes a fair review of the important events that have occurred during the first
six months of the financial year and their impact on the condensed financial statements, and description of the
principal risks and uncertainties for the remaining six months of the financial year, as required by DTR4.2.7R;
and
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hawe occurred in the first six months of the financial year and of material changes in the related party
transactions described in the 2023 Annual Report and Accounts, as required by DTR4.2.8R.

The Directors are also responsible for the maintenance and integrity of the Ferrexpo plc website.
A list of current Directors is maintained on the Ferrexpo plc website, which can be found at www.ferrexpo.com.

Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.

For and on behalf of the Board

Lucio Genovese Nikolay Kladiev
Executive Chair Chief Financial Officer and Executive Director

Independent Review Report to Ferrexpo Plc

Conclusion

We have been engaged by the compeny to review the condensed set of financidl statements in the half-yearly financial report for the six-months ended 30 Jure
2024 which comprises the Interim Consolideted Income Statemert, the Interim Consolicated Statement of Corrprehensive Income, the Interim Consalidated
Staterment of Financial Position, the Interim Consdlidated Statement of Cash Flows, the Inferim Consolideted Steterment of Changes in Equity and the related
explanaiory Notes 1102

Based on our review, nothing hes come to our attenfion that causes us to believe that the condensed set of financial statements in the halfyearly financial report for
the six months ended 30 June 2024 is not prepared, in all meterial respects, in accordance with Intemetional Accourting Standard (1AS') 34 "Interim Financial
Reporting”, as adopted for use in the United Kingdom and the Disclosure Guidance and Transparency Rules of the United Kingdorr's Financial Conduct Authority.
Basis for Conclusion

We conducted our review in accordance with Intemational Stendard on Review Engagements (UK) 2410, "Review of Interim Financidl Information Performed by
the Independent Auditor of the Enity" issued for use in the United Kingdom. A review of interim finencial information consists of meking enquiries, primerily of
persons responsible for finencia and accounting metters, and applying andlytical and other review procedures. A review is substantially less in scope then an
audt conducted in accordance with Infemational Standards on Audiing (UK) and consequently does not enable us 1o obtain assurance that we would become
aware of al signfficant meters that might be identified in an audit. Accordingly, we do not express an audit opinion.

As disclosed in Note 2 Basis of preparation, the annual finencial statements of the Group are prepered in accordance with Intemational Financial Reporting
Standards adopted for use in the United Kingdom ("UK adopted IFRS"). The condensed set of financid statements included in this half-yearly financidl report hes
been prepared in accordance with Intemational Accouning Stendard (1AS') 34 "Interim Financial Reporting”, as adopted for use in the United Kingdom.

Material Uncertainty Relating to Going Concern

We draw your atiention to Note 2 Basis of preperation, which indicates that menagement hes assessed the ongoing ammed corfict in Ukraine to pose a threat to
the Group's mining, processing and logistics operations within Ukraine and on the ahility of the Group to continue as a going concem due o the unpredictzble
duration and severity of such events and circumstances, which are outside of the Group's contrdl. This indicates that a material uncertainty exists that may cast
significant doubt upon the Group's ability to continue as a going concem.

In addition, there is a further meterid uncertainty as disclosed in Note 2 Basis of preparation, due to the application of local legislation in Ukraine in respect of the
outcome of the proceedings in which the Group is involved. The award in favour of the claiment by the Ukraine Court of Apped in the contested surefies claim
and the possible enforcement of such decision, has imposed potential increased demend on the Group's current and future cash resources, the timing of which is
outside of Group management's contrdl. Furthermore, the apening of the creditor protection proceedings might potentialy affect Femexpo Poltava Mining's ability to
confinue as a going concem and, as a rest, also the Group's. These circumstances indicate the existence of a material uncertainty that may cast significant doubt
upon the Group and Company's ability to confinue as a going concem.

Our opinion is not modified in respect of this metter.

Based on our review procedures, which are less extensive than those perfommed in an audit as described in the Basis of Conclusion secfion of this report, nothing
has come fo our atiention to suggest that management have inappropriately adopted the going concem besis of accounting o that management have failed to
appropriately disclose all meterial uncertainties relaing to going concem

This conclusion is based on the review procedures performed in accordance with ISRE 2410, however fuire events or condiions may cause the enfity to
confinue as a going concem.

Emphasis of Matters

We draw your attention to Note 19 Commitments, contingencies and legal dispues, which describes the uncertainty in the application of local legislation in Ukraine
in respect of the outcome of the proceedings in which the Group is involved.

We dso draw vaur aftention to Note 10 Prooertv. olant and ecuioment and Note 19 Commitments. continaencies and lecal disoutes. which describes the
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uncertainty related to the estimate of the recoverable amount of the Group's Cash Generating Unit as a result of the ongoing war and ongoing legal proceedings in
Ukraire.

Our opinion is not modified in respect of either of these matters.

Responsibilities of Directors

The Directors are responsible for preparing the half-yearly financial report in accordance with the Disclosure Guidance and Transparency Rules of the United
Kingdoms Financial Conduct Authority.

In preparing the half-yearly financial repart, the Directors are responsible for assessing the Group's ability to continue as a gaing concem, disclosing, as applicable,
matters related to going concem and using the going concem besis of accounting unless the Directors either intend to liquidate the company or to cease operations,
or have no redlistic altemative but to do so.

Auditor Responsibilities for the review of the financial information

In reviewing the half-yearly repart, we are responsible for expressing to the Company a conclusion on the condensed set of financid statement in the half-yearly
financial report. Our conclusion, including our conclusions relating to the material uncertainty relating to going concem, are based on procedures thet are less
extensive then audit procedures, as described in the Basis for Conclusion paragraph of this report

Use of our Report

This report is made solely to the Company in accordance with guidence contained in ISRE (UK) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Financial Reporting Council. Our review work has been undertaken so tht we might state to the company those
matiers we are required to state to them in a review report and for no other pumposes.  To the fullest extent pemitied by law, we do not accept or assume

responsibility o anyone other than the Compeny, for our work, for this repart, or for the conclusions we have formed.

MHA, Statuory Auditor
London, Urited Kingdom
30 Juy 2024

MHA is the tracing neme of Maclntyre Hudson LLP, alimited liability pertnership in England and Weles (registered number OC312313)

Interim Consolidated Income Statement

6 months ended 6 months ended Year-ended
Uss$oo0 Notes 30.06.24 300623 311223
(unaudited) (uraudted) (aucited)
Revenue 34 543,535 334,010 651,7%
Operating expenses 5 (508,418) (302.2%) (616,107)
Other operafing income 3471 1,877 4,067
Operating foreign exchange gains 6 55,258 42 31,371
Operating profit 98,846 360 71,16
Recognition of provisions for legdl disputes - - (131,117)
Share of profit/(loss) from associates 1,809 (162 @37
Profit/(loss) before tax and finance 100,655 RM7 (60,363
Net finance expense 7 (] 641) (104)
Non-operating foreign exchange losses 6 (24,976) 2640 7.934)
Profit/(loss) before tax 75,67 B M6 (68401
Income tax expense 8 (20,181) 8437 (16,382
Profit/(loss) for the period/year 55,490 27,009 84,73
Profit/{loss) attributable to:
Equity shareholders of Ferrexpo pic 55471 27,002 (84,779)
Non-contralling interests 19 7 2
Profit/(loss) for the period/year 55,490 27,009 (84,73
Eamings/(loss) per share:
Basic (US cents) 9 943 45 (1441)
Dilued (US cents) 9 9.6 454 (1441)
Interim Consolidated Statement of Comprehensive Income
6 months ended 6 months ended Year enced
Uss$oo0 Notes 30.06.24 30.06.23 3N1223
(unaudited) (uraudited) (aucited)
Profit/(loss) for the period/year 55,490 27,009 (84,753
ftems that may subsequertly be reclassified to profit or loss:
Exchange difierences on translating foreign operations 6 (84,417) 170 (%4,855)



Income tax effect (3,369 - 1479
Net other comprehensive loss that may be reclassified to profit or loss in
subsequert periods (87,786) 170 (83,376)
Items that will not be reclassified subsequertly to profit or loss:
Remeasurement gains/(losses) on defined benefit pension liability 66 (63 89
Net other comprehensive income not being reclassified to profit or loss in
subsequert periods 66 (68 89
Other comprehensive loss for the period/year, net of tax (87,720) 102 (52411
Total comprehensive loss for the period/year, net of tax (32,230) 1M (137,230
Tota comprehensive loss atributable to:
Ecuity shareholders of Ferrexpo pic (32.227) 21114 (137,244)
Non-contralling interests 3 3 14
(32,230) 1M (137,230
Interim Consolidated Statement of Financial Position
Asat Asa Asat
US$o00 Notes 30.06.24 31223 0.06.23
(unaudited) (audited) (unaudited)
Assets
Property, plant and ecuipment 10 797,45 86,04 810,498
Right-oFuse assefs 1 3497 6,852 388
Goodwill and oher intangible assets 12 5827 6,368 76%6
Investments in associates 6,077 4616 5,005
Inventories 14 5512 5,883 6,217
Other non-current assefs 36,966 B 14 30,064
Defarred tax assefs 8 9,247 10,149 14,168
Total non-current assets 864,582 898,006 907,481
Inventories 14 194,490 201,429 209,061
Trade and other receivables 74,536 2321 45,387
Prepayments and ather current assefs 15 26924 21,380 3,507
Income taxes recoverable and prepaid 8 65 2432 1,739
Other taxes recoverable and prepaid 13 44,409 26,291 4711
Cash and cash eqpiveents 16 115,131 115,241 134,903
Total current assets 455,555 449,04 475,708
Total assets 1,320,137 1,347,100 1,383,189
Equity and liabilities
Issued capitel 20 121,628 121,628 121,628
Share premium 185,112 185,112 185,112
Other reserves 2 (2,763,945 (2676,24) (2622,857)
Retained eamings 3,538,375 3482883 3,593,693
Equity attributable to equity shareholders of Ferrexpo plc 1,081,170 1,113,329 1,277,576
Non-controlling interest 78 81 4
Total equity 1,081,248 1,113410 1,277,640
Interest-bearing loans and borrowings 17 528 1,009 %0
Defined benefit pension ligbility 15,974 16,518 17,319
Provision for site restoration 2830 2780 4675
Defarred tax ligbllites 8 333 279 1,334
Total non-current liabilities 22,665 23,036 2438
Interest-bearing loans and borowings y17 3,002 5939 3012
Trade and other payables 46,705 3,310 3,803
Provisions 19 119,979 128,050 -
Accrued and contract lighilities 16,691 17,328 15,730
Income taxes payable 8 16,239 15,202 18,792
Other taxes payable 13,518 885 9874
Total current liabilities 216,224 210,654 81,211
Total liabilities 233,889 233,690 105,549
Total equity and liabilities 1,320,137 1,347,100 1,383,189
The financid statements were approved by the Board of Directors and authorised for issue on 30 July 2024 and signed on behdlf of the Board.
Lucio Genovese Nikolay Kladiev
Executive Chair Chief Financia Officer and Executive Director
Interim Consolidated Statement of Cash Flows
6 months ended 6 months ended Yeer ended
US$o00 Notes 30.06.24 00623 123
(unaudited) (unaudited) (audited)
Profit/(loss) before tax 75,671 35,446 (68401)
Adustmerts for:
Depreciation of property,, plant and equipment, right-oFuse assefs and amortisation of
intanaible assefs 5 33,606 2951 57,669



Net finance income 7 (1,242) (818) (25%)
Losses on disposal and liquidation of property, plant and equipment 5 45 % 11
White-{(backs)/offs and impeiments 5 (118) (180) 978
Share of (profity/loss from associaes (1,809) 161 3R
Movement in allowance for doubtiul receivables 3978 2559 4403
Movement in site restoration provision 29 3R (1,37)
Enployee benefits 1,707 1,830 3518
Share-based paymerts 114 79 &0
Recognition of provisions for legal disputes - - 131,117
Operating foreign exchange (gains)/losses 6 (55,258) 42 (31,371)
Non-operafing foreign exchange losses/(gains) 6 24,976 (2,640) 794
Operating cash flow before working capital changes 81,899 67,168 103,147
Changes in working capital:
Increase in frade and other receivables (3,381) (38,539 (71,%6)
(Increase)/decrease in invertories (4327) 15,588 15,930
Increase!(decrease) in trade and other pay ables (incl. accrued and conract
liabilites) 14,003 (630) 6,724
(Increase)/decrease in other taxes recoverable and payable (ind. VAT) (18,054) 44737 62,54
Cash generated from operating activities 70,140 88,34 116,409
Interest paid ® (191) (24
Income tax paid (13,406) (6,99 (12779
Post-employment benefits paid (1,202) (1,019 223
Net cash flows from operating activities 55,524 80,106 101,169
Cash flows (used in)/from investing activities
Purchase of property, plant and equipment and intangible assefs (55,371) (58,415) (101,247)
Proceeds from disposal of property, plant and equipment and infangible assefs 2 89 91
Inferest received 1,904 1,963 4,608
Net cash flows used in investing activities (53,435) (56,39) (96,548
Cash flows used in financing activities
Principal elements of lease payments 17 (2846 2703 (5410)
Dividends peid to equity shareholders of Ferrexpo plc 9 (44 (449 (4%6)
Net cash flows used in financing activities (2890) (3152 (5,866)
Net (decrease)/increase in cash and cash equivalents (601) 20,561 (1,245
Cash and cash equivalents at the beginning of the period/year 115241 112945 112945
Curency translation differences 61 1,37 3
Cash and cash equivalents at the end of the period/year 16 115,131 134,903 115,241
Interim Consolidated Statement of Changes in Equity
For the financial year 2023 and the six months ended Attributable to equity shareholders
30 June 204 of Ferrexpo plc
Other Non-
Uss$oo0 Issued Share reserves  Retained Total capital controlling Total
capitd  premium (Note20) Earnings andreserves interests equity
At 31 December 2022 (audiited) 121628 185112 (2636891 3,580,329 1,250,178 67 1,250,245
(Loss)/profit for the year - - - ®4TH B4775) 2 (7))
Other comprehensive (loss)/income - - (53.363) 89 (52.469) (8)  (52477)
Total comprehensive (loss)/profit for the year - - (53,368) (33,27&% (137,@ 14 (137,%8
Equity dvidends to shareholders of Femexpo plc - - - ( ( - (
(Noe 9)
Share-based payments - - 80 - 80 - 80
Effect from transfer of treasury shares (Note 20) - - 13136 (1313 - - -
At 31 Decemnber 2023 (audited) 12168 185112  (2676294) 3482883 1,113,329 81 1113410
Profi(loss) for the period - - - 547 56,471 19 5490
Other comprehensive loss - - (87.764) 66 (87.698) (2 (8r.70)
Total comprehensive loss for the period - - (87,764) 55,537 (227 @ (@20
Equity dividends paid to shereholders of Ferrexpo plc
(Note 9) - - - 49 9 - (45)
Shere-based payments - - 113 - 113 - 113
At 30 June 2024 (unaudited) 11628 185112 (2763945 3,538,375 1,081,170 78 1,081,248
For the six months ended 30 June 2023 Altributable o ey shareholders
errexpo plc
Other Non-

US$000 Issued Share reserves Retained Total capital  controlling Total

capital premium (Note20) earnings and reserves interests equity
At 31 December 202 (audiited) 12168 185112 (2636891 3580329 1,250,178 67 1,290,245
Proiit for the period - - - 27,002 27002 7 27,009
Other comprehensive income/(loss) - - 180 (68) 112 (10) 102
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Notes to the Interim Condensed Consolidated Financial Statements

Note 1: Corporate information

Organisation and operation

Femexpo pic (the "Company”) is incorporated and registered in Engiand, which is considered 1o be the country of domicile, with its registered ofiice at 55 St James's
Street, London SWAA 1LA, UK. The Company is listed on the London Stock Exchange and is a member of the FTSE 250 Index. Ferrexpo plc and ifs subsidiaries (the
"Group'") operate two mines and a processing plant near Kremenchuk in Ukraine, have an interest in a port in Odessa and sales and markefing activities around the world
including offices in Switzerland, the U.A.E. (Dubai), Japan, China, Singapore and Ukraine. The Group also owns logistics assets in Austria, which operate a fleet of
vessels operating on the Rhine and Danube waterway's and an oceanrgoing vesse!, which provides top-off services. The Group's operations are vertically infegrated from
iron ore mining through to iron ore concentrate and peflet production and subsequent logistics. The Group's mineral properties lie within the Kremenchuk Magnelic Anomely
and are currently being extracted at the Gorishne-Plavninske-Lavrykivske ("GPL") and Yerystivske deposits.

The ongoing war in Ukraine continued to impact the Group's activities in the first half of the financial year 2024, as the availability of certain logistic networks and its cost
bases are sfil affected. Despite the confinued difficuit business environment, the Group has managed to continue its aperations throughout the first half of the firancidl year
2024, abeit the mining and processing plans hed sfill to be digned with the logistics netwark available for sdes to its customers in the various merkets as it was done
since the beginning of the war. While the power supply hes stabilised since the second quarter for most of the 2023 finencid year, the intensified Russian attacks on power
generation and distribution facilities in Ukraine in the first half of the financial year 2023 has again impected the Group's production challenges and couid have a further
negative impect in future periods. As at the date of the approval of these interim condensed consaidated financid statements, the war is still ongoing and continues to pose
a significant threat to the Group's mining, processing and logistics aperations within Ukraine. In addiion to the war-related materid uncertainty, the Group is also exposed
to the risks associated with operafing in a developing economy, which may or may not be exacerbated by the war andlor the cument circumstances facing the Group in
Ukraine. See Note 2 Summary of significant accounting policies, Note 10 Property, plant and equipment and Note 19 Commitments, contingencies and legdl disputes for
further information.

The largest sharehalder of the Group is Fevamatinico S.a.r.l. ("Fevamolinico”), a company incorporated in Luxembourg. Fevamoiinico is ulfimetely whally owned by The
Minco Trust, of which Kostyantin Znevago and two other members of his family are the beneficiaries. At the time this report was published, Fevamatinico held 49.3% (31
December 2023; 49.3%; 30 June 2023: 49.5% ) of Femexpo pic's issued share capitdl.

The Group's interests in its subsidiaries are held indirectly by the Company, with the exceplion of Ferexpo AG, which is directly held. The Group's consalidated
subsidiaries are disclosed in the Additiondl Disclosures of the 2023 Annual Report & Accourts.

At 30 June 2024, the Group also hads through PJSC Ferrexpo Paltava Mining an interest of 49.9% (31 December 2023: 49.9%; 30 June 2023: 49.9%) in TIS Ruda
LLC, aUkrainian port located on the Black Sea, which is accounted for as an associate, using the equity method of accounting.

Note 2: Summary of significant accounting policies

Basis of preparation

The interim condensed consalidated financial statements for the six-month period ended 30 June 2024 have been prepered in accordance with Intemational Accounting
Standard (1AS') 34 Interim Financial Reporting, as adopted for use in the United Kingdom. The interim condensed consalidated financial statements do notinclude all of the
informetion and disclosures required in the annual financial statements and should be read in conjunction with the Group's annual financial statements for the year ended 31
December 2023.

The intexim condensed consalidated financial statements do not constitute statutory accounts as defined in section 435 of the Companies Act 2006. The financial informafion
for the full year is based on the statutory accounts for the financial year ended 31 December 2023, A copy of the statutory accounts for thet year;, which were prepared in
accordance with Intemational Financial Reporting Standards adopted for use in the United Kingdom ("UK adopted IFRS") and with the Conmpanies Act 2006, as applicable
to companies reporting under intemational accounting standards, have been delivered to the Registrar of Companies. The auditors' report under section 4% of the
Companies Act 2006 in relation to those accourts (i) was unqualified, (i) did not contain a statement under section S498(2) or S498(3) of the Compenies Act 2006, but (ii)
included a seperate section with regard to material uncertainties related fo going concem as a resutt of the ongoing war and the application of locdl legislation in Ukraine in
respect of the outcome of the proceedings in which the Group is involved. The audit repart dso drew atiention to the uncertainty in the application of locdl legislation in
Ukraire in respect of the outcome of the proceedings in which the Group is involved and to the uncertainty related to the estimete of the recoverable amount of certain
assets of the Group as resit of the ongoing war and ongoing legal proceedings in Ukraine..

These interim condensed consalidated financial statements have been reviewed, not audited.

Going concern

As at the date of the approva of these interim condensed consalidated firencial statements, the war in Ukraine is sfill ongoing and the duration and impact on the Group's
operation is difficut to predict However, the Group continued to demonstrate a high level of commitment and resilience also during the six month period ended 30 June 2024
and was able to adapt to the constant challenges with which it was confronted. As a resut, the Group gained invaluable experience in operating a large-scale business



more nimbly, embedding flexibility into the operaions and working practices. With the re-gained access to the Ukrainian Black Sea parts during the reporting period, the
Group was able o respond auickly and bring beck idled capacity, achieving the Group's best production resit since the fll-scale invasion of Ukraine.
The dificuit environment in which the Group has been operating since the beginning of the war and the resuifing sifuation in the country confinues o represent a meterial
uncertainty in terms of the Group's ablity to confinue as a going concem. In addiion to the war-related meterid uncertainty, the Group is also exposed fo the risks
associated with operating in a developing economy, which may or may not be exacerbated by the war and/or the current circumstances facing the Group's contralling
sharehdder (see Ukraine country risk in the Update on Principal Risks section. As a result, the Group is exposed to a number of risk areas that are heightened compared
o those expected in a developed economy, such as an environment of polifical, fiscal and legal uncertainties, which represents another meteria uncertainty as at the date of
the approval of these interim condensed consalidated firancidl statements.
As in the previous financia years since the beginning of the war, the Group's production level is digned 1o the sales curently possible based on the available logistics
network. In addition, the Group's production volume is aso dependent on a constant power supply in Ukraine, which was affected in the first half of 2024 by Russian
attacks on power generation and fransmission infrastructure in Ukraine, which has, together with the availability of the required logistics network, an impact on the Group's
cash flow generation and profitability. The Group's ability to operate fts assefs also depends on constant and sufiicient supply of other key input materials reguired for the
mining and production processes as well as meintaining an adequate number of experienced and skilled members of the workforce in Ukraine.
Despite the continued challenging situation during the six-month period ended 30 June 2024, the Group increased its commercid production to 3,297 thousand fonnes of iron
ore pellets, representing an increase of 68% compared to the period ended 30 June 2023, and sald 3,849 thousand tonnes of its products, compared to 2,085 thousand
tonnes during the six-month period ended 30 June 2023, As aresut, the Group's net cash position slightly increased from US$108,298 thousand at the beginning of the year
to US$111,511 thousand as at 30 June 2024, despite pressre on prices for key input meterials and continued investment in sustaining and efficiency capital expenditure
projects to ensure asset integrity and some eficiency gains. As at the date of the approva of these interim condensed consalidated financidl statements, the Group is in a net
cash posiion of approximetely US$107,300 thousand with an available cash balance of approximetely US$110,900 thousand. In addition to the available cash balance, the
Group hes an outstanding trade receivable belance of approximately US$50,500 thousand from s pellet and concentrae sales, which are expected to be callected in the
next few months, and fiished goods aready stockpiled at different ports or storage locations other then the plant of 206 thousand tomnes.
As part of management's going concem assessment, the Group confinuously adjusts its longterm model in order to reflect the latest developments in terms of possible
production and sales volumes as well as latest market prices and production costs, which are adversely affected by the lower production volumes, compared to pre-war
levels. This longterm model is also used for the impaimment test of the Group's non-cument operating assefs and the key assumplions used when preparing this model are
dsclosed in Note 10 Property, plant and equipment
The latest bese case of the long-ferm mode! showss that the Group hes sufficient liquidity to continue its operations at a reduced level for the entire period of the management's
going concem assessment, covering a period of 18 months from the date of the approval of these interim condensed consalidated financial statements, even allowing for
reasonably possible or plausible adverse changes in respect of redlised prices, lower production and sales valumes as well as higher production costs. This bese case
assumes a production volume of 45% of the pre-war level for the financial year 2024, before an increase to approximetely 80% in 2025 and an expected recovery o pre-
war levels in 2026. However, as mentioned above, the production and sales valumes are dependent on the logistics network available and a constant power supply to the
Group as well as ather potentidl adverse effects on the Group's operation as a resuit of the ongoing war. The sensitivities prepared for reasonable adverse changes show
fighter available liouicity under some scenarios, but sufiicient available liquidity to aperate as planned for the next 18 months.
The Group also prepared reverse sfress tests for more severe adverse changes, such as a combination of all reasonably possible o plausible adverse changes in respect
of redlised prices and production costs, which s unlikely to happen in combination as a resuit of the historical natural hedge between iron ore prices and prices for key input
materids, as well as lower production and sales valumes, but also for a further delay of the full recovery by another year. The stress test for the most severe adverse
changes shows that the Group would deplete its available cash balance by December 2024, without meking use of any available mitigating actions within its contral, such
as further reductions of uncommitied development capital expenditure and operating costs.
As disclosed in the Group's 2023 Annual Report & Accounts, the ongoing war in Ukraine and ather circumstances facing the Group have led to an escalaion of a number
of risks, including risks relating to the paliical environment and the independence of the legdl system in Ukraine, which could have a meteria negafive inmpact on the
Group's business activities and reputation, although the financial impact cannat be reasonably quentified. The Group announced on 29 January 2024 thet a Ukrainian court of
apped has confimned a claim against Femexpo Poltava Mining ("FPM") in the amount of UAHA4, 727 million (US$116,608 thousand as &t 30 June 2024), in respect of
contested surefies (see Note 19 Commitments, contingencies and legdl disputes for further defails). The claim and court decision are another example of the risk of operaling
in a dynamic and adverse poliical landscape in Ukraine, which creates addiond challenges for both the Group's subsidiaries in Ukraine and, aso for the Group itself.
Although the Group's management is of the opinion tht this claim is without merit and FPM has appedled this decision to the Supreme Court of Ukraine, considering the
magnitude of this specific claim and the risks associated with the judicial system in Ukraine, the outcome of this ongoing legdl dispue represents a meterial uncertainty in
tems of the Group's ability to continue as a going concem. In accordance with the requirements of IAS 37 Provisions, contingent liabilities and confingent assets, the Group
recorded a full provision for this claim as at 31 December 2023, A future cash autfiow, which also depends on the details and technicalities of a possible enforcement in the
event of a negative decision by the Supreme Court, is likely to have a significant impact on the Group's future cash flow generation and available liquidity .
The Group has assessed that, taking info account
o ifs available cash and cash equivaents;
o ifs cash flow projections, adiusted for the effects caused by the war in Ukraine, for the period of management's going concem assessment covering a period of 18
months from the dte of the approval of these iterim condensed consolidated finencial statemerts;
o thefeasibility and effectiveness of all available mitigating actions within the Group menagement's contral for identfied uncertainties; and
o the legd merits in tems of the ongaing legal dispute mentioned above and potential fuiure actions available to protect the interests of the Group in case of a negative
decision from the Supreme Court,
there remains a meterial uncertainty in respect of the ongoing war and the legal dispute in Ukraine, which are auside of the Group menagement's contral, with the durafion

itm)dﬁ'eirrpaljti?r‘aﬂ'ewarsﬁll unable to be predicted, and the uncertainty in refation o the independence of the judicial system and its immunity from economic and paitical
infuences In Ukraine.



In respect of the contested sureties claim mentioned above, the Supreme Court suspended on 1 April 2024 e |bleenfaoemerm‘thedeusmdheUkranawoand

sottaswhmfcxoermﬁooemvasmubelnhatedwthedanﬂmhlaﬁnddeasmsnaie CanortheSLpenewaSSLs jon
order is othenwise lited. As at the date of the approva of these interim condensed |datedfinamdstabma15 no jon has been made by the Supreme Court in
the contested surefies claim. The commencement of the enforcement procedures adéxiermddyhavearmtmdregahvempactmtteGrapshswmsa:ﬂwﬂ&saﬁﬂs
ab|||ty to coninue as a going concem. See Note 19 Commitments, oortngemles legal disputes for further information, which should be read in conjunction with this

ier and related to the Group filed in February 2024 an application o open p)zrooeed ("crexitor proftection proceedings") against FPM for an
amcxnthAH46mIIl%S$113M|saﬂasa30Jue2024) FPM setfled this &bton 18 Juiy 4andsr£nﬁed all documments fo the court for consideration to avaid

the possible opening of such creditor protect Almm FPM fuifiled its obligations, the risk of opening of the creditor protection proceedings remains i
cIosedbytheothnq)enngdt‘re aﬁectFPMsdmﬁboorﬂmeasagungwwna‘d as a consequence, also the Group. See
Note 19 Commitments, oonhrgemesardl dsput&sfcrﬁ.rlrmnfananm which should be read in conjunction with this note.

As at the date of the approval o these interim condensed consalidated financid statements, the Group's aperations, located adiacent to the city of Horishni Plavni, have not

been directly affected by the ongoing war; but this remains a risk. SrwdiheareasurQMrgﬁ‘eGrotps ions become subject to the amed conflict, there woud be

aS|g1ﬁca\tnsk to the safely of the Group's workforce and the local community, as well as a significant risk to key assefs and the infrastructure required for the
Group to operate effectively. See the Update on Principal Risks section for further information.

ledenngt‘re curent situation of the ongoing war and legdl disputes in Ukraine, mairly the contested surefies claim, the Group's abiity to swiftly adapt to the chengng
circumstances caused by the war, asdamstrateddnngll’eﬁmayeasm and 2022, and the resulis of the management's going concern assessment, the Group
confinues fo prepere its interim condensed consalidated financidl statements on a goi concem basis. However, as explained above, many of the identified uncertainties in
r&e of the ongaing war and legal disputes are outside of the G rmngme:?socmd andaeugaictdule which may cast significant douiot upon the Group's

ability to continue as a going concem, including a potentid seizure or sde of the Group's assefs in Ukraine, |ncludngrrwable immoveble and financid assefs, in
respect of the contested sureties claim. See Note 10 Property, plant and equipment and Note 14Invmmesforflmer|

For more information on criical judgements made by rrma?emat rgifnsemnmoordensedoa'sdldatedﬁraudslaterreﬁs see dso Note 19 Commitmerts,
Mrgamesaldlegddsmt&slnmpedddfﬂa\gargegdpmgma‘ddsm
IftheGraplsmdietooormmtorewseassdsa‘dd lisbilities in the nommel course of business, it would be necessary o adust the amounts in the statement of

financial position in the futLire o reflect these circumstances, which may materially change the messurement and dlassification of certain figures contained in these interim
condensed consalidated financidl statements.

Accounting policies adopted
The accounting palicies and methods of computation adopted in the preparation of the interim condensed consalidated financial statements are consistent with those followed
in the preparation of the Group's annudl finencial statemerts for the year ended 31 December 2023, except for the adoption of the new standards, interprefations and
amendments o IFRSs listed below thet became effective as of 1 January 2024, although without an impect on the Group's interim condensed consalidated financial
statements as at 30 June 2024.

o Amendmerts o IAS 1 Preserfation of Financid Statemernts provide guidance on the dlassification of liabilities with covenants, and further clarify the classification
criteria for liabilities as either cument or non-current.

o Amendments o IAS 7 Statement of Cash Fows and IFRS 7 Financid Instruments: Disclosures clarify the characteristics of supplier finance amangements and
require addiional disclosure of such arangements o understand the effects of supplier finance arangements on an entity's liabilities, cash flows and exposure to
liuidity risk.

o Amendments to IFRS 16 Leases specify the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leasebeck transaction, to
ensure the seller-lessee does not recognise any amount of the gain or loss thet relates to the right of use it refains.

Use of critical estimates and judgements

In the course of preparing financid statements, management hes o make estimates and judgements that can have a significant impact on the Group's interim condensed

consalicated financidl statements.

The most crifical accounting estimates include

o those required in terms of the computation of the value in use of the Group's non-curment assefs as a resut of the Russian invasion into Ukraine in February 2022 (Note
10 Property, plant and equipment, and Note 12 Goodwill and other infangible asses);

Critical judgements predominartly relate to

o the basis of preparation of these interim condensed consalidated financial statements in respect of the going concem assumplion (see above) as a result of the ongoing
war and operaiing in a developing economy, which may or may not be exacerbated by the war andlor the curent circumstances facing the Group's contralling
shareholder;

o the application of tax legislation in the jurisdictions the Group operates (Note 8 Taxation); and

o the assessment of ongoing legal proceedings and claims in an environment of paliicdl, fiscal and legal uncertainties (Note 19 Commitments, contingencies and legdl
disputes).

The use of inaccurate assumptions in assessments made for any of these estimates and judgements could resut in a significant impect on the Group's financial position and

finencial performance. There are no significant changes to the afore-mentioned crifical estimates and judgements compared o 31 December 2023, Detailed description of the

criical estimates and judgements are disclosed in the respeciive disclosure notes stated above.

Seasonality

The Group's operations are not affected by seasondity.

Note 3: Segment information

The Group is menaged as a single segment, which produces, develops and markefs its principal product, iron ore pellefs, for sale to the mefallurgical industry. While the
revenue generated by the Group is monitored at a more detailed level, there are no separate measures of profit reported to the Group's Chief Operating Decision-Maker
("CODM"). In accordance with IFRS 8 Operating Segmerts, the Group presents its results in a single segment, which are disclosed in the interim consalidated income
statement for the Group. Management monitors the operafing resut of the Group based on a number of measures including Underlying EBITDA, gross profit and net cash.

Underlying EBITDA and gross profit
The Group presents the Underlying EBITDA as it is a useful measure for evaluating its ability to generate cash and its operating performance. The Group amended its
definition of Underlying EBITDA during period ended 30 June 2024 by excluding operating foreign exchange gains and losses. The full definiion of Underlying EBITDA
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Restated Restated

6monthsended 6 months ended Year ended

Uss$oo0 Notes 30.06.24 30.06.23 31223

(unaudited) (unaudited) (audted)

Profit/(loss) before tax and finance 100,655 347 (60,363)

Losses on disposal and liquidation of property, plant and equipment 5 45 % 1

Share-based paymerts 13 719 80

White-{(backs)/offs and impeiments 5 (118) (180) 978

Recognition of provisions for legdl disputes - - 131,117

Depreciation and amortisation 5 33,606 29%1 57,600

Operating foreign exchange (gains)/losses 6 (55,258) 2 (31,371)

Underlying EBITDA 79,043 63,685 B8

6 months ended 6 months ended Year ended

Us$ooo Notes 30.06.24 30.06.23 311223

(unaudited) (unaudited) (audited)

Revenue 4 548,535 334,010 651,7%

Cost of sdes 5 (314221) (182,364 (3624%)

Gross profit 24,314 151,646 289,300
Net cash

Net cash as defined by the Group comprises cash and cash equivalents less interest-bearing loans and bomowings.
As at 30.06.24 Asat311223  Asat0.06.23

USim Noks ™ auited) @de) (o
Cash and cash equivaents 16 115,131 115,241 134,903
Inteestbearing loers and borowings - curert 17 (309 (5909 (3012
Inteestbearing loers and bormowings - noncurent 17 (5) (1,009 )
Net cash 111,511 108,293 130,941

Except for lease liabilities, the Group does nat have any outstanding interest-bearing loans and bomowings as at 30 June 2024 and the end of the comperative periods ended
31 December 2023 and 30 June 2023.

The underlying EBITDA and net cash are Altemative Performance Measures ("APM"). Further information on the APMs used by the Group, including the definitions, is
provided in the APM secfion.

Note 4: Revenue
Revenue for the six-month period ended 30 June 2024 consisted of the following;
6monthsended 6 months ended Year ended

US$000 30.06.24 30.06.23 311223

(unaudited) (unaucited) (audited)
Revenue from sales of iron ore pellets and concentrate 491,000 305,598 598,909
Freight revenue related to sales of iron ore pellets and concentrate 31,34 - 652
Total revenue from sale of iron ore pellets and concentrate 522,34 305,598 599,561
Revenue from logistics and bunker business 2709 25,675 45,343
Revenue from other sales and services provided 3492 2737 6,891
Total revenue 548,535 334,010 661,7%

Information on the commodity risk refated to provisionally priced sales are provided in Note 18 Finencial instruments.
Tot revenue from sales of iron ore pellets and concentrate by geographical destination were as follows:
6monthsended 6 months ended Yeer ended

US$000 30.06.24 0.06.23 N1223

(unaudited) (unaudited) (audited)
Europe, including Turkey 419,527 305,907 599,869
China & South East Asia 89,965 () @)
Midde East & North Afiica 12,842 (29 (25
Total revenue from sale of iron ore pellets and concentrate 522,34 305,58 599,561

The Group merkefs its products across various regions and the presentation of the sales segmentation data shown in the teble above reflects how the Group mekes its
business decisions and monitors its sales. Information abovit the composition of the regions is provided in the Glossary. The Group's sales of iron ore pellels and concentrate
aesiillinpacbdﬁ«ﬂea%ngwainUkraimasitw&dsolfecasehhe ive periods ended 30 June 2023 and 31 December 2023, The Group's seabome
sdes through the Ukrainian Black Sea ports were suspended since the beginning of the war; but resumed again during the six-mortth period ended 30 June 2024, albeit stil
at a significantly lower level and at higher costs due fo war related risk premiums to be peid.

Note 5: Operating expenses
Operating expenses for the six-month period ended 30 June 2024 consisted of the following;

6months ended 6 months ended Year enced
Uss$oo0 30.06.24 30.06.23 KINVIA]

(LT T Y 1s wmes skl L st
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Costof sdes 21 182,364 324%
Selling and distribution expenses 147,750 73,667 161,315
Generd and administrative expenses 31,968 31,586 63,509
Other operaiing expenses 14,479 14,619 28788
Total operating expenses 508,418 022%6 616,107

Totdl operating expenses include:

6 months ended 6 months ended Year ended
US$o00 30.06.24 30.06.23 311223
(unaudited) (unaudited) (audited)
Inventories recognised as an expense upon sae of goods 304,935 167,033 339,349
Erployee costs (excl. logistics and bunker business) 42091 38,54 73924
Invertory moverments 9,469 8385 3910
Depreciation of property, plant and equipment and right-oFuse assefs 3 33,380 2,181 5,24
Amortisation of intangble assets 3 26 380 1,375
Royalies 19,675 12928 24,693
Costs of logistics and bunker business 21,75 271,987 57,739
Audit and non-audt services a1 1,267 1,924
Community support donations 3,685 1,672 3781
White-{(backs)/offs and impaiments (118) (180) 978
Losses on disposal and liquidation of property, plant and equipment 45 % 1
6months ended 6 months ended Year enced
Uss$oo0 Notes 30.06.24 30.06.23 31223
(unaudited) (unaudited) (audted)
White{backs)/offs of inventories (123) (1%) 177
White-off of property, plant and equipment 5 16 606
Wite-off of receivables and prepay ments - - 1%
Total write{(backs)/offs (118) (180) 978
Note 6: Foreign exchange gains and losses
Foreign exchange gains and losses for the six-month period ended 30 June 2024 consisted of the following:
6 months ended 6 months ended Year ended
Uss$oo0 30.06.24 300623 311223
(unaudited) (unaudited) (audited)
Operating foreign exchange gains/(losses)
Conversion of rade receivables 55,162 1 31,685
Conversion of rade payables 2% (19 (1m
Others 70 (24 (137)
Total operating foreign exchange gains/(losses) 55,258 42 31,371
Non-operating foreign exchange (losses)/gains
Conversion of inferest-bearing loans (26,196) 5%8 (11,740)
Conversion of cash and cash equivaents 3% 1,903 1,8%
Others 822 19 1,911
Total non-operating foreign exchange (losses)/gains (24,976) 2640 (7,934)
Total foreign exchange gains 30,282 25%8 28431

Operating foreign exchange gains and losses are those items thet are directly related to the production and sale of pellets (e.g. trade receivables, frade payables on operaiing
expenditure) whereas non-operating gains and losses are those associated with the Group's financing and treasury activities and with local income tex payables.

The translation differences and foreign exchange gains and losses are predominantly dependent on the fluciuation of the exchange rate of the Ukrainian hryvnia against the
US dollar and the ouistanding US dollar denominated receivable balances in Ukraine. A devaluation of the locdl cumency has generally a positive effect on the Group's
production costs and results in operating foreign exchange gains on the conversion of the Ukrainian subsidiaries' trade receivables denomingted in US dollar. The effect
anising on the ranslation of non-US dallar functional currency operations, mairly in Ukrainian hryvnia, are included in the translation reserve. See Note 20 Share capital and
reserves for further details.

The Ukrainian hryvnia devalued from 37.982 to 40.537 (-7%) compered fo the US dallar during the period ended 30 June 2024. The local curency was unchanged at
36.568 from 21 Juy 2022 to the comperative period ended 30 June 2023, before depreciating to 37.982 during the last quarter of 2023, A devaluation of the local curency
can result in significant foreign exchange gains on US dallar denominated receivable balances, depending on the underlying net belances, and a reduction of the Group's net
assefs as a significant portion of assefs and liabilities of the Ukrainian subsidiaries are denominated in the local curency.

The teble below shows the closing and average rate of the most relevant cumencies of the Group compared to the US dollar.

Average exchange rate Closing exchange rate
Against US$ 6 months 6 months Year
ended ended ended Asat Asat Asa
30.06.24 30.06.23 31223 30.06.24 311223 30.06.23

UAH 39.009 36.569 36.574 40.537 37982 36.509



EUR 0.925 0925 095 0.933 0.906 0.919

Note 7: Net finance expense
Finance expense and income for the period ended 30 June 2024 consisted of the following:

6 months ended 6 months ended Year ended
US$000 30.06.24 30.06.23 311223

(unaudited) (unaudited) (audited)

Finance expense
Interest expense on loans and borowings () (%) -
Netinterest on defined benefit plans (1,249) (1,459) (2640
Bank charges (29) (101) (1,118)
Interest expense on lease liabllities (106) (55 @)
Other finance costs (260) () (8%9)
Total finance expense (1,912 (25%9) 4,702
Finance income
Interest income 1,897 1,982 4,602
Other finance income 7 - @
Total finance income 1,904 1,952 4508
Net finance expense 8 (41) (104)

Except for lease liabiliies, the Group does nat have any autstanding interest-bearing loans and bomowings and no borrowing costs are therefore capitalised. See Note 17
Interest-bearing loans and borrowings for further iformation.

Note 8: Taxation

The Group pay's corporate profit tax in a number of jurisdicions, Ukraine, Switzerland, the United Kingdom and the U.A.E. (Dubsi), and its effective tax rate is subject to
various factors outside of the Group's contrdl. This includes the volatiity in the global iron pellet merket and foreign exchange rates, primarily between the Ukrainian hryvnia
and the US dallar. For the period ended 30 June 2024, the income tax expense was recorded based on an expected weighted average statutory income tax rate of 23.7%
for the financial year 2024 (30 June 2023 16.0% ) before any specid items included in the profit before tax for the period and income tax expense. The expected tax rate for
afinancid year is computed besed on the expected taxable profits in the Group's mejor jurisdictions teken from the latest forecast muifiplied with the enected statutory tax
rates in these jurisdictions.

The effective tax rate as of 30 June 2024 is 26.7% (30 June 2023; 23.8%; 31 December 2023: 26.1% before the effect of the recognised provision for legdl disputes in the
amount of US$131,177 thousand), which resuits from the net effects of an under-provision for a previous year of US$1,477 thousand and a withhalding tex expense of
US$588 thousand incumed on intercompeny dividend payments included in income tax expense. Without these special effects, the effective tax rale would have been
23.9% (30 June 2023; 13.3%; 31 December 2023; 15.1% ).The effective tax rates for the comparative periods were affected by the release of a tax provision for a
previous year (30 June 2023: US$7,174 thousand; 31 December 2023; US$7,174 thousand), an addiiondl dllowance on deferred tax assets (30 June 2023 US$4,813
thousand; 31 Decenber 2023: US$10,145 thousand) and withholding tax expense on intercompany dividends (30 June 2023: US$3,166 thousand; 31 December 2023;

US$3,943 thousand) included in the toial inoome tax expense.
The income tex expense for the period ended 30 June 2024 consisted of the following:

6monthsended 6 months ended Year ended

US$00 30.06.24 30.06.23 311223

(unaudited) (unaudited) (audited)
Current income tax
Curent income tax charge 17,554 15,204 12,672
Amourts related to previous years 1,885 (7,067) (1,601)
Total current income tax 19,439 8,147 11,071
Deferred income tax
Origination and reversal of temporary differences 742 20 5281
Total deferred income tax 742 20 5,281
Total income tax expense 20,181 8437 16,352
The netincome tax payable as at 30 June 2024 consisted of the following;

6 months Yearended 6 months ended

US$000 ended 30.06.24 311223 30.06.23

(unaudited) (audited) (unaudited)
Income tax receivable balance 65 2432 1,739
Income tax payable balance (16.239) (15,202) (18,79
Net income tax payable (16,174) (12770) (17,083
Citical judgements

The Group operates across a number of jurisdictions through its value chain and prices its sales between its subsidiaries using intemational benchmark prices for
comparable products covering product quality and applicable freight costs. The Group judges these o be on terms which comply with applicable legislation in the
juriscictions in which the Group operates.

In connection with two audits inifiated by the State Tex Service of Ukraine ("STS") , formerly known as State Fiscal Service of Ukraine ("SFS"), on 18 February and on
14 Jure 2021 the Group's two mejor subsidiaries in Ukraine received tax audt reports on 13 September 2023 and 8 Novermber 2023, staing potential claims for
underpayment of corporate prolfit taxes in Ukraine of UAH2, 162 million (US$53,333 thousand &s at 30 June 2024), including fires and penalties, and UAH259 million
(US$6,389 thousand as at 30 June 2024), without potentl fines and pendlties, respectively. The two dlaims received are in relation to cross-border ransactions for iron ore
products between the two Ukrainian subsidiaries of the Group and two subsidaries of the Group outside of Ukraine duing the financial years 2015 to 2017. Boh



subsidiaries filed the abjections against the potential claims stated in the tax: audit reports received and the first preparatory meetings took take place in April and May 2024
and the preperatory hearings are sfill ongoing and, as a resit, no final decisions have been made for the claims received by the Group's subsidiaries in Ukraine.

Based on pest experience, it is o be expected that no agreements will be reached with the tax authorities and thet the claims will be heard by the courts in Ukraine. The
amount stated in one of the tax audit reports is excluding potential fines and pendlties and the megnitude of fines and pendfies for this specific claim may not be known uriil
the findl tax reportis issued by the tax authorities.

Despite a partially negative verdict of the Supreme Court received in respect of claims mede by the SFS as a resut of a tax audit of cross-border transactions for the period
from 1 September 2013 to 31 December 2015, it is stil the Group's position that the two Ukrainian subsidiaries have complied with the applicable legal provisions in dl its
cross-border transactions based on the relevant technical grounds, including those: during the financial years 2015 to 2017 for which the substantial claims have been
received. It is the Group's position that the STS used the verdict of the Supreme Court on the claims for the period from 1 Sepember 2013 to 31 December 2015 as a
precedent for the claims made for cross-border fransactions during the financia years 2015 to 2017, although the Supreme Court did not appropriately consider relevant
technical grounds and the applicable legislation when ruiing on this specific case.

In terms of the claims received, the Group will continue to defend its methodology applied to determine the prices beiween its subsidiaries in the Ukrainian courts, but there
is a risk tht the independence of the judicial system and its immunity from economic and political influences in Ukraine is not upheld. As at the date of the approva of these
interim condensed consolidated financial statements, no findl court decisions have been made for the claims received by the two Ukrainian subsidiaries of the Group totdlling
UAH2, 162 million (US$53,333 thousand as &t 30 June 2024) and UAH259 illion (US$6,389 thousand as at 30 June 2024) and, as a conseguence, no provisions have
been recorded as at 30 June 2024, neither for the claims received nor for any sulbsequent years, which might also be materidl, as it is impossible to reasonably quenty the
potentid exposure. See Note 19 Commitments, contingencies and legdl disputes for further information.

Separate from the cases mentioned above, on 23 June 2020 Ferrexpo Paltava Mining ("FPM") received a court ruling, which grants access to information and documents
to the State Bureau of Invesfigation in Ukraine ("SBI") in relation to the sale of iron ore products o two subsidiaries of the Group auside of Ukraine during the years 2013 to
2019. FPM cooperated with the SBI and provided the requested infommation as per the court ruiing to support these invesfigations. Except for the SBI raid of FPM dfices on
20 October 2023, which intended to callect documents and information for ongoing transfer pricing investigations there have been no further actions or new requests.

In accordance with the provisions of IFRIC 23 Uncertainty over income tax treatments, the Group reviewed and reassessed its exposure in respect of dl uncertain tax
positions, including the claims received and for cross-border fransactions in subsequent years. It is the position of the management of the Group and the Group's extemd
tex advisors that the Ukrainian legislation and reguiations on taxation are not dways clearly written and are therefore subject to varying interpretations and inconsistent
enforcement by local, regional and nationdl tax authorities. Considering the uncertainties in terms of the legal and tax framework in Ukraine, the Group will continue to defend
its pricing methodology applied during all the years in the courts in Ukraine. An unfavourable outcome of any fuiure court proceedings would have an adverse impect on the
Group's toll income tax expense and effective tax rate in fulre periods, as it was the case in respect of the legally binding decision of the Supreme Court received in June
2022. See dlso the Update on Principal Risks section for further informeation on the Ukraine country risk.

Except for the matters in Ukraine mentioned above, the Group is not aware of any ather significant challenges by local tax authorities in any jurisdictions in which the Group
operates. However, the gpplication of intemational and local tax legislation and regulations can be complex and requires judgement to assess possible associated risks,
particularly in relation o the Group's cross-border aperations and fransactions.
The net deferred income tax assefs as at 30 June 2024 consisted of the following;

6 months Yearended 6 months ended

Us$ooo ended 30.06.24 311223 30.06.23

(unaudited) (audited) (uneucited)
Totdl defermed tax assefs 9,247 10,149 14,168
Totd deferred tex liabilities (3.3%) 279 (1,34
Net deferred tax assets 5914 7420 12,84

The net defemed tax asset balance of US$6, 152 thousand includes net deferred tax assets totalling US$9, 166 thousand related to temporary differences of the Group's two
major subsidiaries in Ukraine, with the remaining balance reflecing deferred tax liabilities of subsidiaries outside of Ukraine. The net deferred tax assefs in Ukraine are net of
an alowance of US$20,324 thousand (31 December 2023 US$20,407 thousand; 30 June 2023; US$15,562 thousand). The recoverability of these deferred tax assefs
depends on the level of taxable profits redlised by the two subsidiaries in future periods and the duration of the urwind of the temporary differences. Due to the materid
uncertainty in tems of the Group's going concem, the relevant period for the recovery of the recognised net balance of deferred tax assets has been dligned to the period of
the going concem assessment. Based on the forecast taxable profits of the Ukrainian subsidiaries for the period covered by the going concem assessment and the expected
timing of the unwind of some of the temporary differences, no addiional allowances were to be booked as at the end of the six-month period ended 30 June 2024.
Temporary differences of US$490,900 thousand, inclucing the effect from the allowance menfioned above, have not been recognised as at 30 June 2024 (Decenmber 2023;
US$442 19 thousand). The vast mejority relates to impaiment losses of US$227,137 thousand and provisions for legal disputes of US$131,117 thousand related o
previous years.

The level of taxable profits of the Group's subsidiaries in the different juriscictions depends on many factors, such as the valatity in the giobal iron pellet market and foreign
exchange rate changes, but aso on the implications of the ongoing war in Ukraine, mainly in terms of the available logistics network in the country .

BEPS - Pillar Two

Whilst the Group's consalidated revenues were less than EUR750 million for the financidl year 2023, the Group is considered to be in the scope of the BEPS Pillar Two
Model Rules as the consolidated revenues for the financial years 2022 and 2021 were well above the threshold set and this level is expected to be achieved agein once the
war in Ukraine comes to an end.

The Group mekes use of the temporary exception issued by the IASB in May 2023 in respect of the accounting requirements for deferred taxes under IAS 12. As a resu,
the Group does neither recognise nor disclose any informafion on deferred tax assefs and liabilities related to Pillar Two income texes in its interim condensed consolidated
financidl statements, which is consistent with the application in the Group's annual financial statements for the financial year 2023.

Based on the BEPS Pillar Two Globdl Anti-Base Erosion ("GIoBE") Mode! Rules, the parent company of the Group, Ferrexpo pic with its tax domicile in Switzerland., is



the Ultimetie Parent Enfty ("UPE") and, as a result, the enacted legislation in Switzerland is most relevant for the Group. On 22 Decerrber 2023, the Swiss govemment
enacted the Pillar Two income taxes legislation effective from 1 January 2024. The legislation in Switzertand cumrently only provides for the Qualifying Domestic Minimum
Topup Tax ("QDMTT") and the implementation of the other elements of the BEPS Pillar Two Rules, including the Income Inclusion Ruie ("lIR") and the Undertaxed Profits

Rule ("UTPR") is posfponed.

Although the Group's effective tax rate for the six-month period ended 30 June 2024 is well above the minimum tax rate of 15.0%, there are two jurisdictions where the
Group is operating with enacted statuiory tax rates below the minimum tax rate of 15.0% set under the BEPS Pillar Two Mode! Rules. As aresut of the legislation enacted
in Switzerland, the Group's subsidiaries in Switzerland are subject to the QDMTT for texable profits from the financidl year 2024 whereas those of the Group's subsidiary in
the U.A.E. (Dubai) are neither subject to IIR or UTPR in any ather jurisdiction, as not implemented by the relevant tax jurisdictions. It is expected thet the profits of this
subsiciary will become subject to texation under the IIR or UTPR as of 1 January 2025.

Based on the expected profit spiit for the financial year 2024 and considering the effects from the QDMTT; the IR and the UTPR under the BEPS Pillar Two GloBE Model

Rules, the impact on the Group's income tax expense is expected to be insignificant

The Group's fulre effeciive tax rate, before any specid items included in the profit before tax for the period and the income tex expense, is expected to be in a range of
17.0% 0 19.0%. The Group's effective tax rate is also dependent on the valility in the giobal iron ore pellet market and on foreign exchange rate movements, primarily
between the Ukrainian hryvnia and the US dollar, and any one-off events, such as impainment losses that might not be tax deductible in some jurisdictions.

Note 9: Earnings per share and dividends paid and proposed
Basic eamings per share ("EPS") are calculated by dividing the net profit for the period attribuiable to ordinary equity shereholders of Ferrexpo plc by the weighted average
number of Ordinary Sheres.
Diluted eamings per share are calculated by adiusfing the weighted average number of Ordinary Shares in issue on the assumplion of conversion of al potentially diluiive
Ordinary Shares. All share awards are potentially diluive and have been considered in the calculation of diluted eamings per share.

6monthsended 6 months ended Year ended

30.06.24 30.06.23 311223

(unaudited) (unaudited) (audted)
Earnings/(loss) for the period/year attributable to equity shareholders - per share in
US cents
Basic 943 45 (14.41)
Diluted 926 454 (14.41)
Profit/(loss) for the period/year attributable to equity shareholders - US$000
Basic and diluted eamings/(loss) 55,471 27,002 (84,779)
Weighted average number of shares - thousands
Basic number of ordinery shares outstanding 588,335 588,212 588,274
Effect of dilutive potential ordinary shares 10,709 6,706 8847
Diluted number of ordinary shares outstanding 599,044 54,918 597,121

The increase of the effect of dilutive potential ordinery shares is due to the fransfer of treasury shares to the employee beneiit frust reserve. See Note 20 Share capital and
reserves for addiiond information.

The basic number of ordinary shares is caculated by sublracting the weighted average of shares held in treasury and employee benefit trust reserves from the total number
of ordinary shares inissue.

Dividends proposed and paid

Considering the continued unpredictzble situation in Ukraine, no interim dividends were propased for the six-month period ended 30 June 2024 as &t the date of the approva
of these interim condensed consalidated financial statements. Considering the provisions of the Compenies Act 2006 and relevant thin capitalisation rules, the totel available
dstibutable reserves of Fermexpo plc would be approximetely US$119,520 thousand for the remainder of the financil year 2024.

Fuure distributable reserves at the Femexpo pic level are aso dependent on the payment of dividends by the subsidiaries to the respective parent compenies within the
Group. Distributable profits at subsidiaries' level are aso subject to potentia impainment losses to be or aready recorded in the respective stand-done statutory financial
statements as a result of war-related uncertainies. Certain Group compenies are currently restricted from paying dividends outside of Ukraine as a result of Ukrainian
curency control measures imposed under Martid Law. Furthemmore, the uncertainties related to the palitical environment and the independence of the legal system and other
circumstances facing the Group (see Note 19 Commitments, coningencies and legdl disputes) could also have a negative impect on Femexpo pic's ability and potential for
future dividend paymerts. As at 31 December 2023, one of the Group's subsidiaries in Ukraine recognised provisions for legdl disputes totalling US$128,050 thousand
reducing the distribuiable profits of this subsidiary by this amourt. The provisions in Ukrainian hryvria remained unchanged as at 30 June 2024, but the amount in US dallar
decreased to US$119,979 thousand as a resuit of the devaluation of the local cumency in Ukraine. Although this subsidiary siill hes a considereble amount of distribuigble
profits, an outflow of funds in this amount would have an adverse impact on the Group's available liquicity for potential fuiure dividend paymerts.

6 months ended 6 months ended Year ended
US$000 30.06.24 0.06.23 KIRVVA]
(unaudited) (unaucited) (audited)

Dividends paid during the period
Dividends on vested 2021 LTIP awards 4“4 - -
Dividends on vested 2020 LTIP awards - 49 4%
Total dividends paid during the period 4 49 4%

Although accounts are published in US dollars and dividends are declared in US dollars, the shares are denominated in UK Pounds sterfing and dividends are therefore
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Note 10: Property, plant and equipment

During the six-month period ended 30 June 2024, the additions to property, plant and equipment totalled US$61,441 thousand (31 Decerrber 2023: US$112,093 thousand;
30 June 2023; US$64,740 thousand) and the net book value of the disposals of property, plant and equipment toialled US$6,085 thousand (31 December 2023; US$4,216
thousand; 30 June 2023; US$978 thousand).

The total depreciation cherge for the period was US$33,380 thousand (31 December 2023: US$58,883 thousand; 30 June 2023; US$31,200 thousand).

The canrying velue of property, plant and equipment includes capitelised borowing costs on qualifying assefs totalling US$27,608 thousand (31 December 2023:
US$32,110 thousand; 30 June 2023; US$34, %47 thousand).

No bomowing costs are capitdlised any longer as the Group does not have any borowing costs attributable to quaifying assefs.

Crticdl estimetes

During the financid year 2023, the Group continued to demonstrate a high level of commitment and resilience that enabled it to operate at a constant, but lower capacity, with
a high degree of flexibility to adapt its operations to changing circumstances. However, as at the date of the approval of these interim condensed consalidated financial
statements, the war in Ukraine is sl ongoing and the duration s dificult to predict

The ongoing war confinues to have an adverse impeact on the Group's production valume and cash flow generation and it is expected thet this will continue to be the case
untl the war comes o an end. As in previous years since the start of the war, the production volume of the Group siill depends primarily on the cumrently possible sales
vaume, as certain logistics networks are nat yet fully available, and on the constart availability of the electicity supplies.

The Group's impaimment test is based on cash flow projections over the remeining estimated lives of the GPL and the Yerystivske deposits, which are expected to expire in
2058 and 2048, respeciively, according fo the cument approved mine plans. The cash flow projection is based on a financial longterm mode! approved by senior
management and the estimated futre production volumes do not consider the effects of expected fuire mine life extension programmes. Significant judgements and
estimates are used when preparing the financial long-term model of the Group, which are, together with the key assumplions used, reviewed by the Audit Commitiee with a
specific focus on the redlistically plausible production valumes in light of the current situation in Ukraine, expected redlised sales prices and production cost forecasts as well
as the discount rate used to discourt the cash flows.

The Group's long-ferm mode! was updated again in July 2024 using management's best esfimate of reasonably conservaiive key assumptions, teking aso into account the
curent circunmstances the Group must operate in. In terms of the key assumplions used, an average iron ore price of US$107 per tonne of 65% Fe fines CFR Narth China
was used in the assumptions for the cash flow projection for the next five years. When assessing is expected fuire long-term selling price, the Group considers extemal
and intemal andlysis of the short-term and longer-term supply and demend dynamics on the infemational market for iron ore products as well as more specific local supply
and demand balances affecting its mejor customers. The level of the Group's production remains predominantly dependent on the access 1o logistic routes within Ukraine as
the production valume is siill to be aligned to cumently possible sales to minimise working capital outlow and maintain a salid net cash position. As a result, the production
capecity used for the bese-case cash flow projection is expected to be approximetely 54% of the prewar level for the financial year 2024, before an increase o
approximetely 80% in 2025 and an expected recovery o pre-war levels in 2026. The planned increase of the fiure production capecity hes been adversely affected by the
war as the work on certain growth prajects had to be slowed down or even halted to preserve the Group's available to mitigate the lower cash flow generation. There is no
perpetua growth rate applied for the cash flow projections beyond the last year covered by the Group's long-erm model. The Group's expected mejor cost components,
such as production and shipping costs, are determined taking into account locdl inflaionary pressure, mejor exchange rate developments between the Ukrainian hryvnia
and the US dollar, the short-term and longer-term frendss in energy supply and demand and the expectied movements in steel-related commodity prices, which could have a
material effect on the cost of certain production input meterials. An average devaluation of the hryvnia of 6.1% per year was assumed over the next five years in the
Group's cash flow projection, with the expected locdl inflation having an offsetting effect

The key assumptions used for the preparation of the Group's longerm mode! are:

Key assumplions Basis

Futre sales and production Proved and probable reserves and available logistics capacity and power supply
Commodty prices Contract prices and longer-term price esfimates

Capitdl expenditures Future sustaining capital expendifures

Cost of raw materials and other production/distribution costs Expected future cost of production

Exchenge rates Longer-term predictions of merket exchange rates

Nomindl pretax discount rate Cost of capitl risk adjusted for the resource concemed

The outcome of the Group's impaiment test depends primarily on the forecast cash flow generation and the nominal pretax discount rate to be applied. The WACC of
22.3% (31 December 2023: 23.0%) is sl significanty higher then the pre-war WACC of 13.8% as at 31 December 2021 reflecting the current situation in Ukraine as
underlying macro-economic data is sfill adversely affected by the war.

Based on the base case of the Group's impaimment test prepared as at the end of the six-month period ended 30 June 2024 for the Group's inferim condensed consalidated
financid statements, there is no additional impeiment loss on the Group's single cash-generating unit's operaing non-current assefs, including property, plant and equipment
as well as other infangibles assefs and other non-current assets, 1o be recognised as at 30 June 2024. The key assumptions in respect of production and sales volumes,
and of production costs, are largely dependent on the easing of the war-related risks facing the Group's business in Ukraine, and therefore a wide range of altemative
outcomes is possible, reflecting a continued high level of uncertainty .

A delay of the recovery of the production and sales volumes o a prewar level by another year, with all other assumptions remeining unchanged, would reduce the value
in use of the Group's non-current operaling assets by approximetely US$316,900 thousand. A reduction of the realised price by 10% in 2024 and 5% for each year unl
2048 would reduce the value in use by approximately US$239,800 thousand and a decrease of the production and sales volume by 10%, combined with an increase of
the production costs by 5%, again for the entire period of the assessment, would reduce the value in use by approximately US$328,000 thousand whereas every 1.0%
increase of the nomindl pre-tax discount rate would impact the value in use by approximetely US$46,100 thousand, with all other assumptions remaining unchanged.



The impeiment losses of US$254,477 thousand recorded during the financial year 2022, of which an amount of US$219,931 thousand was allocated to various asset
categories within property, plant and equipment, will be re-assessed agein at the end of any future reporting periods. If there are positive developments in the Group's future
cash flow generation and the relevant mecro-economic data, the impaiment loss or a portion of it might reverse in futre periods. Conversely, an adverse change in the
above key assumpiions might further reduce the vaue in use of the Group's operating non-current assefs. As at 30 June 2024, there is no partid or full reversd of the
impaimment loss recognised during the financial year 2022 to be recorded.

As disclosed in Note 2 Basis of preparation and Note 19 Comitments, confingencies and legal disputes, the Group announced on 29 January 2024 that a Ukrainian court
of appedl has confimned a claim against Femrexpo Paltava Mining ("FPM") in the amount of UAH4,727 million (US$116,608 thousand as at 30 June 2024), in respect of
contested surefies. Despite the fact that it was management's view that FPM has compelling arguments to defend its position in the Supreme Court of Ukraine, given the
magnitude of this specific claim and the underdeveloped and fragile judicid system in Ukraine, the Group recorded a full provision for this claim as at 31 December 2023 in
accordance with 1AS 37 Provisions, corttingert liabilities and cortingent assets. If the ruling of the Supreme Court is not in favour of FPM, there is a risk that some of the
Group's property, plant and equipment will be seized or subject o a forced sales process as part of the enforcement proceedings. Although the Group has recognised a
provision for the full amourt of the contested surefies claim, there is a risk that any assefs subject to seizure or a forced sales process are valued at an amount which is
different then their cument camying values as at 30 June 2024. Noke 2 Basis of preperation provides further informetion in terms of the possible implications on the Group's
ability to coninue as a going concem.

Note 11: Right-of-use assets and lease liabilities

As at 30 June 2024, right-ofuse assels totalled US$3,497 thousand (31 Decerber 2023 US$6,852 thousand; 30 June 2023: US$3,838 thousand). The addiions to the
right-oFuse assels totalled US$5,824 thousand and US55 thousand for the conperative periods ended 31 Decerrber 2023 and 30 June 2023, No such addiions during the
period ended 30 June 2024. The total depreciation charge for the period was US$2,930 thousand (31 December 2023: US$5,128 thousand; 30 June 2023; US$2,559
thousand).

As at 30 June 2024, the carrying amount of the lease liabilities consisted of the following:

Asat30.06.24  Asat311223 Asat300623

US$000 (unaudited) (audited) (wraudited)
Noncurent 528 1,009 %0
Curert 3092 598 3012

The totl cash outflow for leases falling under the scope of IFRS 16L%%dnrgzgpeﬁodended3wme2024was US$2,904 thousand (31 December 2023 US$5,562
thousand; 30 June 2023; US$2792rﬂga5a1d). During the period ended 30 June 2024 US$359 thousand was recognised as an expense in the interim consolidated income
staterment in respect of short-term leases with a comesponding impect on the net cash flows from operafing actvities (31 December 2023: US$740 thousand; 30 June 2023;
US$318 thousand). Furthemore, interest expense on lease liabilities in the amount of US$106 thousand was recagrised in the interim consalidated income statement during
the period ended 30 June 2024 (31 Decenber 2023; US$35 thousand; 30 June 2023; US$55 thousand).

Lease related commitments for future confingent rental payments were US$ US$103,603 thousand as at 30 June 2024 (31 Decerber 2023: US$118,124 thousand; 30 Jure
2023; US$110,322 thousand). These commitments include flture cash flows dependent on nonHixed raties related to the longHerm portion of leases of land not used for the
direct extraction of ore and accounted for under IFRS 16 whereas the short-term portion is recognised as lease liability in the interim consalidated statement of financial

pasition.

Note 12: Goodwill and other intangible assets

During the six-month period ended 30 June 2024, the additions to the intangible assets totalled US$356 thousand (31 Decerrber 2023: US$121 thousand; 30 June 2023;
US$89 thousand). The toial amortisation cherge for the period was US$226 thousand (31 Decerrber 2023; US$1,375 thousand; 30 June 2023; USS281 thousand)

Cittical estimetes

Information on the criical estimetes sed for the Group's impeirment test performed as at 30 June 2024 are provided in Note 10 Property, plant and eguipment

The impaimment test performed as at 30 June 2024 did not result in an additional impaiment loss.

Note 13: Other taxes recoverable and prepaid
As at 30 June 2024, taxes recoverable and prepaid comprised:
Asat30.0624 Asat311223 Asat3006.23

USsao (unauited) (de)  (naxied)
VAT repeivable B85 26,629 41,961
Oher exes prepeid 6% 62 5,150
Total other taxes recoverable and prepaid - current 44,409 26,291 4711

As at 30 June 2024, US$41,158 thousand of the VAT receivable relates to the Group's Ukrainian business operations (31 December 2023: US$23,916 thousand; 30 Jure
2023: US$39,527 thousand).

The totel VAT receivable balance in the table above is net of an allowance of US$1,174 thousand (31 December 2023 US$3,188 thousand; 30 June 2023: US$1,174
thousand) to reflect the uncertainties in terms of the timing of the recovery of VAT receivable balances, meinly in respect of one of the Group's subsidiaries in Ukraire.

The Group received reguar VAT refunds in Ukraine during the: six-month period ended 30 June 2024. Regular refnds in fliure periods do also depend on the sifuation in
Ukraine and how the country confinues to cope with the state budget constraints as a resut of the ongoing war. There are no meterial VAT receivable balances overdue in
Ukraine as at 30 June 2024 or as at the end of the comperative periods ended 31 Decermber 2023 and 30 June 2023,

Note 14: Inventories
As at 30 June 2024, invertiories comprised:

Asat30.0624  Asat311228  Asat300623

US$000 (unaudited) (audted) (uneudted)



Raw meterids and consumables 49,989 47,302 48 369

Spere parts 84,583 83,000 H,057
Finished ore pellets 37173 45040 49,563
Work in progress 20,442 18,844 14,49
Other 2,303 2,243 2573
Total inventories - current 194,490 201,429 209,061
Weathered ore 5,512 5883 6,277
Total inventories - non-current 5,512 5883 6,277
Total inventories 200,002 207,312 215,38

Inventories are held at the lower of cost or net redlisable value.

Historically, inventories classified as non-curment comprised of low-grade and weathered ore that were, besed on the Group's processing plans, not planned to be processed
within the next 12 months. The belance of US$5,512 thousand as at 30 June 2024 iis net of impaimnent losses of US$231, 111 thousand recorded as of 31 Decerrber 2021,
as it was not possible o reliably predict when required addiional processing capebiliies will be available to specifically process the stockpiled low-grade and weathered
ore. The stockpiled low-grade ore s sfill considered as an asset for the Group and a portion of or all of the impaiment losses might reverse in the fuiure, once changed facts
and circumstances can be considered in the net redlisable value test of this asset. Due to the ongoing war in Ukraing, itis curently inpossible to accelerate the commenced
engineering studies for the exploration of possible aptions for new processing capebilifies required to specifically process low-grade ore, so thet there are siill no changes in
facts and circumstances o be considered as at 30 June 2024.

During the six-month period ended 30 June 2024, 3,003 thousand tons of low-grade ore in the amount of US$29,821 thousand was extracted and stockpled, but directly
recognised in the interim condensed consolidated financia statements, included in cost of sdles, due to the uncertainties in respect of the expected time of processing. No
such ore was extracted during the comperative periods ended 31 December 2023 and 30 June 2023 as a resut of the lower mining activity due to the ongoing war and the
reduced operaiing activity.

As disclosed in Note 2 Basis of preparaion and Note 19 Commitments, confingencies and legal disputes and, there s a risk that some of the Group's invertiories are seized
or subject to a forced sales process, if enforcement procedures in respect of an ongoing legdl dispute commence. Although the Group has recognised a provision for the full
amount of the contested surefies claim, there is a risk that the futLre net redlisable value of potentially seized finished goods subject to any potentid seizure or forced sdes
process is diffierent than the value recognised at cost in the consalidated financial statements as at 30 June 2024,

Note 15: Prepayments and other current assets

As at 30 June 2024, prepayments and other curment assels comprised prepayments o suppliers for goods and services in the amount of US$21,972 thousand (31
December 2023: US$17,658 thousand; 30 June 2023: US$21,352 thousand) and prepeid expenses totalling US$4,843 thousand (31 December 2023: US$3,598 thousand;
30 June 2023; US$3,326 thousand).

As at the end of the comparative period ended 30 June 2023, prepayments and ather assefs also included cash deposits in the amount of US$13,026 thousand. These
deposits relate to letiers of credit thet are expected to be released only after three months from the date of inception of the letiers of credit whereas depasits related to letiers of
credits with a maturity within three months are classified as cash equivalents. No such cash deposits have been made as at 30 June 2024 and 31 December 2023,

The ot belance of prepayments and other curment assefs as at 30 June 2024 include US$699 thousand (31 December 2023; US$513 thousand; 30 June 2023 US$6R2
thousand) mede to related perfies. The defailed related party disclosures are made in Note 21 Related party disclosures.

Note 16: Cash and cash equivalents
As at 30 June 2024, cash and cash equivaents comprised:
Asat30.0624  Asat311223  Asat300623

US300 Nokes (unaudited) (aded) (weudied)
Cashat berk and on herd 115131 115241 1490
Totd cash and cash eqivalents 3 115,131 115241 13498

The belance of cash and cash equivalents held in Ukraine amounts to US$5,809 thousand as at 30 June 2024 (31 December 2023; US$11,175 thousand; 30 June 2023;
US$14,503 thousand). Despite the foreign exchenge control measurres imposed under Martiel Law in Ukraine (see Note 19 Commitments, confingencies and legel
disputes), this belance is fuily available to the Group for its aperations in Ukraine and is therefore not considered to be restricted.

Information on the Group's gross debt is provided in Note 17 Interest-bearing loans and bomowings.

Cash deposits for letters of credit are dlassified as other cument assefs, if available only after three months from the date of inception. As at the end of the comperative period
ended 30 June 2023 cash deposits in the amount of US$13,026 thousand were classified as ather current assets. No such cash deposits have been mede as at 30 Jure
2024 and 31 Decermber 2023, See aso Note 15 Prepayments and other current asses.

Note 17: Interest-bearing loans and borrowings

This note provides information about the contraciual terms of the Group's interest-bearing loans and borrowings, which are measured at amorised cost and denominated in
US dollars.

Asat30.0624 Asat311223  Asa 300623
USS000 Nokes (unaudited) (ade)  (uauded
Current
Lease liabilities 14 3,002 5939 3012
Total current interest-bearing loans and borrowings 3 3,092 5939 3012
Non-current
Lease lihilities 14 528 1,00 %0
Total non-current interest-bearing loans and borrowings 3 528 1,009 %0

Total interest-bearing loans and borrowings 3620 6,948 3962



The teble below shows the movements in the interest-bearing loens and borrowings:
6 months ended Year enced 6 months ended

US$000 30.06.24 311223 0.06.23
(unaudited) (audited) (unaudited)
Opening balance of interest-bearing loans and borrowings 6,948 6,548 6,548
Cash movements
Principal and interest elemerts of lease payments (2904) (5562 (2792
Total cash movements (2904) (5562 (2792
Norrcash moverments
Additions to lease liatilies 507 5812 5%
Others (incl. ranslation differences) (931) 150 151
Total non-cash movements (424) 5%2 26
Closing balance of interest-bearing loans and borrowings 3,620 6,98 3962

The interest elements of lease payments are included in the cash flows from aperating activities and not in the cash flows used in financing activities.

Further information on the Group's exposure to interest rate, foreign cumency and liquicity risk is provided in Note 27 Finencid instruments of the 2023 Annual Repart &
Accourts.

Note 18: Financial instruments

Farr vaues

Set out below are the carrying amounts of the Group's financial instruments thet are carried in the interim consolidated statement of finencial position:

Asat300624  Asat3l1223  Asa300623

US$a0 (unaucited) (aied) (reudied)
Financial assets

Cash and cash equivaleris 115131 15241 134908
Track ard ober receivables 74,5% 21 45,387
Oter firancia assels 5231 5245 1830
Total finandial assefs 194298 287 1852
Financia liabiliies

Track ard ober payabes 46705 %310 BB
Accrued lisbilfes 14,91 15387 3%
Inerestbearing lars and borowings 360 6948 396
Total finandi liabiliies 64716 5766 BT
Inferest-bearing loans and bormowings

The fair values of interest-bearing loans and borowings are based on the discounted cash flows using market interest rates and are approximetely equdl to their camying
amounts.

Other financial assets and liabilities
The fair values of cash and cash equivaents, trade and other receivables and payables, other financid assets and accrued ligbilities are approximetely equal to their
carying amounts due to their short meturity .

Credit risk
The change of the balance of impaimment losses on trade recelvables recognised in these inerim condensed consolidated income statements as of 30 June 2024 and during
the comparative periods ended 31 December 2023 and 30 June 2024 was not meterial and therefore not disclosed seperately in the interim consolidated income statement.

The Group, through its trading operations, enters into binding contracts, which contain obligations thet create expostre to credit, counterparty and country risks. It is the
primary objective of the Group to manage such risks to reduce uncertainty of callection from buyers. A secondary objective is to minimise the cost of reducing risks within
accepiable parameters.

Credit risk is the risk associated with the possibility that a buyer will defauit, by failing to make required payments in a imely manner or to comply with ather conditions of
an obligation or agreement. Where appropriate, the Group uses letters of credit to assist in miigating such risks.

Counterparty risk crystallises when a party to an agreement defaults. Where letiers of credit are used to minimise this risk, the Group uses a confirming bernk with a similar
or higher credit rating to mifigate country and/or credit risk of the issuing bank.

Commodity risk

Revenues related o provisionally priced sdes are inifially recognised at the estimated fair value of the consideration receivable based on the forward price at each reporting
date for the relevant period outlined in the different contracts. Consequently, the receivable balance may change in a fliture period when findl invoices can be issued based
onfindl iron ore prices to be applied according to the specific undertying contract temns. The provisionally priced iron ore exposure as at 30 June 2024 was 327,595 tonnes
(none at the comperative periods ended 31 December 2023 and 30 June 2023) and gave rise to a fair value gain relating o the embedded provisiond pricing mechanism of
US$2,218 thousand as at 30 June 2024 (nore at the comparative periods ended 31 December 2023 and 30 June 2023). Findl iron ore: prices based on the relevant index
ae nommlly known within 60 day's after the reporting period. The difference between the provisionally priced receivable balance recognised as at 30 June 2024 and the
receivable balance taking info account known firal and latest forward prices is US$163 thousand (none at the comperative periads ended 31 December 2023 and 30 June
2023) and would have decreased the consalidted result and the shareholders' equity by this amount.

Where pricing terms deviate from the index-based pricing model, derivative commuodity contracts may be used to swap the pricing temns to the iron ore index price.
Finished goods are held at cost without revaluation to a spot price for iron ore pellets &t the end of the reporting period, if the recoverable amount exceeds the cost besis.



Note 19: Commitments, contingencies and legal disputes
Commitrrents
Commitments as at 30 June 2024 consisted of the following:
Asat30.0624  Asat311223  Asa30.0623

US$000 (unaudited) (audited) (unewcited)
Tota commitments for the lease of mining land (out of the scape of IFRS 16) 43,672 52739 41,280
Totdl capital commitments on purchase of property, plant and equipment 127,245 128934 140,74
Commitments for investment in a joint venture 6,064 6,064 6,004
Comitmerts for the lease of mining land

These commitments relate o the agreements for the use of mining land, which fall out of the scape of IFRS 16 Leases.

For further information on lease-refatied commitments see Note 11 Right-ofuse assefs and lease liabliies.

Leg

Inthe ordinary course of business, the Group is subject to various legdl actions and ongoing court proceedings. There is a risk that the independence of the judicid system
and its immunity from economic and political influences in Ukraine is not upheld, consequently Ukrainian legislaion might be inconsistently applied to resolve the same or
similar disputes. See aso the Principal Risks section on pages 76 1o 78 of the 2023 Amnual Report & Accourts for further information on the Ukraine country risk.

Crtical judgerments

The Group is exposed fo the risks associated with operating in a develaping economy, which may or may not be exacerbated by the war andlor the current circumstances
facing the Group's contralling shareholder (see Ukraine country risk on pages 76 and 78 of the 2023 Annual Report & Accounts). As a result, the Group's exposure o a
number of risk areas is heightened compared to those expected in a developed economy, such as an environment of politica, fiscal and legdl uncertainties, which require a
significant portion of crifical judgements to be made by the menagement.

Citical j s for ongoing I and disputes with cores| iSions

Corttested sureties clam

On 7 December 2022, Ferexpo Patava Mining ("FPM") received a claim in the amount of UAH4, 727 million (30 June 2024: US$116,608 thousand; 31 December 2024:
US$124,450 thousand; 30 June 2023 nil) in respect of contested surefies. These contested sureies relate to Bank F&C, a Ukrainian benk owned by the Group's contralling
sharehalder and which the Group previously used as its main fransactional bank in Ukraine. Bank F&C is sl going through the liquidaion process after having been
dedlared insalvent by the National Bank of Ukraine and put under temporary adninistraion on 18 September 2015.

The counterparty in this claim alleges that it acquired rights under certain loen agreements originally concluded between Bank F&C and various barowers, some of which
are associated entiies of the Group's contralling sherehalder; by entering info the assignment agreement with the State Guarantee Fund on 6 November 2020. The
courterperty further claims that FPM provided surefies to Bank F&C to ensure the performance of obligations under these loan agreements. On 9 August 2023, the court of
first instance rued in favour of the claiment and FPM filed an appeal in September 2023, On 26 January 2024 a Ukrainian court of appedl confirmed the claim against FPM
in the amount of UAH4, 727 million (30 June 2024: US$116,608 thousand; 31 December 2024: US$124,450 thousand; 30 June 2023: nil). On 30 January 2024, FPM filed
a cassation apped to the Supreme Cout of Ukraine and the first hearing was scheduled for 20 March 2024, bt the hearing did nat take place as the presiding judge
recused himself. Following the appaintment of a new panel of judges, on 1 April 2024 the Supreme Court suspended the possible enforcement of the decision of the court of
goped. A Supreme Court hearing on 17 April 2024 considered primarily procedural metters and a hearing scheduled for 27 May 2024 was postponed to 17 June 2024. On
17 June 2024, the panel of three judges decided to transfer the consideration of the case to ancther bigger joint pane! of judges. The new panel consists of six judges and the
date of the next hearing is unknown.

Notwithstanding the two negative court decisions of the lower courts and based on legdl advice obiained, management remains of the view that these claims are without
merit and FPM has compelling arguments to defend its position in the Supreme Court. Howeve; considering the magnitude of this claim and the risks associated with the
judcia system in Ukraine as further described above, the Group recorded a full provision for this claim as at 31 Decenrber 2023, in accordance with the requirements of
IAS 37 Provisions, contingert liabilities and contingent assets.

As at the date of the approval of these interim condensed consolidated financial statements, no enforcement procedures have commenced and, further to the Supreme
Court's order of 1 April 2024 suspending possible enforcement of the decision of the court of apped, such procedures cannot be inifiated by the claimant unil a findl decision
is made by the Supreme Court, or the current suspension order is atherwise lifted. If the final ruiing of the Supreme Court is not in favour of FPM, the claiment may take
steps to gppaint either a state or a private bailiff and request the commencement of the enforcement procedures, which could have a material negative impact on the Group's
business acfivities and its ability to continue as a going concem, as the assets of FPM could be seized or subject to a forced sale. The potential seizure or forced sdle of
FPM's assets, includng moveable, immovable and financil assets, may have a materid adverse impact on the Group's cash flow generation, profitebility and available
licuicity in future periods. As at the date of the approval of these interim condensed consolidated financia statements, it is not possible reasonably to assess the implications
of a potential seizure or forced sale of assets on the Group's business activities, as the timing, scope and inmpact are unknown and outside of the Group's contrdl. However,
the Group is considering and has prepared a nunber of miigating actions and responses within its contral in order to seek to ensure confinuation of production and generation
of revenue streams. Beyond thet, in case of an enforcement, FPM will challenge orders and actions of the bailiff in the court where possible, in order to seek to dlow the
Group fo continue to rade and generate resources to meet its ather liabiliies as they fall due. See Note 2 Basis of preperation, Note 10 Property, plant and equipment and
Noe 14 Inventories for further information.

Citical j s for ongoing I and disputes without iSions

Creditor protection anplication against Fermexpo Poltava Mining ("FPM)

In February 2024, a supplier and related perty to the Group filed an application to open benkrupicy proceedings (“creditor protection proceedings”) against FPM, which was
accepted by the relevant court for further consideration. The amount of debt claimed by the supplier of FPM was initially UAH2.2 million (US$54 thousand as &t 30 June
2024). The operation of FPM is nat affected by this application and the supplier continued to provide ifs services o FPM. The amount of debt claimed by the supplier
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hearing did not teke place and further hearings scheduled for 9 April 2024 and 30 April 2024 were also postponed. A preparatory hearing was scheduled for 4 June 2024 and
was rescheduled by the court to 30 Juy 2024. On 18 July 2024, FPM setfled the ouistanding debt to the supplier and FPM submitied all documerts to the: court for
consideration at a hearing scheduled for 30 July 2024. This hearing has not taken place and the date of the hearing is currently not known. . See Note 2 Basis of preparation
for further informetion.

Shares freeze in relation to claim from the Ukrainian Deposit Guarartee Fund ("DGF")

As announced on 7 March 2023 on the Regulatory News Service of the London Stock Exchange, the Group became aware of a press release by the DGF suggesting thet
a restiction has been placed on shares held by Femexpo AG ("FAG"), the Group's Swiss subsidiary, in three main operating subsidiaries of the Group in Ukraine,

covering 50.3% of the shares held in each subsidiary. According to the subsequently published court order in the Ukrainian official register of court decisions, the Kyiv

Commercid Court ordered the armest (freeze) of 50.3% of FAG's shareholding in each of Femexpo Poltava Mining ("FPM"), Femexpo Yeristovo Mining ("FYM") and
Fermexpo Belanovo Mining ("FBM"). The court order aso prohibits each of FPM, FYM and FBM from meking changes to the amournt of ifs authorised capital. The court
order does not affect ownership of the shares in these three subsidiaries of the Group in Ukraine, but prohibits the disposal by FAG of 50.3% of its shareholding in each
named subsidiary. This court order was issued by the Kyiv Commercia Court during a hearing in the commercial litigation between the DGF and Mr. Znevago, the
Group's controlling shareholder, in refation to the liquidation of Bank F&C in 2015, which commenced in 2015,

In addition to the restriction covering 50.3% of FAG's shareholding in each of FPM, FYM and FBM, the court order also contains a prohibiion on Fevamofinico S.arrl.

disposing of its shares in Femexpo plc and Femexpo plc disposing of any of is shares in FAG. As at the date of the approva of these interim condensed conslidated
finencid statements, the Group has no intention, and never has had any intention, of ransfering the shares in FPM, FYM, FBM or FAG. The Group does not expect an
impect on its operations because of this court order.

The Growp's subsidiaries affected by this court order, including FAG, filed appedls in Ukraine in March 2023 to remove the restrictions. A hearing at the Northem

Commercid Court of Appeal took place on 21 June 2023 and the court accepted FAG and the three Ukrainian subsidiaries as third perties to this litigation. On 26 July 2023,

the court of appeal dismissed the appedls of FAG, FPM, FYM and FBM in relation to the restrictions covering 50.3% of the corporate rights in FPM, FYM and FBM so
that the imposed resfrictions remain effective. The Group's subsidiaries filed cassation appeals o the Supreme Court of Ukraine in August 2023 and a first hearing of the
case at the Supreme Court took place on 8 Novermber 2023, without any decision being taken. On 10 January 2024, the Supreme Court rejected the cassation appedls
from the Group's subsidiaries and the restrictions remain effective. Afler a review by the Supreme Court of other cassation appeds related to the main dispute between the
DGF and Mr. Znevago, to which the Group is not a party, the case was sent to the court of first instance, the Kyiv Commercia Court, to proceed with consideration of the
main dispute beiween the DGF and M. Zhevago. The first preperatory hearing at the Kyiv Commercial Court took place on 10 July 2024. During the next court hearing on
17 July 2024, the court granted a request for the invalvement of the Bank F&C as a third party and the preperatory hearing was postponed to 31 July 2024.

Based on advice from Ukrainian legdl counse!, management considers that the court order dated 3 March 2023 to armest (freeze) 50.3% of FAG's sharehalding in each of
FPM, FYM and FBM was mede in contradiction to Ukrainian law because the restricted 50.3% of comporate rights in the three Ukrainian subsidiaries are the property of
FAG and not of any ather person as a matter of Ukrainian law. The Group will file new applicaions and motions with the Kyiv Commercial Court to challenge the validity of
these restrictions.

However, as with other ongoing legal proceedings in Ukraine, there is a risk that the independence of the judicial system and its immunity from economic and polifical
influences in Ukraine is not upheld and in thet case the Group might not be successful in procuring the cancellation of such restrictions.

Shares freeze in refetion to claim from the Netiond Bank of Ukraine ("NBU')

In addiion to the case inifiated by the Ukrainian Deposit Guarantee Fund ("DGF") as described above, there is a commercidl lifigation between the NBU and Mr. Zhevago,
the Group's contralling shareholder; in relation to the personal surety given by Mr. Zhevago for the loen provided by the NBU to Bark F&C prior fo its insalvency. In
respect of this commercial lifigation, the Chief State Balliff of the Ministry of Justice of Ukraine issued in September 2023 a resalution on arest (freeze) of property of Mr.
Zhevago as part of intended enforcement proceedings.

As part of this September 2023 resaluion, the State Bailiff imposed an order to armest (freeze) 50.3% of the issued share capital of Ferrexpo Yeristovo Mining ("FYM") and
Femexpo Bellanovo Mining ("FBM"), owned by Ferrexpo AG ("FAG"), based on the incomect assumpiion that these corporate rights are owned by Mr. Zhevago. In
reaching this decision to amest these corporate rights, the State Bailiff relied on conclusions mede by the Northem Commercia Court of Appedl in the DGF case described
above that Mr. Zhevago is the ulfimate beneficial owner of the Ukrainian subsidiaries and thet all companies in the Group are just nominal owners of the assels ufimately
owned by Mr. Znevago. FAG filed a civil claim in October 2023 seeking to cancel the order and to block the enforcement procedure inifiated by the State Bailiff. On 30
November 2023, the Komsomalskyi Town Court of Poltava Region, a court of first instance, suspended the enforcement procedure, prohibiting the State Bailiff from taking
any further actions to forcefuly sell FAG's corporate rights in FYM and FBM. The State Bailiff fled an appedl. On 1 Juy 2024, the Paltava Court of Appedl cancelled the
Komsomaskyi Town Court of Poltava Region's ruling of 30 November 2023 and, therefore, lifted the interim measires which suspended the actions on potential auction. As
a result, the State Balliff may shortly revert to FYM and FBM with its enqiries to callect data on the value of FYM and FBM, which were previously made in September
2023, in order o prepere the 50.3% of shares in FYM and FBM for the forceful sdle (auction). FYM and FBM plan to file cassation appedls to the Supreme Cout. In
perallel, on 30 May 2024, the court of first instance ruled to resume the proceedings in the case and scheduled a hearing for 16 July 2024. The hearing at the Komsomaiskyi
Town Court of Paltava region was postponed and the next hearing is scheduled for 17 Septermber 2024. If the enforcement process pursuant to which the Septenber 2023
resolution has been issued is not interrupted, this could uiimetely lead to a potential sale of shares representing 50.3% of the issued shares in each of FYM and FBM.
Shares freeze in relation to investigation in connection with Bank F&C

As part of the ongoing investigation in connection with Bank F&C, on 25 March 2024, the Group became aware of a court order dated 18 January 2024 in the Ukrainian
Register of Court Decisions regarding restrictions on certain corporate rights in all of the Group's Ukrainian subsidiaries. These restrictions were imposed in Septeber 2023
on49.5% of the sheres in ll of the Group's Ukrainian subsidiaries, except for Nova Logistics LLC and TIS-Ruda LLC, an associated company of the Group, where the
relevant percentages restricted are 25.2% and 24.7%, respectively.

The restictions do not affect ownership of the relevant sheres, but prohibit their transfer and restrict the right to use corporate rights of such shares, including the right fo vote.
The Group is not a party to the proceedings in which the restrictions have been imposed and these restrictions were imposed without official nofification to the Group andior



its subsidiaries. The Group's subsidiaries plan to file appedls o seek the cancellation of these restrictions on the corporate rights. As at the date of the approval of these
interim condensed consdlidated financidl statements, Femexpo AG ("FAG") has nat been provided with the case file or the documents submitied in these proceedings. On
21 May 2024, FAG filed a formel appedl against the amest order imposed in September 2023 with the Kyiv Court of Apped, but it will have to be updated once FAG has
acoess 1o the relevant files and documents.

Currency contrdl measures imposed in Ukraine

With the start of the Russian invasion info Ukraine on 24 February 202, the Ukrainian govemment infroduced Martid Law affecting, among others, aspects relating to
lending agreements, foreign exchange and curency controls and banking actvities.

As a resut of the inroduced Martid Law, the Nationd Bark of Ukraine ("NBU") has introduced significant cumency and capit contrdl restrictions in Ukraine. These
measures are affecting the Group in terms of its cross-border payments to be mede, which are restricted and may be carried out only in excepliondl cases. The maximum
period for setfiements of inveices under export and import contracts was decreased as of 1 April 2022 from whet was previously 360 days to 180 days.

These measures put addiional pressure on the Group's liquicity menagement as the Ukrainian subsidiaries are cumrently not in the position to meke significant cash transfers
outside of Ukraine. As it is essential to the Group that sufiicient liouidty is held outside of Ukraine to ensure that the Group's liabilities can be setfled when falling due,
infercompany receivable balances due to the Ukrainian subsidiaries have historically only been peid when falling due and after considering the local cash requirements for
the operating activities and the capital expenditure programmes.

The currently lower operaiing acfivities and the reduced capital expenditure programmes due to the ongoing war have reduced the local cash requirements and consequenty
increased the imbalance between payments to be made into Ukraine and local cash requirements. As a resut of the imposed curency control meastres, the Group has o
carefully manage the payments to be made into Ukraing, as the local subsidiaries cannot fransfer any surplus funds back to the Group entiies outside of Ukraine, if required.

Failure fo comply with the cumency contrdl regulations can resut in fines. The offence against the cumrency contral reguiations would resut in fines of 0.3% per day
cacuiated on the cumulaive overdue receivable balances. The Group hes implemented various measures to miigate the impact of the cumency contral regulations and
reduce the risk of material fines, but there exists legdl uncertainty in the application of the cumency control reguiaions during the application of Martid Law in Ukraine. The
curency control regulaions may aso be subject to change in the fuiure (including with refrospeciive effect). Therefore, there is a risk thet the Group may become stbject to
challenges from regulatory autharities in connection with the application of the regulations.

Given the amount of austanding recelvable balances beiween Group compenies, there is a risk of meterid fines becoming payable in the futre. However, because of
different interpretations of the cumency contral regulations during the application of Martial Law and the measures iniiated by the Group to mitigate the risk of potential fines, it
is curently not possible to reliably estimeate the amount of a potentia exposure.

Share dspute

On 23 Noverrber 2020, the Kyiv Commercia Court reopened court proceedings in relfation to an dld shareholder liigation.

This old sharehader litigation started in 2005, when a former sharehdlder in Femexpo Poaltava Mining ("FPM") brought proceedings in the Ukrainian courts seeking to
invalidate the share sale and purchase agreement concluded in 2002 pursuant to which a 40.19% stake in FPM was sad to nominee compenies that were previously
uimetely controlled by Mr. Zhevago, amongst ather parties. After a long period of litigation, all dd claims were fully dismissed in 2015 by the Higher Commercia Court of
Ukraire.

In January 2021, Ferrexpo AG ("FAG") recelved a claim from a fommer shareholder in FPM seeking to invalidate the share sale and purchase agreement concluded in
2002

In February 2021, FAG became aware that an addiional three new claims had been filed by three other former shareholders in FPM. Taken together, four claimants sought
to invalidate the share sale and purchase agreement concluded in 2002 pursuant to which a 40.19% stake in FPM was sold, similar to the previous claims mede beck in
2005. The Kyiv Commerciad Court ruled on 27 May 2021 in favour of FAG and the opposing perties filed their appeals in June 2021. The Northem Commercial Court of

Appedl opened the appeal proceedings. After several hearings, in September 2022 the Group received a judgment from the appedl court, which stated thet the share sde
and purchase agreement concluded in 2002 was invalid and ordered that 40.19% of the cumrent share capital in FPM should be transferred to the claiments.

Following the identificaion of numerous errors in the application of Ukrainian law in the judgment of the Northem Commercid Court of Apped by the Group's Ukrainian legal
advisors, FAG filed a cassation apped and requested the Supreme Court of Ukraine to review the rling made by the Northem Commercia Court of Appedl. During the
hearing on 19 April 2023, the judges of the Grand Chamber of the Supreme Court ruled in favour of the Group.

Allegations of briba?/ aA;ainst the Head of the Supreme Court made by the National-Anti-Comupiion Bureau of Ukraine ("NABU") and the Specialised Anti-Coruption
Prosecutor's Ofice ("SAPO") in May 2023 meke reference to the ruling made bA,/Blhe Supreme Court on 19 April 2023 and the Group's controlling sharehdlder. Fallowing
the subsequent removal of the Head of the Supreme Court, invesigaions by NABU and SAPO are underway info the conduct of the former Head of the Supreme Court
adalawyer who dlegedy acted as the iniemediary in the all ibery. On 3 August 2023, NABU announced that the Group's contralling sharehalder had been issued
with a nofice of suspicion in NABU's and SAPO's investigation. Media in Ukraine reported on 10 July 2024 thet the High Anti-Corrupiion Court ("HACC") in Ukraine
apparently issued a rding on 10 Juy 2024 o place the Group's contralling shareholder into custody in absentia in connection with the suspicion of bribing Ukrainian
Supreme Court judges.
If the Ukrainian Ari-Coruption Court concludes thet a judge received a bribe for the favourable decision in the share dispute case, and such verdct of theAnti—C(mgjm
Court remains valid after any potental , then the claiments may apply to the Supreme Court to review the decision of the Grand Charrber of the S ourt
%\émm 19 April 2023 due to excepiiondl circumstances. In February 2024, al four claiments were dissolved according fo the records at the UK Compenies House. As at
date of the approval of these interim condensed consdlidated financial statements, no dlegations have been against the Group in connection with the aleged
bribery anditis curently not possible to anficipete fiure developments in this case with any certainty.
If the shere dispuie case were to be reviewed by the Grand Chamber of the Supreme Court once aggin, menagement remeins of the view that FAG has compelling legdl
o its position. Based on the legd considerations and er%zrms in the case and considenng the advice received from the Group's Ukrainian legel
isors, menagement remeins of the view thet the decision shoud be in favour of the Group, but there is a risk that the independence of the judicid system and its
immunity from economic and palitical influences in Ukraine is not upheld. A hy pothetical reversal of the decision by the Grand Chamber of the Supreme Court would result
in the loss of a significant ion of the sharehalding in the Group's Wm subsidiery in Ukraine, which holds approximetely 65% of the Group's noncurent
operaing assefs, and would have a materid adverse impect on the sl ders' equity atfribuiable to the sharehdlders of Femexpo plc. Due to the uncertainties, it is
curently not possible to reasonably estimate the finencial inEact hut it could be metexial. A negative decision could also have an impact on il future dividends from
FPM to FAG and, as result, on the distribuiable reserves of Femexpo plc (see Note 12 Eamings per share and dividends peid and proposed for further detals).
No non-oontraling interest has been recagnised as of 30 June 2024 because FPM rermeins whally owned by FAG as at the dte of the approval of these inferim condensed
consalidated financid statements. It is management's view that a hypothefical reversal of the decision by the Grand Chamber of the Supreme Court will not cast significant
doubt on the Group's ability to confinue as a going concem. Howevey, such a decision might complicate the daily business of the Group's mejor subsidiary in Ukraine, as
the intentions of the appasing parties, the claimants in the share dispute case, are not clear at this paint in ime.

Other ongaing | and dsputes



Other ongoing I and disputes with carres, isions

Challenge of squesze-out of minortty shareholcers

Following the completion of squeeze-out procedures in 2019 in respect of the one of the Group's subsidiaries in Ukraine, Femexpo Paltava Mining ("FPM"), two former
minority sharehalders of FPM challenged the valuation of the shares of FPM. This valuation formed the besis for the mandatory buy-out of minarity sharehdlders according
to Ukrainian law.

On 19 September 2023, a court of first instance ruled in favour of the two former minarity shereholders and decided that FPM should pay UAH136 million (30 June 2024:
US$3,385 thousand; 31 December 2023; US$3,720 thousand; 30 June 2023; i) in aggregate to the two former shereholders of FPM. Fallowing the appel filed by FPM,
the court of apped in Kharkiv refised on 21 February 2024 to satisfy the appeal of FPM, and FPM subsequently filed a cassation appedl to the Supreme Court of Ukraine.
0On 25 March 2024, the Supreme Court suspended the enforcement of the decision of the court of appeal and scheduled a court hearing for 17 April 2024. On 17 April 2024,
the Supreme Court heard the arguments of the perties and scheduled another hearing for 27 May 2024 during which anather hearing for 3 June 2024 was scheduled. On 3
June 2024, the Supreme Court granted the cassation appedl of FPM and referred the case back to the court of first instance for a new hearing. The date of the new hearing
is cumently not known.

The Group recorded a full provision for this claim as at 31 December 2023, in accordance with the requirements of IAS 37 Provisions, cortingert liabilities and cortingent
assefs.

Other ongoing I and disputes without iSions

Royatty-related investigation and claim

On 3 February 2022, Ferexpo Poltava Mining ("FPM") and Femexpo Yeristovo Mining ("FYM") received letters from the Office of Prosecutor Generd noffying them
about an ongoing investigation into the potential underpay ment of iron ore royalty payments during the years 2018 to 2021. The amount of underpayment was not specified in
the lefters. As part of the investigation, the Office of Prosecutor General requested documents related to iron ore royalty payments and requested four representatives of the
Group's subsidiaries to appear as witnesses for investigations.

On 8 February 2022, FPM received a tax audit report, which claims the underpayment of iron ore royalty paymerts during the period from April 2017 to June 2021 in the
amount of approximetely UAH1,042 million (US$25,705 thousand as &t 30 June 2024), excluding fines and penelties. The Group provided its objections to the claims made
in the tax audit repart. On 11 August 2023, FPM received a tex nofificaion decision, which claims the underpayment of royalty payments in the amount of UAH1,233
million (US$30,416 thousand as at 30 June 2024), which is higher than the amount iniially stated in the tax audit report due to imposed fines and perdlties. FPM challenged
the noffication received as part of administrative procedures with the tax authoriies. On 20 October 2023, the tax authorities decided that the amournt in the noffication-
decision is final and nat subject to changes. In November 2023, FPM filed a lawstit before the court to challenge the tax authorities' decision and the first court hearing took
place on 29 January 2024. A subsequent court hearing scheduled for 18 March 2024 did ot take place due fo air raid alerts and a reconvened court hearing on 15 April
2024 decided thet the court proceedings are suspended uril the review of another case on challenge of individual tax consitaion.

On 16 November 2022, defectives from the Bureau of Economic Security of Ukraine conducted searches at FPM and FYM in connection with the royalty-related
investigaion. On 3 February 2023, a nofice of suspicion was delivered to a senior manager of FPM, which claimed underpayment of royalty payments in the amourt of
approximately UAH2,000 million (US$49,337 thousand as &t 30 June 2024). Bail of UAH20 million (US$547 thousand as &t date of the payment) was approved by the
court on 9 February 2023 and subsequenty paid by the Group.

On 6 February 2023, the court amested the bank accounts of FPM. Fallowing a mofion to change the scope of the arest filed by FPM, the court on 8 February 2023 and on
16 February 2023 added exceptions to the ariginal court order to amest the benk accounts of FPM in order to allow FPM to make payments for salaries, locdl taxes, socid
security cherges, payments for utiliies as well as payments to state and municipal compenies. An appedl to cancel the armest of the bank account of FPM wias heard by the
court of appeal on 19 April 2023, but the court did not safisfy the Group's appedl and the armest order remains in effiect The Group has teken certain measres, where
possible, to limit the impact of the armested bank account of FPM.

On 31 October 2023, a nolice of suspicion was delivered to anather senior manager of FPM. On 13 November 2023, a court of first instance approved the bail in the
amount of approximately UAHB00 million (US$21,998 thousand as at that date). An appeal was filed by the Group's subsidiary and afer several scheculed court hearings
were postponed and on 20 April 2024, the court of appeal approved a bail in the amount of UAHE50 million (US$16,034 thousand as at 30 June 2024). No clarification was
gven by the court of appedl of the rafiondle for this exceptionally high amount, which is aso not ligned to the senior menager’s financia standing. Although the Group hes
neither alegal nor a constructive obligation, the Group subsequently mede a partial payment of the bail in the amount of UAHS0 million (US$1,259 thousand as at date of the
payment) and the case is now transferred to alocal court. There was a hearing on 15 July 2024 and next court hearing is scheduled for 22 August 2024.

Based on legal advice obtained, it is management's view that FPM and FYM have compelling arguments to defend their positions in the court and, as a consequence, no
associated liahilities have been recognised in relation o the claim in the interim consalidated statement of financial position as at 30 June 2024. However, as with other
ongoing legel proceedings, there is a risk thet the independence of the judicial system and its immunity from economic and paliical influences in Ukraine is not upheld and,
in that case, there could be a material adverse impect on the Group.

Investigations on use of waste prodtct and asset freeze

On 10 January 2023, the State Bureau of Investigations ("SBI") in Ukraine performed several searches in respect of investigaions on dlleged illegdl extraction of minerals
("rubble”). The National Pdlice of Ukraine also carried out investigations on the same metter and made searches and collected samples of the rubble on 17 January 2023 at
Femexpo Patava Mining ("FPM"). FPM's position is thet the minerals in question are not a seperate mineral resource, but that it is a waste product resuling fom the
crushing of iron ore during the technical process for the production of iron ore pellets.

On 29 June 2023, the SBI issued nolices of suspicion to three representatives of FPM's senior menagement and the head of one division for allegedy selling the rubble
without the appropriate pemit. The FPM employees were detained by the SBI and subsequenty released after FPM peid balls tolalling UAH122 million (US$3,33%6
thousand as at date of the payment) that were approved by the court

On 22 September 2023, the Nationd Pdiice of Ukraine searched the private residence of a senior mamggFPM and issued a nofice of suspicion. The senior na%;a'
was subsequently detained by the National Police of Ukraine. On 26 September 2023, a court of first instance approved bail in the amount of UAH999 million (US$27,318



thousand as at that detie) and then on 30 October 2023 the court of appeal reduced the bail to UAH400 million (US$11,063 thousand as at date of the payment). Following
payment of the bail by the Group, the senior manager was released.

ﬂesdesdttenbbleweresﬁectmspec‘u the State Service for Gedlogy and Subsoil of Ukraine for meny years and the sales were suspended by the Groupin
2021. The position of FPM is thet on the mining license held, FPM complied with the relevant | slanon In the pre-tiial invesftigation of the rubble case
a’dfdlamngmamlcznmfranthepmsmt)mt(freeze)dlralcasandralwayaoo%sh'acksmlned PM, a court of first instance issued the order to freeze
the rail cars and the railway access tracks. FPM filed an appeal and at a hearing of the court of apped on 30 2023ﬁ*eoanda3pedoonﬁmﬁdthearest freeze)
of assefs, but refused to provide dlarifications on the exact scope of the order which created a restriction on the use of one type of FPM's rail cars. Singe thet ime FPM hes
rﬂbeenwrghstypedralcas mz&q1339u115 MMMbLseamherty ofits rail cars (totalling 1,043 units). FPM filed new applicaions to severa courts
to remove the amest order. 4, the court of first instance cancelled the pronibition to use rail cars and the railway access tracks. A new application to prohibit
ﬂr:mtpedraltaswasﬁledbyﬂ“eposeQMOn18Ju~eZ)24ﬂeooutdectdedbprsmonehemairgdﬁsamlicaimwitfmlspedfyirgﬁ‘e(btedhermtoom
ng.
Inthe same pre-trial investigation of the rubble case, md&ered%ﬁeassdsaﬂmmwidadFPMweredsomm hut this amest does not restrict the use
of these assets in operations. As disclosed under the roy. %/ ated investigation and claim above, a court in Ukraine amested on 6 February 2023 the bank accounts of
FPM. Fallowing a mofion to change the scape of the filed by FPM, the court on 8 February 2023 and on 16 February 2023 added exceplions o the ariginel court
order fo arrest ba’kmﬁdFPMmaderbdlomFPMan(epayneﬁsfusdmesIa:dtaxessoudsecmtyd\ag%paynemsfuwlm&aswellas
ﬁiyrrmsbsiateawdmnqucmma On 5 March 2024, the same bark accounts were again amested by another govemmental body, the National Police of
kraneb.ﬂnrespaidttmnveshgahusmtfmsedwesteprodﬁs FPM hes filed again a moiion o the court to the scope of the amest to dlow certain
payments to be made from these amested bank acoourts. As at the date of the approval of these interim condensed consalidated firencial statements, FPM's operations is
rnrraendl impected as FPM can teke advaniage of a number of exemptions in the court order for the payments for salaries, Iocxit»(essoudsectntydag&c
rrm'sfcmhlmsaswellas ments to state and municipal companies. The court of appedl hearings scheduled for 16 April 2024 and 14 May 2024 did not take place.
A E};sdmed.ledeBJUy 4 hed 1o be cancelled due 1o an air raid dert and was postponed 0 25 July 2024. On 25 July 2024, the court of apped rejected the

On29ApnI 2024, a court placed a restriction on the sale of the mining license of FPM. This restriction does not affect the use of the mining licence and FPM confinues its
mining operations as planned. FPM has filed an appeal against this restricion.

gom liahilifies have been recognised in relation to this case in the interim consalidated statement of financidl position as at 30 June 2024 as no damage hes been
ai

Ecdogicd claims

As discussed in defail in the 2022 Annual Repart & Accounts, the State Ecolagical Inspection carried out an inspection of Fermexpo Yeristovo Mining ("FYM") and on 1
October 2021 issued an order to remove a number of alleged vidlations of environmental rules. After the court of first instance rued in favour of FYM on 19 Juy 202 the

State Ecological Inspection filed an . The court of appedl refumed the appeal claim to the State Ecological Inspection on 20 March 2023 de o mistekes
when fling the claim and the State jcal Inspection s y requested an extension of the deadine for the filing of their next appeal. The State Ecdlogicd
Inspection subsequert ﬁledaﬂi’era(pgarﬂmmJUyZ(m cout of reiumed the claim beck to the State Ecaogical Inspection. There had been no

actons in respectdths dispute unl 5 October 2023, when the Nationdl Palice Ukrane reviewed land plois of FYM.

Based on legal advice oblained, it is s view thet FYM has ng arguments o defend its position in the court and, as a consequence, no associated
libilites mve%dm recognised in relaion to meters in the interim consali stata'na"tdﬁrand position as at 30 June 2024.

Cancellation of licence for Galeschynske obposit

On 24 June 2021, an Order of the President of Ukraine was published on the dfficia website of the President (the "Order"), which enacted the Decision of the Nationdl
Security and Defece Courcil of Ukraine on the application of personal special economic and ather restrictive measures and sanctions (the "Decision”). Fermexpo Belanovo
Mining ("FBM") is included in the list of legal entities which are subject to sancions pursuant o the Decision. The Order and the Decision do not provide any legal ground
for 1he application of sanctions. The sanction imposed on FBM s the cancellation of the mining licence for the Galeschynske deposit, which is one of two licences held by

1he Gdeschynske deposn is a prqect in the exploration prese thet is situted to the north of the Group's active mining opaahms Following the cancellation of this license

and because the outcome of is curently uncertain, all capitalised costs associated with this licence tolalling US$3,439 thousand were writien of during the
ﬁrand%%ermm Acwthea'lng aoeon4 il 2023 and the judges considered the evidence preserted, but have not yet concluded on the legdl mexils of this
dispute. The court hearing scheduled for 4 did not take place and the next hearing is scheduled for 5 August 2024.

Taxation

Tax legislation

As disclosed in Note 8 Taxafion, following the complefion of tax audits in respect of its cross-border transactions, the Group's mejor subsidiaries, Ferrexpo Paltava Mining
("FPM") and Ferrexpo Yeristovo Mining ("FYM") received tax claims in the amount of UAH2, 162 million (US$53,333 thousand as at 30 June 2024), including fires and
pendlties, and UAH259 million (US$6,389 thousand as at 30 June 2024), siill subject to potential fines and pendlies, respectively. The Group's subsidiaries filed the
objections to be considered by the tax authorities. Based on past experience, the Group expects that no agreement will be mede with the tax authoriies and thet the claims
will need to be heard by the courts in Ukraine. On 28 February 2024, a court of first instance opened a case in relation to the lawstit fled by FPM to challenge the tax-
nofification-decisions dated 27 November 2023, The first preparatory hearing took place on 1 April 2024 with subsequent preparatory hearings taking place on 20 May 2024
and 17 June 2024. The next hearing is scheduled for 14 August 2024. On 7 May 2024, a court of first instance opened a case in relation to the lawstit filed by FYM to
challenge the tax nofification-decision dated 16 January 2024. The first preperatory hearing took place on 4 June 2024 and a second hearing took place on 20 June 2024,
The next hearing is scheduled for 1 August 2024. As at the date of the approval of these interim condensed consalidated financial statements, the preparatory hearings before
the court are sfill ongoing and, as a resit, no final decisions have been made for the claims received by FPM and FYM. An unfavourable outcome would have an adverse
impect on the Group's cash flow generation, profitability and liouicity. See Note 8 Taxation and the update on the Group's Principal Risks secfion on pages 76 to 78 of the
2023 Amual Repart & Accounts for further information on the Ukraine country risk.

Note 20: Share capital and reserves

The share capital of Ferrexpo plc at 30 June 2024 was 613,967,956 (31 December 2023: 613,967,956; 30 June 2023: 613,967,956) Ordinary Shares at par value of £0.10
paid for cash, resuiting in share capital of US$121,628 thousand, which is unchanged since the Group's Initial Public Offering in June 2007. This balance includes
15,830,814 shares (31 December 2023: 15,830,814 shares; 30 June 2023: 15,830,814 shares), which are held in treasury, resuling from a share buyback thet was
underteken in Septermber 2008, and 9,801,643 shares held in the enployee benefit trust reserve (31 Decerrber 2023 9,801,643 shares; 30 June 2023: 9,801,643 shares).
During the comparative period ended 30 June 2023, the Group fransferred 9,513,000 shares on 10 March 2023 from the treasury share reserves to the Group's enployee
beneit trust reserve, affecting the interest of the Group's largest shareholdey; Fevamoinico S.arl (see Note 1 Corporate information for further informetion), in the valing
rights of Fermexpo plc, which is 49.3% as at 30 June 2023 (31 Decenrber 2023 49.3%; 30 June 2023: 49.5%). Further information is included in the announcement made
on 10 March 2023 on the Reguiatory News Service of the London Stock Exchange.

The franslation reserve includes the effect from the exchange differences arising on franslation of non-US dallar functiondl cumency operations (mainly in Ukrainian hryvnia).
The exchange differences arising from the ranslation of the Group's foreign operations are initially recognised in the other comprehensive income. See dso the inferim
consolidated statement of comprehensive income of these financial statements for further detalls.

As at 30 June 2024 oher reserves attributeble to equity sherehalders of Ferrexpo plc comprised:

For the financial year 2023 and the 6 months ended 30.06.24
Unitingof ~ Treasury Employee Total
US$00 interest share  benefittrust Translation other



reserve reserve reserve reserve  reserves
At 1 January 2023 (audited) 3,780 (77,260) (1189) (2590222 (2636,891)
Foreign currency translation differences - - - (54,847) (54,847)
Tex effect - - - 1,479 1,479
Total comprehensive loss for the year - - - (53,368) (53,368)
Share based paymerts - - 80 - 80
Effect from transfer of treasury shares - 29,000 (15,869) - 13,135
At 31 December 2023 (audited) 31,780 (48,260) (16,224)  (2643,590)  (2,676,2%4)
Foreign currency translation differences - - - (A,167) (9,167)
Tax efiect - - - 3403 3403
Total comprehensive income for the period - - -
Share based paymerts - - 113 - 113
At 30 June 2024 (unaudited) 31,780 (48,260) (16111)  (2731,354) (2763945
For the 6 months ended 30.06.23
Uniingof ~ Treasury = Employee Total
Us$ooo interest share benefittrust Translation other
reserve reserve reserve reserve reserves
At 1 January 2023 (audited) 31,780 (77,260) (1189) (2590.222)  (2,636,891)
Foreign curency translation differences - - - 180 180
Tax effect - - - -
Total comprehensive income for the period - - - 180 180
Share based payments - - 79 - 79
Effect from transfer of treasury shares - 29,000 (15,865) - 13135
At 30 June 2023 (unaudited) 31,780 (48.260) (16,335 (2590042  (2,622,857)

Note 21: Related party disclosures

During the periods presented, the Group entered into amri's length transactions with enfiies under the common contrdl of Kostyantin Zhevago, a contralling shereholder of
Femexpo plc, with associated compenies and with other related perties. Management considers thet the Group hes appropriate procedures in place to identify, confral,
properly disclose and abiain independent confirmation, when relevant, for fransactions with the related perties.

Entities under common contrdl are those under the contral of Kostyantin Zhevago. Assaciated compenies refer to TIS Ruda LLC, in which the Group holds an interest of
49.9% (31 Decermber 2023; 49.9%; 30 June 2023; 49.9% ). This is the only assaciated company of the Group.

Al related perty transactions entered into by the Group during the periods presented are summerised in the tebles on the following peges, except for those mede to the Non-
executive Directors and Executive Directors of Femexpo pic.

The payments made o the Nonexecutive Directors and Execuiive Directors in the comperaiive period ended 31 Decermber 2023 are disclosed in defail in the
Remuneration Report included in the Group's 2023 Annudl Report & Accounts.

The Group has entered info a setflement agreement with Kostyantin Zhevago on 23 July 2024 relating to amounts owing to Mr Zhevago under his CEO confract. Mr
Zhevago stepped down from his rdle as CEO of the Group in October 2019, and subsequently entered info contractual amangements with the Group in December 2020 (as
more paricularly detailed in the 2020 Annual Report & Accounts). At the time of entering into these new contractual amangements, the Group did not meke any payments to
Mr Zhevago for amounts cutstanding under the CEO contract, including accrued vacation leave and payments in connection with the noice period. The tolal amount
potentally owing to Mr Zhevago was calculated in the sum of up to approximetely US$725 thousand as at 30 June 2024. As a benefit under the CEO contract, Mr
Zhevago was entitied to receive fully fumished accommodation at the Group's expense and this arrangement continued until December 2023, Mr Zhevago has agreed to
fully set-off the cost of the accommiodation paid for by the Group against the sum potentially owed by the Group to him under the setfiement agreement for the CEO contract
Revenue, expenses, finance income and finance expenses

6 months ended 30.06.24 6 months ended 30.06.23 Year ended 311223
(unaudited) (unaudited) (audited)

Entities Asso- Enties "

USS0m0 wdr et 00 e % Oer et B ey O
common  compa reat common Gled cormper perties Clated compe- 3

control nies parties ool nies common contral nies perties
Other sdes @ 157 - - 144 - 1 271 - 1
Total related party
fransactions within revenue 157 - - 144 - 1 271 - 1
Materials and servioes 3791 - . 3289 - 6473 - -
Spare parts and consumables
¢ 1,413 - - 78 - 1790 - -
Other expenses @ - - - &0 - 1,289 - -
Total related party
transactions within cost of
saes 5,204 - - 4.9% - 94% - -
Selling and distribuion
expenses © 2838 6,584 - 291 20 585 20 -
Generd and administration
expenses | 60 . 362 1 - b3 20 - 691
Other operating expenses?d (1] 5 - 8 - 1,019 - -
Finance expense 1 - - 2 - 3 - -
Total related party
transactions within
expenses 8,204 6,589 362 8,566 20 28 16,539 20 691

Total re!ated party



transactions 8,361 6,589 362 8,710 ) s 16,810 ) 6%

The Group entered into various related party fransactions. A description of the most material transactions, which are in aggregate over US$200 thousand (on an expected

annudlised basis) in the curment or comparative periods is given below. All ransactions were caried out on an amm's length besis in the nonmal course of business.

Entities uncer common corirol

a Sales of scrap metal to QUSC Uzhgorodsky Turbogas totalling US$100 thousand (30 June 2023 US$94 thousand; 31 December 2023: US$170 thousand).

b Purchases of oxygen, scrap metal and services from Kislorod PCC for US$529 thousand (30 June 2023; US$519 thousand; 31 December 2023: US$1,020 thousand).
See Note 19 Commitments, contingencies for further details regarding the application to open bankruptcy proceedings (“creditor protection proceedings”) against Ferexpo
Poltava Mining ("FPM") filed by the related party;

b Purchases of cast iron balls from QJSC Uzhgorodsky Turbogas for US$2,521 thousand (30 June 2023 US$2,250 thousand; 31 December 2023: USH4,552 thousand);
and

b Purchase of maintenance and construction services from FZ Solufions LLC for US$676 thousand (30 June 2023: US$459 thousand; 31 December 2023 US$779
thousand).

¢ Purchases of spare parts from CJSC Kyiv Shipbuilding and Ship Repair Plant ('KSRSSZ") in the amount of US$64 thousand (30 June 2023 US$195 thousand; 31
December 2023: US$218 thousand);

¢ Purchases of spare parts from FZ Solutions LLC in the amount of US$254 thousand (30 June 2023 US$249 thousand; 31 December 2023; US$372 thousand);

¢ Purchases of spare parts from Kislorod PCC in the amount of US$170 thousand (30 June 2023: US$116 thousand; 31 December 2023: US$256 thousand). See Note 19
Commitments, contingencies for further details regarding the application to open bankruptcy proceedings (“creditor protection proceedings") against Ferrexpo Poltava
Mining ("FPM") filed by the related party;

¢ Purchases of spare parts fom QJSC Uzhgorodsky Turbogas in the amount of US$625 thousand (30 June 2023: US$98 thousand; 31 December 2023: US$746
thousand); and

¢ Purchases of spare parts from Valsa GTV in the amount of US$300 thousand (30 June 2023; US$125 thousand; 31 December 2023; US$137 thousand).

d  Insurance premiums paid to ASK Omega for insurance cover in respect of mining equipment and machinery in the amount of US$860 thousand and US$1,289 thousand
during the comparative periods ended 30 June 2023 and 31 December 2023. No such insurance premiums paid during the period ended 30 June 2024.

e Purchases of adverisement, marketing and general public relations services from FC \orskla of US$2,837 thousand (30 June 2023: US$2,970 thousand; 31 December
2023 US$5,823 thousand).

g Insurance premiums peid to ASK Omega for workmen's insurance and other insurances in the amount of US§513 thousand and US$804 thousand during the comperative
periods ended 30 June 2023 and 31 December 2023. No such insurance premiums paid during the period ended 30 June 2024.

g Purchase of marketing services from TV & Radio Company of US$100 thousand (30 June 2023; US$128 thousand; 31 December 2023 US$210 thousand).

Asscciated companies

e Purchases of logistics services in the amount of US$6,584 thousand (30 June 2023: US$20 thousand; 31 December 2023: US$20 thousand) relafing to port operations,
including port charges, handling costs, agent commissions and storage costs. The scope of the services procured from TIS Ruda is currently affected by the ongoing
war in Ukraine.

Other related parties

f Legal and administrative services in the amount of US$268 thousand (30 June 2023; US$197 thousand; 31 December 2023: US$510 thousand) provided by Kuoni
Attomey's at Law Ltd., which is controlled by a member of the Board of Directors of one of the subsidiaries of the Group and received Directors' fee of US$50 thousand
(30 June 2023; US$50 thousand; 31 December 2023: US$100 thousand).

Purchases of property, plant, equipment and investments
The table below details the transactions of a capital nature, which were undertaken between Group companies and entifies under common contral, assaciated compenies
and other related parties during the periods presented.

6 months ended 30.06.24 (unaudited) 6 months ended 30.06.23 (unaudited) Year ended 31.12.23 (audited)
" Asso- . Entities .
US$00 Enfifes — Gaed O Erjies wder A0 Oprraed e A9 o e
under common related compa ) compea 3
control compa parties common contral nies pates  common ies perties
nies contral

Purcheses in the ordinary
course of business 5 - - 3426 - - 349 - -
Total purchases of
property, plant and
equipment 58 - - 34% - - 349 - -

During the period ended 30 June 2023, the Group purchesed mejor spare parts and equipment from FZ Salutions LLC totalling US$88 thousand (30 June 2023: US$3426
thousand; 31 December 2023: US$3,499 thousand) in respect of the continuation of the Weve 1 pellet plant expansion project

The FPM Charity Fund owns 75% of the Spart & Recreation Centre ("SRC") in Horishni Plavni and mede contribuions totalling US$49 thousand during the period ended
30 June 2024 (30 June 2023: US$2 thousand; 31 Decerrber 2023 US$A9 thousand) for the construcion and meintenance of the building, including costs related to
electricity, gas and water consumption. The remaining stake of 25% is owned by JSC F&C Redlty, which is under the contrdl of Kostyantin Znevago.

Balances with related parties
The austanding balances, as a resut of transactions with related parties, for the periods presented are shown in the teble below:



As at 30.06.24 (unaudited) As al 311225 (axdtted) AS at 30.06.23 (Lneudtted)

n Asso- . Enfiies .

US$000 Enlilies  Goged O Criiee g AsSO OB Ot © o Asodded o
under common rela!ed oot cormper rela_ted comper periis

control C:"n';; parties commo nies perties © oomrdl: nies

Prepayments for property,

plant and ecuipment 9 3,188 - - 3,001 - - 2,706 - -

Total non-current assets 3188 - - 3,001 - - 2706 - -

Trade and oher

receivables ! 9 2928 . 7 315 - % 3245 -

Prepayments and oher

curent assefs 309 390 . 124 389 - 30 312 -

Total current assets 400 3,318 . 1% 3514 - 416 3,57 -

Trade and oher payables | 1,616 2 . 1,219 - - 2,166 - -

Accrued and contract

lighiliies 7 . . - - - 19 - -

Total current liabilities 1,623 21 . 1,219 - - 218 - -

A description of the most material balances which are over US$200 thousand in the current or comparative periods is given below.

Entities uncer common cortrdl

g Prepayments for property, plant and equipment totalling US$3,188 thousand (31 December 2023; US$2,990 thousand; 30 June 2023; US$2,706 thousand) were made to
FZ Solutions LLC mainly in relaion to the WWave 1 pellet plant ex pansion project.

i Prepayments and other current assets totalling US$269 thousand to FZ Solutions LLC (31 December 2023: US$89 thousand; 30 June 2023; US$65 thousand) related to
the purchase of spare parts and services; and

i Prepayments and other curent assets to ASK Omega for insurance premiums in the amount of US$247 thousand as at the end of the comparative period ended 30 June
2023. No such prepayment made as at 30 June 2024 or as at 31 December 2023.

j Trade and other payables of US$732 thousand (31 December 2023: US$138 thousand; 30 June 2023: US$156 thousand) related to the purchase of oxygen, metal scrap
and services from Kislorod PCC. See Note 19 Commitments, coningencies on for further details regarding the application to open bankruptcy proceedings ("creditor
protection proceedings") against Ferrexpo Poltava Mining ("FPM") filed by the related party;

j  Trade and other payables of US$435 thousand (31 December 2023; US$703 thousand; 30 June 2023: US$1,589 thousand) related to the purchase of spare parts and
services from FZ Solutions LLC;

j  Trade and other payables of US$102 thousand (31 December 2023: US$317 thousand; 30 June 2023: US$235 thousand) related to the purchase of spare parts and
services from Uzhgorodsky Turbogas, QJSC; and

j  Trade and other payables of US$203 thousand (31 December 2023: nil; 30 June 2023 US$69 thousand) related to the purchase of replacement spare parts from \alsa
GTV Ltd.

Associated companies
h  Trade and other receivables of US$2,928 thousand (31 December 2023; US$3,125 thousand; 30 June 2023; US$3,245 thousand) related to dividend declared by TIS
Ruda LLC prior fo the beginning of the war and collection is expected to commence in the second half of the financial year 2024.

i Prepayments and other cument assets totalling US$390 thousand (31 December 2023: US$389 thousand; 30 June 2023: US$312 thousand) related to purchases of
logistics services from TIS Ruda LLC.

Payments on behalf of a key management member

As disclosed in Note 19 Commifments, confingencies and legdl disputes, the Group is subject to various legdl actions and ongoing court proceedings inifiated by certain
govemmental bodies in Ukraine. It is cument practice of these govemmental bodies o issue nolices of suspicion to members of the senior management of the Group's
subsidiaries in Ukraine and requesting significant beil payments.

During the hlf year ended 30 June 2024, the Group mede bail payments totalling US$1,259 thousand (31 Decerrber 2023: US$14,901 thousand; 30 June 2023; US$&47
thousand) on behalf of one member of the senior management of one of the Group's subsidiaries in Ukraine (31 December 2023; four members; 30 June 2023; one
mermber).

Due fo their roles as key menagement members of the Group, the payments mede are considered to be related perty fransactions under the Listing Rules as the payments
were mede o their benefit. As a result, and as required by the Lisfing Rules, the Group consulted its sponsor before meking any of these pay ments.

Note 22: Events after the reporting period

As announced on 11 March 2024 on the Regulaiory News Service of the London Stock Exchange and subsequently disclosed in Note 30 Commitments, contingencies
and legdl disputes included in the 2023 Annual Report & Accournts, a supplier and related perty to the Group filed an application to open bankruptcy proceedings ("creditor
protection procesdings”) against Femexpo Paltava Mining ("FPM") in respect of a claimed amount of UAH4.6 million (c. US$113 thousand as at 30 June 2024). On 18
Juy 2024, FPM seffled the outstanding debt to the supplier and FPM submitied all documents to the court for consideration at a hearing scheduied for 30 July 2024. This
hearing has nat taken place and the date of the hearing is cumently not known.

No ather material adjusting or nonradjusting events have occured subsequent to the period-end ather then the event disclosed above.

Alternative Performance Measures ("APM")

When assessing and discussing the Group's reported financial performance, financial position and cash flows, management may make reference to Altemative Performance
Measures ("APMs") that are not defined or specified under Intemational Financial Reporting Standards ('IFRSs").



APMs are not uniformly defined by all companies, including those in the Group's industry. Accordingly, the APMs used by the Group may not be comparable with similarty
tited measures and disclosures made by other companies. APMs should be considered in addition to, and not as a substitute for or as superior to, measures of financial
performance, financial position or cash flows reported in accordance with IFRSs.

Ferrexpo makes reference to the following APMs in the 2024 Half Year Results.
C1 cash cost of production
Definition: Non-financial measure, which represents the cash costs of production of iron pellets from own ore divided by production volume of own production ore. Non-C1

cost components include non-cash costs such as depreciation, inventory movements and costs of purchased ore and concentrate. The Group presents the C1 cash cost of
production because it believes it is a useful operafional measure of its cost competitiveness compared to its peer group.

USS000 AsatSO.Q6.24 %at30.0§.23 As at31.12.23

(unaudited) (unaudited) (audited)
C1 cash costs 259,975 140,145 24,213
Non-C1 cost components 44,960 26,338 45136
Inventories recognised as an expense upon sale of goods 304,935 167,033 339,349
Own ore produced (kf) 3,297 1,967 3845
C1 cash cost per tonne (US$) 78.8 7.3 76.5
Underlying EBITDA

Definition: The Group calculates the Underlying EBITDA as profit before tax and finance plus depreciation and amortisation, net gains and losses from disposal of
investments and property, plant and equipment, effects from share-based payments, write-offs and impaiment losses, operating foreign exchange gains/losses and
exceptional items. The Underlying EBITDAis presented because it is a useful measure for evaluating the Group's ability to generate cash and its operating perforrname

Historically and in agreement with the Group's definition of the Undexlying EBITDA at thet time, the Group's Undertying EBITDA included opaa]rgofore ign ex

and losses, which coud be material M%Am devauation of the Ukrainian hryvnia ourpered fo the US aallar. During the period ended 30 June 2024, the rtxp
mendedﬁsdeﬁnhmdlheumyl byexdudrglhecpa‘ahrgfore exchenge gains and losses. The vast mtyofll’eGrupsot?aJ

ex gains or losses is ex o incur on |nmroor'rpeny receivable belance of the Ukrainian subsidiaries, w are denomingted

practicahility reason, the entire belance of the operating ins and losses are excluded from the Group's Undedylng EBITDA. Itis mmgemmfs V|ew
Mtheamﬁeddeﬁnumbaterrdectsﬂ"eGrupsd]hty togeneraecas and to evaluate ifs operaling performance.

See Note 3 Segment informetion for frther details on the composition of the Group's Underlying EBITDA.

Closest equivalent IFRSs measure: Profit before tax and finance.

Rationale for adjustment: The Group presents the underlying EBITDA as it is a useful measure for evaluating its ability to generate cash and its operating performance.
Also it aids comparability across peer groups as it is a measurement that is often used.

Reconciliation to closest IFRSs equivalent:

Restated Restated

USS000 Noes  ASEANBA w6 AsadRs
(unaudited) (unaudited) (audited)

Underlying EBITDA 79,043 63,685 98,871
Losses on disposal and liquidation of property, plant and equipment 5 (45) (%) (@)
Share-based payments (113) (719) (830)
Wite backs/(offs) and impaiments 5 118 180 (978)
Recognition of provisions for legal disputes - - (131,117)
Depreciation and amortisation 5 (33,606) (29,561) (57,669)
Operating foreign exchange gains/losses 6 55,258 42 31,371
Profit before tax and finance 100,655 33,447 (60,363)

Net cash/(debt)
Definition: Cash and cash equivalents net of interest-bearing loans and borrowings.
Closest equivalent IFRSs measure: Cash and cash equivalents.

Rationale for adjustment: Net cash/(debt) is a measurement of the strength of the Group's balance sheet. It is presented as it is a useful measure to evaluate the Group's
financial liquidity .
Reconciliation to closest IFRSs equivalent:

Asati00624  AsadRB  Asai062
US000 Notes (unaudited) (audied) (raudied)
Cash and cash exuivalents 1 115,131 115,241 134908
Inerestbearing loans and borowings - curert 7 (3092 (599 (3012
Iestbeering loans and borowings - non-curent 17 (28 (1,009 (950
Net cash 1,51 108298 T
Capital investment

Definition: Capital expenditure for the purchase of property, plant and equipment and intangible assets.

Closest equivalent IFRSs measure: Purchase of property, plant and equipment and intangible assets (net cash flows used in investing activites).

Rationale for adjustment: The Group presents the capital investment as it is a useful measure for evaluating the degree of capital invested in its business operations.
Reconciliation to closest IFRSs equivalent:

As at 30.06.24 As at31.12.23 As at 30.06.23
Ussooo Notes (unaudited) (aucied) (raudied)
Purchase of property, plant and equipment and intangible assets
(net cash flows used in investing activities) 10 55,37 101,247 58415
Total liquidity

Definition: Sum of cash and cash equivalents and available committed facilites and uncommitted facilifes. Uncommitted faciliies include trade finance facilies secured
against receivable balances related to these specific trades. See Note 17 Interest-bearing loans and borrowings for further information.
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Rationale for adjustment: The Group presents total liquidity as it is a useful measure for evaluating its ability to meet short-term business requirements.
Reconciliation to closest IFRSs equivalent:
As at 30.06.24 Asat31.12.23 As at 30.06.23

v Nokes (unaudited) (audited) (unaudited)
Cash and cash equivalents 16 115,131 115,241 134,903
Uncommitted faciliies - - -

Total liquidity 115,131 112,946 134,903
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ore producers under long-ferm contracts

A number of processes whereby the minerd is extracted from the crude ore

Business Improvement Programme, a programme of projects to increase production output and efficiency at FPM
Used in Basic Oxygen Fumace "BOF" steelmeking and constitute about 70% of the traded pelflet merket

The Board of Directors of the Corpany

Billion tonnes

Represents the cash costs of production of iron pellets from own ore, divided by production volume from own

ore, and excludes noncash costs such as depreciation, pension costs and inventory movements, costs of

purchased ore, concentrate and production cost of gravel

Capesize vessds are typicaly above 150,000 tonnes deadweight Ships in this dlass include ol tarkers,

supertankers and bulk carriers transporting coal, ore, and other commodity raw meteridls. Standard capesize vessels
are able to fransit through the Suez Candl

Capital expenditure for the purchase of property, plant and equipment and intangible assets

The aggregete of eqity atributable to shareholders, non-contralling interests and borowings

Delivery including cost and freight

Swiss Franc, the cumency of Switzertand

This segmentation for the Group's sales includes China and Vieinam

Cormmitiee of Independent Directors

Delivery including cost, insurance and freight

The Commonwealth of Independent States

The Executive Commitiee is considered to be the Group's Chief Operating Decision-Maker

Ferexpo pic, a public company incomporated in England and Wales with limited liakility

49.5% of Ferrexpo plc shares are held by Fevamdtinico S.arr.l.; Fevamatinico is whally owned by The Minco
Trust The Minco Trust is a discrefionary frust that has three beneficiaries, consisting of Mr Zhevago and two
gﬂ:@(n;?:s of his family. Each of the beneficiaries of the Minco Trust is considered a controlling sharehdder of

Consumer Price Index

The CRU Group provides merket andlysis and consuifing advice in the global mining industry
(see www.crugroup.com)

Corporate Social Responsibility
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IFRIC interpretations
IPO

Iron ore concentrate

Iron ore pellets

Iron ore sinter fines
IRR

JORC

K22
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Delivery at place

Detailed feasibility study

The Directors of the Company

Used in Direct Reduction Iron ("DRI") production

In regions where natural ges is cheap and plentiful, such as the Midde East, DR pellets are mixed with naturd ges to
produce DR, an altemative source of metdllic to scrap in Electric Arc Fumace ("EAF") steelmeking. DR pellets are a
niche, higher quality product with Fe cortent greater then 67% and a combined level of silica and dlurrina of <2%
Employee beneit frust

Eamings per share

This segmentation for the Group's sales includes Austria, Czech Republic, Gemany, Hungary, Romenia, Serbia,
Slovakia and Turkey

The Executive Cormmitiee of management appointed by the Company's Board

The Execulive Directors of the Company

LLC Ferexpo Belanovo Mining, a company incorporated under the laws of Ukraine

Iron

The Company and ifs subsidiaries

Femexpo AG and ifs subsidiaries including FPM

Fevamaiinico S.arr.l., a company incorporated with limited liakility in Luxembourg

Delivered free on board, which means that the seller’s abligation to deliver has been fulfilled when the goods have
passed over the ship's rail at the named port of shipment, and all future obligations in tems of costs and risks of loss or
damage fransfer to the buyer from thet point onwards

Femexpo Paltava Mining, aso known as PJSC Femexpo Paltava Mining, a company incorporated under the laws of
Ukraire

Finance, Risk Management and Compliance Comities, a sub-comitiee of the Executive Commitiee
Capitalisation rated index of 600 of London Stock Exchange quoted companies

LLC Fermexpo Yeristovo Mining, a company incorporated under the laws of Ukraine
Gorishne-Plavninske-Lavrykivske, the iron ore deposit being mined by FPM

The Company and its subsidiaries

Helth, safety and environment

The Health, Safely, Environment and Community Commitiee

Infematioral Accourting Stendards

Intemational Accounting Stendards Board

IFRS interpretations, as issued by the IFRS Inerpretations Commitiee

Initial public offering

Product of the beneficiation process with enriched iron content

Balled and fired aggomerate of iron ore concentrate, whose physical properties are well sited for ransportation to and
reduction within a blast fumace

Fine iron ore screened 0 -6.3mm

Intemal Rate of Reum

Australasian Jaint Ore Reserves Committee - the intemationally accepted code for ore dlassificaion
GPL ore has been dlassffied as either K22 or K23 quality, of which K22 ore is of higher quality (richer)

Key Performance Indicator
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Nominations Committee
Non-executive Directors
NOPAT

North America

North East Asia

OHSAS 18001

Ordinary Shares

Ore

Panamax

PPE

PPI

Probable Reserves

Proved Reserves

Rail car

Relationship Agreement

Remuneration Committee

Reserves

Resources

Sinter

Spot price

Qétarlinall

Thousand tonnes

The London Inter Bank Offered Rete

Lirvited Liabilty Compery (in Ukraing)

London Stock Exchange

Lost time injury

Lost-Time Injury Frequency Rate

Long-Term Incentive Plan

Cubic metre

This segmertation for the Group's sales indludes Algeria and the Urnited Arab Emirates.
Millimetre

Million tonnes

Million tonnes per annum

Nationdl Bank of Ukraine

The Nominations Commitiee of the Company's Boerd

Nonrexecutive Directors of the Company

Net operating profit afler tax

This segmentation for the Group's sales includes the United States

This segmentafion for the Group's sales includes Japen and Korea

Intemationdl safety standard 'Occupationdl Health & Safety Management System Specificatior!
Ordinary Shares of 10 pence each in the Compery

A minera or mineral aggregate containing precious or usefl minerds in such quantiies, grade and chemicdl
combination as to meke extraction economic

Modem panamex ships typically cary a weight of between 65,000 to 90,000 tonnes of cargo and can fransit boh
Panama and Suez candls

Persondl proteciive equipment

Ukrainian producer price index

Those measured andor indicated mineral resources which are not yet 'proved, but of which defailed technical and
economic studies have demonstrated thet extraction can be justified at the time of defermination and under specific
econormic conditions

Measured minerd resources of which defailed technical and economic studies have demonstrated that extraction can
be justified at the ime of determination and under specific economic conditions

Railway wagon used for the fransport of iron ore concentrate or pellets

The relaionship agreement entered into among Fevamatinico S.arr.l., Kostyanin Znevago, The Minco Trust and the
Compary

The Remuneration Committee of the Board

Those parts of minerdl resources for which sufficient informetion is available to enable detailed or conceptud mine
planning and for which such planning has been undertaken. Reserves are classified as either proved or probeble

Concentration or accurmence of material of infrinsic economic interest in or on the earth's crust in such fom,
quality and quantity that there are reasonable prospects for eventud economic extraction

A porous aggregate charged directly to the blast fumace which is nommally produced by firing fine iron ore and/or iron
ore concertrate, other binding meterials, and coke breeze as the heat source

The curment price of a product for immediate delivery

DrinAd Qindina tha miwvanms of tha | lnitnd Winadm



oy~

T DG Y, UG VUG VY UL UG UL TNIEYUA T

STIP Short-Tem Incentive Plan

Tailings The waste materia produced fom ore afler economicaly recoverable metds or minerds have been extracted.
Changes in metdl prices and improvements in technology can sometimes meke the tailings economic to process at a
later date

Tolling The process by which a customer supplies concentrate to a smelter and the smelter invoices the customer the smeling
charge, and possibly a refining cherge, and then refums the metdl to the customer

Ton A US short ton, equal to 0.9072 mefric tonnes

Tonneor t Metric tonne

Treasury Shares A company's own issued shares that it has purchased bt not cancelled

TSF Tailings storage facility

TSR Toil shareholder retum. The totl refum eamed on a share over a period of ime, measured as the dividend per share
plus capital gain, divided by initid shere price

UAH Ukrainian hryvnia, the cumrency of Ukraine

UK adopted IFRS Intemational Financial Reporting Standards adopted for use in the United Kingdom

Ukr SEPRO The qudiity certification system in Ukraine, regulated by law to ensure conformity with safely and environmental
stendards

Underlying EBITDA The Group cacuates the Underlying EBITDA as profit before tax and finence plus depreciation and amortisation,
adusted for net gains and losses from disposal of investments property, plant and equipment, eflects from share-besed
payments, write-offs and impeiment losses, operating foreign exchange gains/losses and excepliond items

Underlying EBITDA margin Underlying EBITDA (see definition above) as a percentage of revenue

Us§it US ddllars per tone

Value-in-use The implied value of a meterid o an end user relative to oher options, e.g. evaluating, in finencid tems, the
productivity in the steel meking process of a perficular quality of iron ore pellets versus the productivity of altemative
qualities of iron ore pellets

VAT Value Added Tax

WAFV Weighted average fair value

Wvis Vet megneiic seperation

Yeristovo or Yerystivske The deposit being developed by FYM

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or \visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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