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("Ferrexpo”, the "Group" or the "Company")
Interim Results for the six months ended 30 June 2025

Ferrexpo plc (LSE: FXPO), a producer and exporter of premium iron ore products to the global steel industry, is
pleased to report interim results for the six months ended 30 June 2025 ("the period" or "first half' or "first six
months" or "1H 2025").

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

"The first six months of 2025 hawe been a tale of two halves. We started the year on a strong footing, with the best
quarterly production since the full-scale invasion of Ukraine in February 2022. This momentum, was, howewer,
significantly curtailed in the second quarter as we were forced to downscale our activities due to the decision by the
Ukrainian tax authorities' to suspend the refund of VAT to our Ukrainian subsidiaries. This is reflected in a 40% drop
in production in the second quarter compared to the first quarter.

We moved quickly to lower our costs. It is regrettable that at present we have had to place approximately 40% of our
workforce on reduced working hours or furlough. We hawe also implemented programmes to optimise stripping rates,
repairs and maintenance, and cut non-essential spending across the business. The effects of these measures are
difficult to absorb, yet they have been necessary and lessened the severe and negative impact of the suspension of
VAT refunds. We have been able to lower our costs as much as possible in order to be competitive in a weak iron
ore price environment.

During the first half, we were able to respond to strong demand from Chinese customers for our high-grade low-
alumina iron ore concentrate. As a result, during the first six months of 2025, concentrate represented 36% of our
production mix, three times more than in the same period a year ago. Once again, we have shown that the flexibility
we hawe built into our business has enabled us to be more responsive to short-term changes in iron ore markets and
take advantage of opportunities that present themselves. | anticipate that we will be able to continue benefiting, as
we shift away from being a pellet only producer to a producer of different high-grade iron ore products, including a
variety of concentrate and pellet feed as well as pellets.

Since the full-scale invasion of Ukraine in February 2022, Ferrexpo has continued to operate and export its products
despite the immense challenges posed by the war. By remaining operational we have been able to remain relevant -
maintaining a workforce, continuing to supply our customers, and supporting our local communities and Ukraine as a
whole. Our calculations indicate that since February 2022 to the end of the reporting period, we have paid more than
US 180 million in salaries and US 340 million in taxes, while investing more than US 400 millionin capital
expenditure, and procuring more than US 1.9 billion in goods and senices from within Ukraine.

Howewer, these contributions are at risk. Since the start of 2025, the Ukrainian tax authorities have suspended VAT
refunds to our Ukrainian subsidiaries, resulting in lower liquidity and forcing us to downscale production to one pellet
line. The tax authority's decision has also forced us to make deep cost cuts, including placing more than a third of
our workforce on furough or reduced working hours, resulting in knock on effects for families and the local
community.

If we had been able to continue producing at the same lewels as in the first quarter throughout the remainder of 2025,
we calculate that we would have paid US 8 million more to our employees, US 23 million more in taxes, and US 150
million more for goods and senvices to our Ukrainian suppliers. This means that a broader US 180 million will instead
be lost in economic contributions to Ukraine.

It is with great sadness that during the first six months of 2025 one more colleague was Killed in action, whilst in
early July we received notice that a further colleague was killed, bringing the total to 48.Our thoughts are with them
and their families during this extremely difficult period. During the first half of this year, 58 more colleagues were
mobilised to sene in the Ammed Forces of Ukraine, whereas 26 colleagues were demobilised. This means that at the
end of June a total of 738 colleagues were sening, more than at any time since the start of the full-scale invasion."

Production and financial summary

« Total commercial production for the first six months of 3.4 million tonnes, a 7% increase compared to the previous
six months to 31 December 2024, and a 9% decrease compared to the first six months of 2024.

e Production mix comprised 64% pellets and 36% concentrates for the first six months, compared to 88% pellets
and 12% concentrates in the same period last year, demonstrating an ability to be flexible depending on market
demand for different high grade iron ore products.

o Total sales for the first six months of 2025 of 3.8 million tonnes (marginally lower compared to the same period last
year) of which 60% was exported through Ukrainian Black Sea ports, 35% by rail and 5% by river barge.

e Rewenues decreased by 17% to US 453 million (1H 2024: US 549 million) due to lower realised prices and
marginally lower sales volumes.

e (1 Cash Cost of Production ("C1 costs") decreased to US 77.1 per tonne in the half year (1H 2024: US 78.8 per
tonne), due to reduced mining activities, the effects from lower fuel prices, lower maintenance and a reduction in
personnel costs.



. Underlying EBITDA decreased by 95% to US 4 million (1H 2024: US 79 miillion), reflecting the net effects of lower
sales wolumes and realised prices and higher production costs.

o Impairment loss of US 154 million.
o Loss after tax of US 196 million (1H 2024 profit US 55 million).

e The Group ended the period with a Net Cash position of US 50 million (31 December 2024: US 101 million),
comprising US 52 million of cash and cash equivalents, and minimal financial debt of US 2 million.

e US 28 million capital investment for the period (1H 2024: US 55 million), comprising 55% in sustaining and 45%
development capital.

o Formal written notifications of decisions not to refund VAT from the Ukrainian tax authorities are being received on
a monthly basis, typically two months after the reporting month. From January to April 2025, the amount of VAT
refunds refused is US 31.1 million and for the period until the end of June, the cumulative amount is 38.3 million.

¢ Due to the ongoing suspension of VAT refunds and the resulting reduction in financial liquidity, the Group has been
forced to downscale operations to one pelletising line.

o The Group has worked extensiwely to lower its costs to remain financially viable. This includes reducing working
time for employees, cuts in the procurement of goods senices and a suspension of all non-essential CapEx,
owerheads and Corporate & Social Responsibility ("CSR") spending.

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

"The refusal of the Ukrainian tax authorities to refund the VAT owed to us since the start of 2025 has had a major
impact on the operational and financial performance of the Group. At the end of March, we received the first
notification that the VAT for the month of January would not be refunded, and as of the date of these interim results
we hawe subsequently received similar notifications for the months up to April. Although we hawe made
representations to the relevant authorities in Ukraine to resume refunds, the severe future effects are already clear. If
one assumes that the refunds for June are also denied, the total unpaid refunds for the first six months of 2025 will
be US 38.3 million.

In our results, we book the VAT as a receivable because it is money owed to us. Consequently, adding this to the
net cash position of US 50 million as at 30 June, it is clear to see that the Group performed with resilience during the
first half of the year, given factors outside of our control such as weaker iron ore prices and higher input costs. This
resilience is, in part, due to the cost cutting measures that we have implemented, including decisions to cut non-
essential capital expenditure which are easily made, though placing part of our workforce on furlough or reduced
hours are decisions that we do not take lightly, and so | am grateful to colleagues for their understanding and
commitment.

As Lucio details in his statement, the broader economic impact of denying the VAT refunds is significantly greater
than the VAT amounts being withheld and this will only shrink Ukrainian industry and the fiscal and economic
contributions that we collectively provide.

Looking to our results for the first half in more detail, although sales volumes were relatively flat reflecting the strong
first quarter, revenues decreased 17% to US 453 miillion, reflecting lower realised market prices and concentrate
taking up a bigger portion of the product mix. The deep cost-cutting measures that we implemented helped to drive
down our costs on a unit basis, buoyed by improvements in freight rates. As we guided when we released our annual
results, the Group recorded a non-cash impairment loss, totalling US 154 million. The impairment relates to the
suspension of VAT refunds and the impact on the Group's long-term model to reflect the lower expected cash flow
generation which, in tum, has a negative impact on the carrying value of the Group's assets in the future. Adjusting
for the impairment, the underlying EBITDA for the period was US 3.9 million, which, in the face of so many
challenges, is a resilient outcome. During the period, we significantly reduced our CapEx programmes, with
investments decreasing to US 28 million, compared to US 55 million in the same period in 2024. The significantly
lower operating cash flow generation could, howewer, only be partially offset by this and as a result, the closing
balance of cash and cash equivalents decreased from US 101 million at the end of 2024 to US 52 million as at 30
June 2025."

Summary financial performance

US million (unless otherwise stated) 1H2025 2H 2024 Change  1H2024 Change FY 2024
Total commercial production (kt) 3,393 3,163 7% 3,727 (9)% 6,890
Total pellet production (kt) 2,170 2,774 (22)% 3,297 (34)% 6,071
Total commercial concentrate production (kt) 1,223 389 214% 430 184% 819
Z’kc;;al sales volumes (pellets and concentrates) 3,807 2981 28% 3,849 1)% 6,830
Average 65% Fe iron ore fines price (US /) 113 116 (3% 131 (14)% 123
Revenue 453 384 18% 549 (17)% 933
C1 Cash Cost of production (US /) 771 89.9 (14)% 78.8 (2)% 83.9
Underlying EBITDA 4 -10 (140)% 79 (95)% 69
Net cash flow from operating activities (24) 36 (166)% 56 (143)% 92
Capital investment 28 47 (39)% 55 (49)% 102
Closing Net Cash 50 101 (51)% 112 (56)% 101

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 a Lost Time Injury Frequency Rate ("LTIFR") of 0.56, marginally abowe the
historic five-year trailing average of 0.52. The Group is proud to report zero fatalities for the period, and ower a total
of 58 months.

Iron ore markets

o The benchmark 65% grade iron ore price weakened throughout the first half of 2025 to close US 11 lower at US
104 per tonne.

o With continued access to Ukrainian Black Sea ports, 16 vessels were loaded in the first half permitting 60% of all
sales to seabome customers, with the balance of sales transported 35% by rail and 5% by river barge. Ongoing
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Operations and marketing

o During the first half of the year, the Group operated two out of four pelletising lines in the first quarter, and one line
in the second quarter, in addition to a dedicated concentrate line.

e Total commercial production of 3,393 thousand tonnes was achieved, 7% higher than the preceding six months
and 9% lower than the same period last year.

. The combined production of a range of Ferrexpo pellets totalled 2,170 thousand tonnes, combined with
concentrate production of 1,223 thousand tonnes, the majority of which were produced in the first quarter.

e 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.

¢ Sales volumes totalled 3,807 thousand tonnes, comprised of pellets and commercial concentrate. This represents
a 28% increase compared to the previous six months to December 2024 and flat compared to the first six months
of 2024.

e The Group's C1 Costs decreased to US 77.1 per tonne in 1H 2025, due to reduced mining activities, the effects
from lower fuel prices and consumption, as well as from lower maintenance and the reduction in personnel costs.

o CapEx was deliberately reduced by limiting spend on development projects and only funding necessary sustaining
capital projects. Total CapEx reduced to US 28 million (1H 2024: US 55 million).

Environment, social and governance

o During the first half, the Company was forced to cut back on its humanitarian and CSR efforts due to limited funds.
The Group does however continue to keep employment open for retuming veterans.

e Scope 1 and 2 absolute and unit emissions fell reflecting a decrease in diesel consumption from the mining fleet
and less natural gas in the pelletising facilities as concentrates made a bigger part of the Group's product mix.

o Later in the year, the Group intends to release its annual 'Responsible Business Report' for 2024.

Corporate governance

On 22 May 2025, Ferrexpo held its 2025 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 announced that the Board intends to
consult and engage with shareholders to better understand the reasons behind these wotes and put the matter to a
second wote of all shareholders within 120 days of the AGM.

On 11 January 2025, Non-executive Director Natalie Polischuk resigned from the Board of Ferrexpo Plc with
immediate effect. Natalie was Chair of the Health, Safety, Environment and Communities ("HSEC") Committee, a
member of the Audit Committee and a member of the Committee of Independent Directors.

On an interim basis, Fiona MacAulay, Senior Independent Non-executive Director was appointed a member of the
Audit Committee and also appointed as a member of and will Chair the HSEC Committee.

Following Ms Polischuk's resignation, the Board continues to have a majority of independent Non-executive Directors.
As previously announced, the Company has an ongoing process to search for a new independent Non-executive
Director and as part of this search, the Company will also take into account ethnic and gender diversity on the Board.

For further information please contact:

Ferrexpo:

Nick Bias n.bias@ferrexpo.ch +44 (0)7733 177 831
Tavistock:

Jos Simson ferrexpo@tavistock.co.uk +44 (0)20 7920 3150
Gareth Tredway +44 (0)7899 870450

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 products, which are premium products 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. In reporting financial performance, financial position and
cash flows, reference is made 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 similarly titled
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 refers to the following APMs in the Group's Interim Results: C1 Cash cost of
production, Underlying EBITDA, Net cash/(debt), Capital investment, and Total Liquidity. Full definitions of the
Company's APMs can be found in the Annual Report & Accounts.

INTRODUCTION
The war in Ukraine, now in its fourth year, continues to dominate Ferrexpo's workforce and operations.

At the end of June 2025, 738 colleagues were sening in the Armed Forces of Ukraine, more than at any time since
the start of the full-scale war. Tragically, as at the end of June 2025, 47 of our colleagues have been killed sening in
the Armed Forces since the start of the full-scale invasion in February 2022. We moumn their passing and honour their
selfless and brawe strength. As at the end of June 2025, 186 colleagues had been demobilised from the Armed
Forces, of whom 98 have completed the veteran rehabilitation programme of whom 78 hawve returned to work.

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 aerial
attack The niimber of drone and missile attacks hawe escalated shamlv in freaiiencv and intensitv in the Paoltava
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region th-iévyear.

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 as safe a manner as possible supports
livelihoods and helps foster more resilient communities 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
customers Ma 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
alterative 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.

Sales wolumes totalled 3.8 million tonnes, comprised of pellets, commercial concentrate and pellet feed. This
represents a 28% increase compared to the previous six months to December 2024 and an 1% decrease compared
to the first six months to June 2024.

The Group continued to benefit from access to Ukrainian Black Sea ports to export its products by sea to customers
in Asia and the MENA region, and to customers in Europe who prefer deliveries by sea instead of by rail or river
barge. In total 60% of the sales were exported by sea during the period compared to 53% in the previous six months
and 47% in the same period last year.

In total, 16 vessels were loaded with Ferrexpo cargoes from Ukrainian ports during the period under review. Of total
sales, 50% were to Asian customers, 38% to European customers and the balancing 12% to customers in the
MENA region.

Sales wlumes increased compared to the previous six months though were flat compared to the same period last
year. Howewer, the 65% Fe iron ore index fell 10% ower the period resulting in revenue of US 453 million, an 18%
increase compared to previous six months, and a 17% decrease compared to the same period last year when iron
ore prices were significantly higher. As published in the Annual Report and Accounts in April 2025, the Group
recorded a non-cash impairment loss, which totalled US 154 million. Adding back the impairment, the underlying
EBITDA for the period was US 3.9 million, which is considered a resilient performance. The Group's result for the first
half of 2025 amounts to a loss of US 196 million, mostly attributable to the impairment loss. This compares to a profit
of US 55 miillion in the same period in 2024.

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

The outlook for the second half of 2025 is challenging. During the second quarter of the year, management mowed
hard and fast to streamline the business to a sustainable basis by building operational resilience and presening
cash. This strategy has resulted in a situation where the business is performing financially on a marginally positive
EBITDA basis. In July iron ore prices staged a small recovery, with the 65% Fe benchmark averaging US 116 per
tonne in the final week of July 2025, 12% higher than the price at the start of the month. These prices provide some
comfort; however, without the refund on VAT that is owed to us, the business will need to continue operating at
reduced lewels. Representations are being made to the Ukrainian authorities to restore VAT refunds, in addition to
other intemational stakeholders.

Should this be secured, the ambition is to add back capacity, retum those on reduced hours and furlough back to the
workplace, and increase the social and economic contributions to Ukraine.

Shareholder returns

Given the reduced financial liquidity of the Group, the Board of Directors hawe elected not to declare an interim
dividend for 2025 at this time because this would affect the Group's ability to continue as a going concem as
disclosed in Note 2 Summary of material accounting policies 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 the seasonal rally in iron ore prices towards the end of last year, prices drifted lower through the first half of
2025, with the benchmark 65% Fe price closing 10% lower at the end of the period.

Iron ore prices (US /t)
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The first quarter of 2025 saw a moderately elevated price environment for iron ore due to weather-related supply
disruptions from major exporting countries, Australia and Brazil. This resulted in some tightening of supplies at a time
when seasonal restocking in China ahead of the Chinese New Year holiday was underway. This was also supported
by mid-to-high grade price spreads on iron ore averaging US 13 per tonne at the time.

In the second quarter of 2025 however, the major iron ore producers ramped up exports, incentivised by favourable
weather conditions and a relatively subdued freight market. Despite good demand and higher lewels of steel
production lewels in China as the peak construction season approached, the growth in supply outweighed the
seasonal demand peak, putting pressure on prices, evidenced in a 7% fall in the benchmark 65% Fe price and the 62
- 65% Fe spreads narrowing by 20%.

Industry commentators havwe been quick to note signs of improvement in July, which is reflected in our continued
sales to China, howeer, the outlook remains uncertain.

Pellet premiums

Pellet premiums remained suppressed in the first half of 2025 as idled capacity from large pellet exporters globally
came back online, resulting in increased supply pressure on the market. Combined with relatively lacklustre demand
in the Atlantic blast fumace markets, the Atlantic pellet premium in the first half of 2025 fell to five-year lows; while
suppressed steel margins in China failed to support pellet premiums in Asian markets.

Following a sustained period of lower pellet premiums, a reduction in pellet exports is expected in the second half
following announcements of capacity cuts by some large players which could result in tighter supply and lend some
support to pellet premiums.

Customer development

The Group has continued to export via Ukrainian Black Sea ports since access was restored in late 2023.
Responding to relatively stronger demand for high-grade pellet feed concentrate in Asia, the Group once again
demonstrated flexibility by increasing concentrate production and fixing 11 capesize vessels to Asia (out of a total 16
vessels) during the period, compared to just four in the same period last year.

Improvements in product specifications enabled by quality improvement projects at site has also allowed the Group to
continue expanding its sales of FDP to new customers in the Middle East region in the first half of 2025, further
deweloping its footprint in the low-emissions direct reduction steelmaking sector.

Freight

The C3 freight rate (Capesize freight rate from Brazil to China), is used as a reference when pricing the Group's sales.
C3 rates in the first half 2025 remained relatively low at US 20 per tonne (1H 2024: US 26 per tonne) due to weather-
related supply disruptions in Brazil. It is also interesting to note that as the perceived risks around shipping from
Ukraine ease, the Group has observed a material decrease in freight rates shipping from Ukraine relative to
intemational freight benchmarks, as more ship owners express interest to operate this route.

FINANCIAL REVIEW

Ongoing legal disputes and new adverse actions in Ukraine with significant impact on the Group's
business activities and cash flow generation in the first half of 2025

Summary

Despite the unpredictable situation in Ukraine due to the ongoing war, the Group showed strong momentum at the
beginning of the year, resulting in the Group's best quarterly production in the first quarter since the full-scale invasion
in February 2022. This strong momentum was, howeer, significantly curtailed in the second quarter as the Group
started to experience the full impact of the Ukrainian tax authorities' decisions to suspend the refund of VAT to the
Group's Ukrainian subsidiaries.

In response to the rejection of VAT refunds, the Group adjusted its production volumes in the second quarter to
minimise the negative impact on the Group's cash flow and available cash equivalents. Lower production volumes
resulted in lower sales volumes, which has an adverse effect on the Group's profitability and cash flow generation.

The Group reported a loss for the first half of 2025 of US 196 million, which includes an impairment in the amount of
US 154 million on the Group's non-current operating assets recorded as at 30 June 2025. The impairment primarily
results from a non-adjusting post balance sheet ewvent, which was disclosed in the Group's 2024 Annual Report &
Accounts.

In the first quarter of 2025, the Group operated an awerage of two pellet lines, reducing to a single pellet line for
reasons described abowe in the second quarter. This affected the Group's production costs on a per tonne basis.
Throughout the second quarter, the Group worked extensively to lower its cost base to remain financially viable. This
included placing approximately 37% of employees on reduced working time or on furlough, further cuts in
procurement of goods and senices and a suspension of all non-essential capital expenditures.

The index prices for 65% Fe iron ore fines averaged US 113 per tonne in the first quarter on a similar lewel as in the
fourth quarter 2024, before weakening by approximately 8% in the second quarter, due to increased supply and
concems about global trade. This ultimately affected realised margins and cash flow generation.

The Group ended the first half of 2025 with a net cash position of US 50 million (31 December 2024: US 101 million).
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same period last year.

Key Financial Performance Indicators

US million (unless stated otherwise) 1H2025 1H 2024 Change FY 2024
Total pellet production (kt) 2,170 3,297 (34%) 6,071
Total pellet and concentrate production (kt) 3,393 3,727 (9%) 6,890
Total sales volumes (kt) 3,807 3,849 (1%) 6,830
Iron ore price (65% Fe Index, US )’ 113 131 (14%) 123
Revenue 453 549 (17%) 933
C1 cash cost of production (US /t) 7741 78.8 (2%) 83.9
Underlying EBITDA® 4 79 (95%) 69
Underlying EBITDA® margin 1% 14% (13pp) 7%
Capital investment® 28 55 (49%) 102
Closing net cash 50 112 (56%) 101
Revenue

Revenue decreased by 17% to US 453 miillion in the first half of 2025 (1H 2024: US 549 million), primarily due to
lower realised prices and marginally lower sales volumes. Whilst total sales wolumes were 42 thousand tonnes lower
at 3.8 million tonnes, there was a significant shift in the ratio of pellets to concentrate produced as the Group
responded to strong Chinese demand for its high-grade low-alumina iron ore concentrate. As a result, concentrates
represented 32% of the Group's sales in the first half of 2025, three times more than in the same period a year ago.
Revenue in the first half of 2025 was therefore primarily affected by a 14% decline in the average benchmark iron ore
price (65% Fe) and a 15% drop in the average Atlantic pellet premium. At the same time, the average index rates for
intemational freight decreased by 22% to US 20.1 per tonne compared to US 25.8 per tonne in the same period in
2024. The net effect of changes index prices, pellet premiums and freight rates lowered the Group's net back realised
prices for sales under the Intemnational Commercial Terms ("Incoterms") of FOB ("Free on Board").

The Group continued to benefit from the availability of the Ukrainian Black Sea ports and seabome sales remained
stable at 2.1 million tonnes.

Iron ore prices

US per tonne 1H2025 1H 2024 Change FY 2024 Change
Average 62% Fe iron ore fines price 100.8 117.3 (14%) 1094 (8%)
Average 65% Fe iron ore fines price 112.6 130.7 (14%) 1234 (9%)
Average 62%/65% spread 11.8 134 (12%) 14.0 (16%)

The changes of iron ore fines prices in the first half of 2025, compared to the same period in 2024, are reflecting a
balance between cautious demand and ample supply. The demand is currently affected by ongoing trade tensions
and increased barriers to trade on steel. This effect is exacerbated by high port stockpiles, reducing the urgency to
restock, and increasing production volumes in Australia and Brazil ahead of new projects in other countries that will
become operational soon. As a result, the owerall supply growth outpaced the demand in the first half of 2025. This is
also likely to be the case in the second half of 2025, as possible fiscal or economic measures will not be able to
offset the ongoing structural weakness of the steel and property sector.

For more information on the market factors influencing pricing of the Group's products and logistics, please see the
Market Review section.

C1 cash cost of production

Cost of sales in first half of 2025 totalled US 311 million, compared to US 314 miillion in the same period in 2024. The
decrease is mainly due to the lower total production as result of the rejection of VAT refunds in Ukraine, so that the
Group had to adjust its production wlumes in the second quarter to minimise the negative impact on the Group's
cash flow and available cash balance. The total production volume for pellets and concentrates decreased by 9% to
3.4 million tonnes, compared to 3.7 million tonnes in the comparative period last year. Because of the rejected VAT
refunds and changing market conditions, the Group assessed and adjusted its production split to generate the best
possible retums under the changed circumstances. This resulted in a decrease of the volume of pellets produced by
34% to 2.2 million tonnes (1H 2024: 3.3 million tonnes), and an increase of the wolume of concentrate produced by
184% to 1.2 million tonnes (1H 2024: 0.4 million tonnes). As in previous years since the start of the full-scale invasion
of Ukraine, the Group's production costs are still affected by higher prices for raw materials such as gas and
electricity, whereas the Group benefited from lower fuel prices as well as an owerall cost reduction programme.

In the first half of 2025, the Group continued focusing on lowering its cost base to remain financially viable. As a
result, production was downscaled from an average of two pellet lines in the first quarter to a single line in the second
quarter. As a result, approximately 37% of employees were placed on reduced working time or on furlough, and
further cuts were made to the Group's repair and maintenance programme and its mining operations.

The C1 cash cost of production ("C1 costs") reflects the Group's operating costs for the production of iron ore pellets,
with a breakdown of the different cost components shown in the table below.

The Group's average C1 costs decreased to US 77.1 per tonne in the first half of 2025, compared to US 78.8 per
tonne in same period in 2024. The total costs per tonne were lower, principally due to reduced mining activities, the
effects from lower fuel prices and consumption, as well as from lower maintenance and the reduction in personnel
costs. These cost efficiencies were partially offset by higher prices for electricity, gas and materials, further affected
by a slight appreciation of the local currency in Ukraine to the US dollar.

The main C1 costs drivers are the prices of electricity, natural gas and diesel, which are outside of the Group's
control and still affected by the ongoing war in Ukraine. The Group continued to experience a sharp increase in
electricity prices due to the cumently weak power generation and distribution facilities in Ukraine as a result of
continued Russian attacks. The decreased mining and maintenance activities in the first half of 2025 resulted in a
lower proportion of diesel consumption and repair costs. Another |mportant component of the Group's C1 costs that is
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system. According to 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 varies between
3.5%, 5.0% and 10.0% depending on the benchmark index price for 62% Fe. The royalty expense totalled US 14
million in the first half of 2025, compared to US 20 million in the same period in 2024, driven mainly by the lower
production wolume and the effect of lower average index prices in the first half of 2025.

Group operating costs, denominated in Ukrainian hrywnia ("UAH"), account for approximately two thirds of the Group's
C1 costs. Consequently, changes in hrywnia to dollar rates can hawe a significant impact on the Group's operating
costs, including the C1 costs. Historically, the Group's C1 costs benefited from a devaluation to the US dollar,
whereas in the first half of 2025, the UAH marginally appreciated to the US dollar, compared to a devaluation of 7% in
the same period in 2024, putting additional pressure on the Group's C1 costs.

The Group's C1 costs per tonne represent the cash cost of the production of iron pellets from ore, divided by the
production wolume. The C1 costs exclude non-cash costs such as depreciation, pension costs and inventory
mowvements. Following the sharp increase of the wlume of concentrate produced in the first half of 2025, the
computation of the C1 costs per tonne was amended so that only the costs related to the pellet production are
divided by the volume of produced pellets, whereas the computation of C1 costs per tonne of the comparative period
was based on the total costs divided by the wolume of produced pellets. The C1 cash cost of production (US dollars
per tonne) is regarded as an Altemative Performance Measure ("APM").

Breakdown of C1 costs

The Group's business is very energy intensive, and the main C1 costs components are electricity, natural gas and
diesel, which collectively represent 49% (1H 2024: 45%) of the total cost base as presented in the chart below with
changes and the proportions of the different cost components.

In the first half of 2025, the proportion of C1 costs per tonne for electricity increased by 7% to 34% (1H 2024: 27%),
as the effect from higher electricity prices was exacerbated by the lower production volume. The average electricity
price in Ukraine in the first half of 2025 increased by 28% in US dollar terms to an average of US 147 per megawatt-
hour ("MWh"), peaking at US 173 per MWh in February 2025, then steadily decreasing in the second quarter to US
136 per MWh in June 2025. This compares to an average of US 115 per MWh in the first half of 2024. The proportion
of natural gas increased to 9% (1H 2024: 7%) due to higher prices on the global markets, partially offset by lower
consumption due to an increase in the production of concentrates resulting in less gas being required for pelletising,
whereas the proportion of fuel decreased from 11% in the first half of 2024 to 6%, mainly due to the Group's
decreased mining activities in the first half of 2025. The average prices for oil (Brent) and natural gas, both in US
dollar terms, were 8% lower and 32% higher in the first half of 2025, compared to opposite effects of 4% higher and
23% lower in the first half of 2024.

The increase in the proportion for materials from 13% in the first half of 2024 to 17% in the first half of 2025 is mainly
due to a higher wlume of concentrate purchased from third party suppliers, as well as the effects of local inflation and
the marginal appreciation of the Ukrainian currency. The slight decrease in the proportion of personnel expenses from
9% in the first half of 2024 to 8% in the first half of 2025 is largely driven by the increased proportion of employees
placed on reduced working time or on furlough, partially offset by adjustments increases in salaries and the payment
of bonuses made to the workforce in Ukraine.

Due to the ongoing war in Ukraine and the absence of VAT refunds, which have led to lower production volumes, the
Group reduced its maintenance and repair programme for its mining and processing equipment compared to the first
half of 2024. See section "C1 cash cost of production™ for further information on the Group's production costs.

C1 Costs breakdown

US per tonne 1H2025 1H 2024 Change FY 2024 Change
Electricity 34% 27% 7% 32% 2%
Natural gas and sunflower husks 9% 7% 2% 7% 2%
Fuel (including diesel) 6% 1% (5%) 9% (3%)
Materials 17% 13% 4% 12% 5%
Personnel 8% 9% (1%) 8% -
Maintenance and repairs 14% 17% (3%) 17% (3%)
Grinding media 5% 6% (1%) 6% (1%)
Royalties 6% 8% (2%) 7% (1%)
Explosives 1% 2% (1%) 2% (1%)

The numbers above are rounded to full decimals

Selling and distribution costs

Total selling and distribution costs decreased to US 133 million in the first half of 2025, compared to US 148 million in
the same period in 2024, primarily driven by lower freight tariffs on seabome sales. Seabome logistics routes are
generally the lowest cost and most efficient way to deliver the Group's products to customers. During the first half of
2025, the index rates for intemnational freight averaged 22% lower at US 20.1 per tonne compared to US 25.8 per
tonne in the same period in 2024. The Group's seabome sales, mainly under CFR ("Cost and Freight") and CIF
("Cost, Insurance and Freight") Incoterms, remained stable at 2.1 million tonnes, as the Group continued to benefit
from access to Ukrainian Black Sea ports. However, in the first half of 2024, this wolume included 0.3 million tonnes
sold under FOB ("Free on Board") terms, where the customer bears responsibility for the freight (1H 2025: nil). As a
result of the generally lower freight rates, partially offset by a higher proportion of shipments under CFR and CIF
Incoterms, the Group's intemational freight costs decreased to US 70 million, compared to US 74 million during the
same period in 2024. In addition to the international freight costs, the Group's selling and distribution costs are also
dependent on the level of domestic Ukrainian logistics costs, such as railway tariffs and port charges. In general, the
Group's logistics costs continue to be affected by the ongoing war in Ukraine, including higher insurance premiums
than before the war. However, the Group benefited from a decrease of the insurance premiums in the first half of 2025,
also due to rebates as a result of the volumes insured in 2024, resulting in a decrease of the freight insurance costs
to US 1 million, compared to US 5 million in the same period in 2024.

The Ukrainian rail network is essential to delivering the Group's products to Black Sea ports and to the Westem
border of Uk(aine: Fqllowing .war-relatgd congestions in 2Q22 and 2023, the situation continued to improve in 2Q24 and



ZUZ5 and rail tanffs In UKraine remained unchanged during the first half of 2Uz5, compared to the rates dunng the
financial year 2024. A hefty 70% increase of the rail tariffs was imposed in July 2022, and a potential new increase
are being touted, without a decision made as at the approval of these interim condensed consolidated financial
statements.

General and administrative expenses

General and administrative expenses in the first half of 2025 decreased to US 31 million, compared to US 32 million
in the same period in 2024. Following the rejection of the VAT refunds, the Group worked extensively throughout the
second quarter of 2025 to lower its cost base. Measures taken include placing approximately 37% of employees in
Ukraine on reduced working hours or furlough. General and administrative expenses also include legal and consulting
costs totalling US 8 million (1H 2024: US 9 million), which are in connection with ongoing legal proceedings against
the Group in Ukraine.

See Note 19 Commitments, contingencies and legal disputes to these interim condensed consolidated financial
statements for the current environment in Ukraine facing the Group, and further information on the ongoing legal
challenges and disputes of the Group in Ukraine.

Other operating expenses

Other operating expenses increased to US 166 million in the first of half 2025, compared to US 14 miillion in the
comparative period in 2024. This increase is predominantly due to a non-cash impairment loss of US 154 million
recorded as at 30 June 2025 on the Group's non-current operating assets, including property, plant and equipment,
intangible assets and other non-current assets, which was allocated to various asset categories within property, plant
and equipment. The recorded impairment loss was expected as disclosed in the Group's 2024 Annual Report &
Accounts as a non-adjusting post balance sheet event in relation to the rejection of VAT refunds in Ukraine. As a
result, the Group adjusted its production plan to mitigate the effect from VAT related working capital outflows and to
presene its available cash balance, affecting also the Group's cash flow generation, which forms the basis of the
impairment test.

Currency

Ferrexpo prepares its accounts in US dollars. The functional currency of the Group's operations in Ukraine is the
Ukrainian hrywnia, as approximately two thirds of the Group's operating costs are historically denominated in local
currency.

The local currency appreciated marginally from 42.039 at the beginning of 2025 to 41.641 as at 30 June 2025, with an
average exchange rate of 41.631 in the first half of 2025 (1H 2024: 39.009).

With the continuation of Martial Law in 2025, the National Bank of Ukraine ("NBU") has continued to maintain
significant currency and capital controls to manage the local currency. As a result, there are limitations to converting
balances in local currency into US dollars, and to transferring US dollars between onshore and offshore accounts of
the Group.

See Note 19 Commitments, contingencies and legal disputes to these interim condensed consolidated financial
statements for further information.

Ukrainian hrywnia : US dollar’

Spot 04.08.25
41764

Opening rate 01.01.25
42.039

Closing rate 30.06.25
41.641

Average 1H 2025
41.631

Average 1H 2024
39.009

[l Source: National Bank of Ukraine

Operating and non-operating foreign exchange losses/gains

The functional currency of the Ukrainian subsidiaries is the hrywnia. Historically, the devaluation of the hrywnia against
the US dollar resulted in foreign exchange gains on the Group's Ukrainian subsidiaries’ US dollar denominated
receivable balances from the sale of iron ore products. In the first half of 2024 the local currency in Ukraine slightly
appreciated against the US dollar resulting in operating foreign exchange losses of US 7 million, compared to gains of
US 55 million in the same period in 2024, when the hrywnia depreciated.

Non-operating foreign exchange gains of US 8 million in the first half of 2025, compared to losses of US 25 million in
the same period of 2024, also due to the appreciation of the hrywnia and primarily relating to the translation of US
dollar denominated loan payable balances of the Group's Ukrainian subsidiaries.

For further information on the operating foreign exchange gains and the non-operating foreign exchange losses,
please see Note 6 Foreign exchange gains and losses to these interim condensed consolidated financial statements.

Underlying EBITDA

The Group's underlying EBITDA remained positive at US 4 million for the first half of 2025, despite the loss for the
period, although this is significantly lower than in the same period in 2024 (1H 2024: US 79 million). The sharp
decline is mainly due to lower operating profits resulting from the adjusted lower production plan following the
rejection of VAT refunds in Ukraine and lower realised prices, which could not be offset by the effects from lower C1
production costs and the further cost-cutting measures initiated by the Group during the second quarter of 2025.

Underlying EBITDA is an Altemative Performance Measure ("APM").
Net finance expense

The Group's finance expenses in the first half of 2025 remained stable at US 2 million, compared to the same period
in 2024.

With the exception of lease liabilities, the Group does not hawe any outstanding interest-bearing loans and



borrowings, therefore no interest expenses on finance facilities were incurred. As in the prior year, the majority of
finance expense relates to the calculated interest on the Group's pension scheme, without any cash outflow effects,
and to bank charges. At the same time, interest income decreased from US 2 miillion in the first half of 2024 to US 1
million in the first half of 2025. Interest income is derived from the available funds invested in deposits and depends on
interest rates on the global financial markets and the funds invested.

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

Income tax

The Group's income tax expense decreased to US 9 million, compared to US 20 million in the same period in 2024.
The lower income tax expense is due to the fact that some of the Group's subsidiaries realised losses in the first half
of 2025. The income tax expense also includes the effect of an additional allowance of US 3m recorded on deferred
tax assets recognised in Ukraine. The Group's owerall loss position is due to a significant impairment loss recorded
as at 30 June 2025 on the Group's non-current assets, which is mainly allocated to the Group's operations in Ukraine
and required downscaling of the Group's operations. Both effects are the result of the adjusted production plan
following the rejection of VAT refunds in Ukraine, affecting the Group's cash flow generation and profitability.

The effective tax rate as of 30 June 2025 is affected by the additional impairment loss of US 154 million on the
Group's non-current operating assets, which is primarily allocated to the Group's operations in Ukraine, and the effect
from extracted low grade ore totalling US 12 million, which are both not tax deductible in Ukraine. As a consequence,
there is no deferred tax effect recognised as it was done in the past.

The effective tax rate for the first half of the 2025 financial year was positive at 4.9% and therefore not comparable to
previous periods. The reason for the positive effective tax rate is that the Group is in a loss position even before the
significant impairment charge and no deferred tax assets on the resulting tax loss carry forwards were recognised, as
it is cuently uncertain whether the Group's subsidiaries in the various countries will be able to benefit from them in
the near future.

The lower production volumes affecting the Group's overall profitability also had an adverse impact on the taxes to be
paid in the different jurisdictions, but mainly in Ukraine. As a result of the lower profitability in the different
jurisdictions, the income tax paid by the Group decreased to US 3 million, compared to US 13 miillion in the same
period in 2024, of which US 10 million was paid in Ukraine. The income tax paid in the first half of 2025 includes
withholding tax on intercompany interest payments totalling US 1 million (1H 2024: US 2 miillion), to be considered as
income tax payments and paid in Ukraine. Further details on taxation are disclosed in Note 8 Taxation to these
interim condensed consolidated financial statements.

Items excluded from underlying earnings

In addition to the usual adjustments made to the underlying EBITDA, the figure for the first half of 2025 was adjusted
as at 30 June 2025, considering the non-cash effect of the US 154 miillion impairment loss. The impairment loss was
to be expected and results from a non-adjusting post balance sheet event, which was disclosed in Note 35 Events
after the reporting period included in the Group's 2024 Annual Report & Accounts.

See Note 10 Property, plant and equipment to these interim condensed consolidated financial statements for further
details.

Loss for the half year

The Group's result for the first half of 2025 amounts to a loss of US 196 million, mostly attributable to the US 154
impairment loss. This compares to a profit of US 55 million in the same period in 2024. The loss is also attributed to
lower pellet sales volumes and lower iron ore prices and higher prices for energy and key consumables.

Cash flows and cash equivalents

Operating cash flow before changes in working capital decreased by 94% to US 5 million, compared to US 82 million
in the same period in 2024. The lower operating cash flow generation is the result of the adjusted production plan
following the rejection of VAT refunds by the Ukrainian tax authorities since March 2025. In terms of the working
capital, there was an owerall outflow of US 24 million, compared to US 12 million in the same period in 2024. The net
outflow was largely driven by an increase in the trade receivables balance due to increased sales volumes in June
2025, whereas the decrease of inventories and the increase of taxes recowerable are linked to the adjusted production
plan mentioned abowe. Since March 2025, the Group's subsidiaries in Ukraine did no longer receive VAT refunds,
resulting in a sharp increase in the outstanding VAT balance as at 30 June 2025 and further increases are to be
expected until VAT refunds resume.

The net cash flow from operating activities was negative at US 24 million, compared to positive at US 56 million in the
same period in 2024. The effect from the lower operating cash flow was accentuated by working capital outflows as at
30 June 2025.

During the first half of 2025, the Group significantly reduced its capital expenditure programme, with investments
decreasing to US 28 million, compared to US 55 million in the same period in 2024. See the Capital investment
section below for further information.

The significantly lower operating cash flow generation could only be partially offset with the initiated decrease of
capital expenditures. As a result, the closing balance of cash and cash equivalents decreased to US 52 million as at
30 June 2025, compared to US 106 million as of 31 December 2024.

The balance of cash and cash equivalents held in Ukraine amounts to US 2 million as at 30 June 2025 (31 December
2024: US 4 miillion). Following the adoption of Martial Law in Ukraine, currency and capital control restrictions were
introduced in Ukraine by the NBU, which are still in place. Although these measures were softened by the regulator in
2024, they are still affecting the Group in terms of its ability to make cross-border payments, which may be carried
out only in exceptional cases.

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

Capital investment

Capital expenditure in the first half of 2025 totalled US 28 million compared to US 55 million in the same period in
2024. Of the total amount spent in the first half of 2025, sustaining and modemisation capital expenditure totalled US
15 million (1H 2024: US 19 million), cowering the activities of all of the Group's major business units, and investments
in strategic development projects totalled US 13 million (1H 2024: US 36 million). The significant decrease of the
capital expenditures reflects the Group's extensive work to reduce all non-essential capital expenditures following the
rejection of VAT refunds by the tax authorities in Ukraine since March 2025.



Since the beginning of the war, the Group continuously reviewed and optimised the lewel and timing of its capital
expenditure programme to ensure the reliability of operations in Ukraine and to awid unexpected downtimes. The
recent rejection of VAT refunds required more extensive cuts, albeit primarily for strategic dewvelopment projects,
whereas the sustaining and modemisation capital expenditures remained on a similar level as in the comparative
period in 2024.

Following the rejection of VAT refunds, the Group significantly reduced its investments in strategic development
projects, which decreased to US 13 million, compared to US 36 million in the same period in 2024. The largest
capital investments included additional funds for the new press filtration complex and a new concentrate conweyer line
along the production circuit, which totalled US 5 million and US 3 million, respectively. The purpose of these projects
is the increase of the production of high-grade iron ore products so that the business can build flexibility into its
production mix and be more nimble adapting to short-term changes in demand for different products. The Group also
funded US 2 million on stripping activities for future production and US 1 million on the development and exploration at
the Belanovo Mine.

Considering the fall in cash flow generation, which is affected by the rejection of VAT refunds and continued effects
from the ongoing war in Ukraine, no ordinary dividends were declared or paid during the first half of the financial years
2025 and 2024. The Group has a shareholder retums policy outlining the Group's intention to deliver up to 30% of free
cash flows as dividends in respect of a given year. The Group's ability to make dividend payments also depends on
dewelopments in respect of the ongoing legal disputes in Ukraine.

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

Debt and maturity profile

The Group is doing everything it can to maintain a robust balance sheet, being essentially debt free, with a net cash
position of US 50 million as at 30 June 2025 (31 December 2024: US 101 million). With the exception of lease
liabilities, the Group did not have any outstanding interest-bearing loans and borrowings as of 30 June 2025 and 31
December 2024.

As of 30 June 2025, the credit rating agency S&P had a corporate and debt rating for Ferrexpo of CCC, with a
negative outlook. The credit ratings agency Moody's had a long-term corporate and debt rating for Ferrexpo of Caa3,
with a negative outlook. The credit ratings agency Fitch maintains a CCC- with a negative outlook rating for the
Group. While the credit rating of Ferrexpo is capped by the sowereign credit rating of Ukraine, the ceilings for credit
ratings ascribed to Ferrexpo by S&P, Moody's and Fitch are higher (four notches above sowereign, SD, for S&P, one
notch abowe sowereign, Ca, for Moody's and three notches above sowvereign, RD, for Fitch).

Related party transactions

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

During the first half of 2025, the Group made a bail payment of UAH5 million (approximately US 120,000) (1H 2024:
US 1 million) on behalf of one member of the top management (1H 2024: one) 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 section below, Note 19: Contingent liabilities and legal disputes and Note 21 Related party disclosures to
these interim condensed consolidated financial statements for further details.

Contingent liabilities and legal disputes

The Group is exposed to risks associated with operating in a challenging environment in Ukraine during a time of war
and the current circumstances facing Mr Zhevago. 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 continued risk that the
independence of the judicial system, and its immunity from economic and political influences in Ukraine may not be
upheld. Consequently, Ukrainian legislation might be applied inconsistently 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 stable
economy, which require a significant portion of critical judgements to be made by management.

In respect of the ongoing contested sureties claim before the Supreme Court of Ukraine, seweral court hearings took
place in the first half of 2025 without a final Supreme Court ruling. As at the date of the approval of these interim
condensed consolidated financial statements, the date of the next hearing is scheduled for 8 September 2025. If the
final Supreme Court ruling is not in favour of Ferrexpo Poltava Mining ("FPM"), the claimant may take steps to appoint
either a state or a private bailiff and request the commencement of enforcement procedures, which could hawe 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 connection with the contested sureties claim, the
counterparty filed an application for bankruptcy of FPM and a hearing scheduled for 24 July 2025 in respect of that
application was postponed. A further hearing is yet to be scheduled. In the event of a possible negative decision by
the court of first instance, the Group will appeal. In the meantime, it is currently not possible to assess the potential
impact of such bankruptcy proceedings and their timing, as these depend on further court proceedings, which may
extend over a considerable period of time.

As announced on 4 February 2025, the Group's subsidiary FPM has received information that a civil claim was filed
seeking joint liability of FPM and its General Director for damages amounting to UAH157 billion (approximately US
3.8 billion as at 1 August 2025) in favour of the Ukrainian state. This claim is related to an initial accusation of the
illegal sale of waste products, as disclosed in the Group 2023 Annual Report & Accounts, which have ewolved into
accusations that FPM is illegally mining and selling subsoil (minerals other than iron ore), which is said to hawe
caused damage to the environment. FPM rejects these allegations in their entirety on the basis that there was no
illegal extraction of the subsoil. Management is of the opinion that these accusations and the claim are without merit
and FPM has started the vigorous defence of its position in the Ukrainian courts. Even if a court in Ukraine would
conclude that there was illegal mining and sale of subsoil, the extent of this claim is in no way comprehensible, and it
is the Group management's position that no reliable estimate can be made as at the date of approval of these interim
condensed consolidated financial statements. As a result, and due to the absence of significant developments since
the approval of the Group's 2024 annual financial statements, no provisions were recognised as at 30 June 2025 in
accordance with IAS 37 Provisions, Contingent Liabilities and Contingent Assets.

Following the personal sanctions imposed on Mr Zhevago by Ukrainian authorities on 12 February 2025, local
subsidiaries of the Group in Ukraine have not been receiving VAT refunds since March 2025. Although no sanctions
have been imposed on any member of the Group, the personal sanctions on Mr Zhevago have implications on the
Group's operation and, as a consequence, on its profitability and cash flow generation, which could have an impact
on the Group's ability to continue as a going concem. In connection with the personal sanctions on Mr Zhevago, on
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claim to the High Anti-Corruption Court of Ukraine (the "HACC") to nationalise 49.5% of shares in FPM and certain of
its assets.

In addition to the above cases, there is a risk of transfer of 49.5% of the corporate rights in a subsidiary of the Group
in Ukraine to the Ukrainian Asset Recowery and Management Agency ("ARMA"); this is related to ongoing
proceedings against Mr Zhevago.

See Note 2 Summary of material accounting policies and Note 19 Commitments, contingencies and legal disputes to
these interim condensed consolidated financial statements as well as the Principal Risks section for further details.

Going concern

As at the date of the approval of these interim condensed consolidated financial statements, both the war and legal
actions against the Group in Ukraine are ongoing and still pose a significant threat to the Group's mining, processing
and logistics operations in Ukraine. This threat results in material uncertainties outside of the Group's control. In
addition to the war-related material uncertainty, the Group is also exposed to the risks associated with operating in a
challenging environment in Ukraine, which may or may not be exacerbated by the war and/or the current
circumstances facing Mr Zhevago (see Ukraine country risk in the Update on Principal Risks section). As a resullt,
the Group is exposed to a number of risk areas that are heightened compared to those expected in a stable
economy, such as an environment of political, fiscal and legal uncertainties, which represents another material
uncertainty as at the date of approval of these interim condensed consolidated financial statements. As mentioned in
the section Contingent liabilities and legal disputes abowe, there are a number of legal actions against the Group in
Ukraine, which had to be assessed by the management also in terms of the Group's ability to continue as a going
concem and required critical judgements.

Detailed information on the Group's ability to continue as a going concem and material uncertainties are disclosed in
Note 2 Summary of material accounting policies to these interim condensed consolidated financial statements.

Nikolay Kladiev
Chief Financial Officer, Ferrexpo plc

OPERATIONAL REVIEW

Health and safety

Despite the ongoing war in Ukraine, Ferrexpo continues to maintain a good safety record, with zero fatalities since
August 2020. The Group recorded a 6-month lost time injury frequency rate ("LTIFR") of 0.56, higher than the average
0.54 for 2024 due to a lost-time injury in January when an employee received a slight injury to his finger when holding
a waste container.

Group and subsidiary six-month LTIFR

1H2025 2H 2024 FY 2024 1H 2024
FPM 0.77 0.50 042 0.34
FYmM 0 0.58 0.28 0
FBM 0 0 0 0
Ukraine 0.59 0.51 0.39 0.26
First-DDSG 0 1.94 290 3.87
Group 0.56 0.60 0.54 048

Otherwise, the Group has maintained a low incidence of safety incidents due to multi-year projects implementing a
strong safety culture at its operations, including workforce engagement, safety training and regular monitoring of
leading and lagging safety indicators. During the period, an additional bomb shelter was installed for administrative
employees at FPM.

Pellet production and pellet quality

During the first six months of 2025, out of its four pelletiser lines, the Group has operated two in the first quarter and
one in the second quarter in addition to a parallel concentrate line. The Group announced its production for the first
half of 2025 in its second quarter 2025 production report on 7 July 2025. Total commercial production for the period
was 3,393,135 tonnes, comprising concentrate production of 1,223,504 tonnes and pellet production of 2,169,631
tonnes, of which FDP accounted for 81,787 tonnes. The total production for the first half of 2025 was 9% lower than
the same period last year, though 7% higher than the previous six months to the end of December 2024.

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 above. The Group demonstrated agility and flexibility however, as it continued to benefit from
strong demand for its high-grade low-alumina concentrates from customers in China, representing over a third of its
product mix during the first half.

Iron ore products production

tonnes Fe Grade 1H2025 2H 2024 Change 1H 2024 Change
Direct Reduction Pellets ("FDP") 67% 81,787 327,075 (75.0)% 162,645 (49.7)%
Premium Pellets 65% 2,087,844 2,446,025 (14.6)% 3,134,796 (33.4)%
Total pellet production 2,169,631 2,773,100 (21.8)% 3,297,441 (34.2)%
Commercial concentrate 67% 1,223,504 389,473 +214.1% 429,865 184.6%
Total commercial production 3,393,135 3,162,543 +7.3% 3,727,306 (9.0)%

Marketing
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é%Borts to customers in Europe (in additigrﬁg the estal:;ligﬁgdmr’éil and barge routes) and further aﬁeldl toTts
customers in MENA and Asia.

The sales mix comprised of high-grade commercial concentrates and pellets, with concentrates predominantly sold
to customers in China and pellets to customers in Europe and the Middle East.

Sales by region

Market regions 1H2025 2H 2024 1H 2024
Europe, including Turkey 46% 46% 80%
MENA 4% 4% 2%
Asia 50% 50% 18%

Totals may not sum due to rounding
Responsible business activities
Safety

The Group is pleased to report that there were no fatalities at its operations in 1H 2025. Regrettably, however, there
was an increase in the number of minor injuries reported during the period and consequently the reported injury rate
("LTIFR") increased to 0.56 which is above the five-year trailing average rate at 0.54.

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 established the dedicated Femrexpo Humanitarian Fund,
which combined with its regular CSR activities, has operated over 100 programmes and initiatives. Regrettably, due to
the suspension of VAT refunds and the resulting lower financial liquidity of the Group, only essential humanitarian
efforts are being continued at the present time.

Pathway to low carbon production

Since 2023 the Group has completed an extemnal assurance process on its Scope 1 and Scope 2 emissions. For
2024 the Group also completed the process for Scope 3 emission. This was done to build confidence around the
reporting of sustainability topics. In December 2024, the Group also published its second Climate Change Report.
The report represented the culmination of extensive work conducted to map out the carbon footprint of Ferrexpo and
its exposure to climate change risks and opportunities, as we strive to deliver Net Zero emissions production by
2050. Three potential war-ending scenarios were analysed: continuation of war, war ending and rapid or slow
adoption. The modelling identified that under the first two scenarios absolute emissions reductions exceeded SBTi
requirements and our own targets, whereas the scenario of slow adoption identified that Ferrexpo would fall short of
SBTi requirements but surpass our intemal goals.

Greenhouse gas emissions

1H2025 1H 2024 Change
Absolute emissions (tonnes COze)
Scope 1 (direct emissions, principally diesel and natural gas) 137 193 (29)%
Scope 2 (indirect emissions, reflecting electricity consumption) 145 111 +30%
Group total 281 304 (8)%
Unit emissions (kg COye per tonne of production)
Scope 1 39 54 (28)%
Scope 2 4 31 +31%
Group total 80 85 (7)%

The principal effects on emissions include:

e Clean power purchasing. Since May 2024, the Group has been mandated to import up to 80% of its electricity,
depending on domestic availability from neighbouring EU countries. This power is typically generated from carbon
rich sources. Consequently, the Group's ability to locally source cleaner hydro and nuclear generated power has
been reduced. This is reflected in a decreasing proportion of the Group's purchases of clean energy sources at
45% in 1H 2025 (1H 2024: 63%).

« Mining activities. Ferrexpo continues to operate its mining activties at a reduced capacity due to the war. The
first quarter, howewer, was the best quarter for production wolumes since the start of the full-scale invasion in
February 2022. Operations have since downscaled in the second quarter, resulting in an overall decrease in diesel
consumption by 33% compared to 1H 2024.

. Processing and beneficiation activities. With a decrease in pellet production in 1H 2025, natural gas
consumption at the Group's pelletising facilities has fallen by 33% compared to 1H 2024.

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 2025 (1H 2024: 96%), and more than
90% of total emissions (Scopes 1, 2 and 3 combined). Ferrexpo's Scope 3 emissions footprint was 1.49 tonnes CO»

per tonne of production in 1H 2025, higher than 2024 due to a pivot toward increased pellet feed concentrate
production and sales, a product which requires additional processing in the steelmaking process to produce steel,
compared to pellets.

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

1IPNATE NN PRINCIDAI RIQKS
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Principal Risks are assessed on the basis of impact and probability and are considered to have the greatest potential
effect on the business. Each Principal Risk is linked to aspects of the Group's strategy that could be affected if an
ewvent were to occur. The Group considers the Principal Risks facing the business, including the ongoing war in
Ukraine since the full-scale invasion in February 2022, Ukraine country risk, counterparty risk, iron ore market and
pricing risk, operating risks including health and safety, production, logistics and operating costs, information
technology and cybersecurity, and climate change.

The principal risks detailed on pages 84 to 94 of the 2024 Annual Report and Accounts published in April 2025
remain relevant. An update on material developments that relate to the Group's Principal Risks since their publication
in April 2025 is provided below.

In addition, the Board and management have identified three new principal risks: major shareholder risk, liquidity risk
and taxation risk which are also included in the updated descriptions below.

Update since publication of Annual Report and Accounts in April 2025
Confiict risk and outlook

The primary consideration for Ferrexpo's risk profile at the present time is Russia's full-scale 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 2025, Russian armed forces have made small advances and
occupied more territories in Ukraine. Ukraine has also continued to suffer airborne attacks on civilians, energy and
transport infrastructure. Attacks on civlian infrastructure in particular, hawe increased in frequency and intensity
towards the end of the second half of 2025 and into July.

Ferrexpo's operations continue to operate, albeit with greater significant limitations on working hours due to air raid
alerts and occasional disruption to power transmission. Access to Ukraine's Black Sea ports has been maintained
and as long as the lewvel of risk is acceptable, the Group will continue to use this export route.

The war 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, see the sections titled Sales and Marketing Review and Financial Review in this report in
addition to the Going Concemn Statement abowe.

Ukraine country risk

It is ower three years since the full-scale invasion of Ukraine. Ferrexpo's operations in the Poltava Region have not
seen direct combat, however missile and drone attacks in the region are frequent. The business has remained
relevant by adapting to the challenges it faces and continuing to produce and export.

At a national lewel, the war is placing a strain on the economy. Tax revenues hawe fallen while spending on the
military has increased. Consequently, the government has sought to increase revenues from business. Examples
include increasing railway tariffs and new laws on the repatriation of funds and currency controls.

The war places unique challenges on the business. At the end of June 2025, a total of 738 colleagues were sening in
the Armed Forces of Ukraine, more than at any time since the start of the full-scale invasion. Those in the workplace
are enduring psychological stress. The working day is frequently interrupted by air raid alerts. Damage to energy
infrastructure has forced the need to import electricity at higher tariffs. Supply chain disruptions have limited the
variety of suppliers and increased costs for key consumables. Access to logistics routes can be blocked or
disrupted.

For more information, see the section titled "War Risk", as well as the Principal Risks section of the 2024 Annual
Report and Accounts pages 84 to 94.

The Group is currently subject to legal proceedings in Ukraine, many of which relate to circumstances conceming Mr
Zhevago and attempts by state agencies to recower funds from a collapsed bank he was associated with. These legal
proceedings are ongoing in Ukrainian courts. The highest risk cases include: litigation with the Deposit Guarantee
Fund in relation to corporate rights of three mining entities; a case brought by the Ministry of Justice to enforce and
auction corporate rights in three mining entities; a claim on FPM to recover UAH4.7 billion (US 113 million) for
contested sureties; litigation regarding share freezes in all Ukrainian subsidiaries related to the investigation in
connection with Bank F&C and litigations on VAT refunds. Some other cases include claims related to royalties,
ecology, waste products, transfer pricing disputes.

In February 2025, the State Bureau of Investigation in Ukraine ("SBI") announced that a Ukrainian court granted a
request of the Prosecutor General's Office of Ukraine to transfer 49.5% of the corporate rights of Femrexpo Poltava
Mining to Ukraine's Asset Recovery and Management Agency ("ARMA"). No Ferrexpo Group company has received
any official documentation or requests from the Ukrainian authorities with regards to the decision of the Pecherskyi
District Court of Kyiv and management have not seen a copy of the court decision. The SBI statement followed a
separate press release made by the SBI which said it was preparing to lodge a claim together with Ukraine's Ministry
of Justice to the High Anti-Corruption Court of Ukraine, requesting the nationalisation of certain assets and corporate
rights of FPM. It is the Group's understanding that no claim has been lodged. The details of these actions are
therefore unclear at this stage and the Company is working with its legal advisors to further understand the situation.

In March 2025, Ferrexpo Poltava Mining and Ferrexpo Yeristovo Mining received notifications from the Ukrainian tax
authorities of a decision to suspend the refund of VAT for the month of January 2025. Notifications of the withholding
of further refunds up until and including April have also been received.

The actions and conduct of the Ukraine authorities in relation to these cases constitute breaches of Ukraine's
obligations under the UK-Ukraine BIT and the Swiss-Ukraine BIT, including to accord Ferrexpo's investment fair and
equitable treatment and not to impair by unreasonable or discriminatory measures the management, maintenance,
use, enjoyment or disposal of Ferrexpo's investment. In these circumstances, Ferexpo Plc and Ferrexpo AG hawe
been left with no option but to send to the Government of Ukraine a formal written notification of potential claims under
the UK-Ukraine BIT and the Swiss-Ukraine BIT. The purpose of this natification, sent in March 2025, was to explain
how Ukraine's actions constitute breaches of Ukraine's obligations under the UK-Ukraine BIT and the Swiss-Ukraine
BIT, to request that Ukraine procure the liting and/or cessation of the unlawful actions, and to request the
Government of Ukraine to enter into negotiations.



In May 2025, Ferrexpo received information that the Commercial Court of Poltava Region accepted for consideration
an application from 'LLC "Financial Company" "Maxi Capital Group™ to open bankruptcy proceedings of FPM. Whilst
the court has accepted the Maxi Capital application, no hearing has yet been heard in the court. Based on advice
from Ukrainian legal counsel, during the upcoming preparatory hearing the court should consider that there is
currently a dispute between Maxi Capital and FPM for contested sureties, no final decision in relation to such dispute
has been made by the Supreme Court and as detailed below the Supreme Court has suspended the possible
enforcement of such claim.

Major shareholder risk (new)

The Company's largest shareholder is Fevamotinico S.a.r.l., which as at the date of this report holds 49.3% of the
woting rights in Ferrexpo plc. Fevamotinico S.a.r.l. is indirectly wholly owned by The Minco Trust. The Minco Trust is
a discretionary trust that has three beneficiaries, consisting of Kostiantyn Zhevago and two other members of his
family. Many of the ongoing legal proceedings involving Ferrexpo in the Ukrainian courts relate to Mr Zhevago. For
example, the Deposit Guarantee Fund proceedings in connection with an alleged embezzlement of funds from Bank
F&C, a Ukrainian bank previously owned by Mr Zhevago which was declared insolvent in 2015. Bank F&C has never
been part of the Ferrexpo Group; however, the Deposit Guarantee Fund is seeking to recover the allegedly embezzled
funds through Ferrexpo. Due to its association with Mr Zhevago, the Group may also experience negative media
attention, operating challenges and strained relationships with its stakeholder groups. Consequently, the Risk
Committee of the Group deemed it appropriate to introduce this new principal risk to the register.

Liquidity risk (new)

The Group's cash flow generation is affected by the volatility of iron ore prices on global markets and input costs
including electricity, gas, diesel, grinding bodies, capital expenditures, some of which is outside of management's
control.

Historically, the Group has managed to contral its liquidity throughout various commodity cycles. Since the start of
the war in Ukraine, howewer, the challenges for the Group hawe increased, factors that are beyond the control of
management.

The Group is vrtually debt free following the repayment of its large credit facility in June 2021. However, due to the
situation in Ukraine and certain circumstances relating to Mr Zhevago, one of the Group's shareholders, the debt
capital market is currently closed to the Group, making it critical that the Group has sufficient cash resources to
ensure that its liabilities can be settled as they fall due.

Following the personal sanctions imposed on Mr Zhevago in February 2025 by the Ukrainian government, the
Ukrainian tax authorities have formally suspended VAT refunds for January to April 2025, resulting in additional
challenges to the Group. As a result of the suspended VAT refunds, the Group downscaled its operations resulting in
an adjustment of the production plan to mitigate working capital outflows from the missing VAT refunds and to
presene cash.

In the second quarter of 2025, the Group reviewed and reduced its operating and capital expenditure as far as
possible to maintain an appropriate cash balance. The cash balances assumed in the Group's long-term model for
the next 12 to 18 months are also relevant to the Group's going concemn assessment, which is subject to material
uncertainties as certain matters are outside the Group's control, including potential cash outflows from ongoing legal
cases in Ukraine.

See also Note 2 Summary of material accounting policies and Note 19 Commitments, contingencies and legal
disputes to these condensed interim consolidated financial statements for further information.

Taxation (new)

The Group pays corporate profit tax in @ number of jurisdictions, including Ukraine, Switzerland, the United Kingdom
and the U.A.E. (Dubai), and its effective tax rate is subject to various factors outside of the Group's control. This
includes the volatility in the global iron ore market and foreign exchange rates, primarily between the Ukrainian
hrywnia and the US dollar.

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.

Following the completion of two transfer pricing audits in Ukraine, the Group's two major subsidiaries received claims
of UAH2,162 million (US 52 million as at 30 June 2025), including fines and penalties, and UAH259 million (US 6
million as at 30 June 2025), without potential fines and penalties, respectively. Despite the two significant claims
received, the Group is still of the opinion that the terms of the cross-border transactions between the subsidiaries of
the Group comply with the legislation applicable in the jurisdictions in which it operates.

In addition to the above-mentioned transfer pricing claims, a subsidiary of the Group in Ukraine received a claim in the
amount of UAH1,233 million (US 30 million as at 30 June 2025) in relation to allegedly underpaid royalties.

The claims received are currently being heard by the courts in Ukraine and no decision has been made by a court
instance that would make the claims a legal obligation. The Group will continue to defend its methodology applied to
determine the prices between its subsidiaries and to compute royalties paid in the Ukrainian courts, but there is a
risk that the independence of the judicial system and its immunity from economic and political influences in Ukraine
is not upheld.

Any potential cash outflows in relation to these claims received would have a significant effect on the Group's
available cash balance and its ability to continue as a going concem. See also Note 2 Summary of material
accounting policies and Note 19 Commitments, contingencies and legal disputes to these condensed interim
consolidated financial statements for further information.

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 2025 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:

o 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

e the Interim Management Report includes a fair review of disclosures of material related party transactions that
hawe occurred in the first six months of the financial year and of material changes in the related party
transactions described in the 2024 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 goveming 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
Interim 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 financial statements in the half-yearly financial report for the six-months ended 30 Jure
2025 which comprises the Interim Consalidated Income Statement, the: Interim Consolidated Statement of Comprehensive Income, the: Interim Consolidated
Stetement of Financidl Position, the Interim Consolidated Statement of Cash Flows, the Interim Consolidated Statement of Changes in Equity and the related
explanatory Notes.

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 2025 is nat 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 Kingdonr'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 financial 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
audit conducted in accordance with Intemational Standards on Audiing (UK) and consequently does not enble us o abiain assurance that we would become
aware of dll significant matiers that might be identified in an audit. Accordingly, we do not express an audit opinion.

As disclosed in Note 2, the annudl financidl statements of the Group are prepared in accordance with Intemational Financial Reporing Stendards adopted for use in
the United Kingdom ("UK adopted IFRS"). The condensed set of financial statements included in this haif-yearly financial report has been prepered in accordance
with Infemational Accounting Stendard (1AS") 34 "Interim Financial Reporting”, as adopted for use in the United Kingdom.

Material Uncertainty Relating to Going Concern

We draw your atiertion to Note 2, which indicates that the ongoing war in Ukraine poses a threat to the Group's mining, processing and logistics operations within
Ukraine and may cast significant doubt on the ability of the Group to continue as a going concem. As stated in Note 2, management has assessed thet the duration
and severity of the impect of the war in Ukraine on the Group's activiies are difficult to predict and indicate thet a materia uncertainty exists as some of the
uncertaintes identified are outside of the Group management's contrdl.

In addition, a further material uncertainty exists, as disclosed in Note 2, relating to a nuber of legdl disputes in Ukraine due to the application of local legislaion
and the outcomes of proceedings invalving the Group. In particular, the decision by the Ukraine Court of Apped to uphold the award in favour of the claimant in
the contested sureties claim, and the potentia enforcement of this decision, may place significant demands on the Group's future cash resources.

Additionally, as disclosed in Note 2, on 12 February 2025, persondl sanctions were imposed by the Ukrainian authorities on Mr Kostyantin Zhevago, one of tree
owners of The Minco Trust, which fully owns Fevamoiinico, the largest sharehader of the Group. Although no sanctions have been imposed directy on any
Group entities, these persondl sanctions have indirect consequences for the Group, such as heightened challenges in relation to tax metiers, including the refusdl to
issue VAT refunds, and the potential nationdlisation of 49.5% of the shares of FPM and certain of ifs assefs which may further impact the Group's ability to
confinue as a going concem.

Our opinion is not modified in respect of these metters.

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 to our attention to suggest that management have inappropriately adopted the going concem besis of accounting or that management have identified
material uncertainties relating to going concem that are not appropriately disclosed.

This conclusion is besed on the review procedures perfommed in accordance with ISRE 2410, however future events or condiions may cause the enfity to cease
to continue as a going concem.
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Empheasis of Matters

We draw your attention to Note 19 relating to Commitments, contingencies and legal disputes 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 invalved.

We dso draw your attertion to Note 10 relaing to Property, plant and equipment and Note 19 relating to Commitments, contingencies and legal disputes, which
describes the uncertainty related o the estimate of the recoverable amount of the Group's Cash Generaling Unit as a resut of the ongoing war and ongoing legdl
proceedings in Ukraine.

Our conclusion is not modified in respect of either of these two matters.

Responsibilities of Directors

The Directors are responsible for preparing the hatf-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 hatf-yearly financial report, we are responsible for expressing to the Company a conclusion on the condensed set of financial statements in the
half-yearty financial report. Our conclusion, including our conclusion relating to the material uncertainties relating to going concem, is based on procedures thet are
less extensive than 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 that we might state to the company those
matters we are required to state to them in an independent review repart and for no ather purposes. To the fuilest extent permitied by law, we do not accept o
assume responsibility o anyone other than the Company, for our work, for this report, or for the conclusions we have formed.

MHA, Audior
London, Urited Kingdom
5 August 2005

MHA is the tracing name of MHA Audit Services LLP, a linited liability pertnership in Engiand and Weles (registered number OC455642)

Interim Consolidated Income Statement

6 months ended 6 months ended Year-ended
US 000 Notes 30.06.25 30.06.24 311224
(unaudited) (unaudited) (audited)
Revenue 34 452607 48,53 933,263
Operating expenses 5 (641,339 (508418) (1,004,445)
Other operating income 1,880 3471 5475
Operating foreign exchange (losses)/gains 6 (7,292 56,258 B3
Operating (loss)/profit (194,144 98,846 17,614
Shere of profit from associates 647 1,809 2314
(Loss)/profit before tax and finance (193,497 100,65 19,928
Net finance expense 7 (1,096) ) (99)
Nonroperating foreign exchange gains/(losses) 6 7,64 (24,976) (39,355
(Loss)/profit before tax (186,899 75,671 (20420
Income tax expense 8 (9,105 (20,181) (2,610)
(Loss)/profit for the period/year (196,004) 56,490 (50,030)
(Loss)/profit attributable to:
Equity shareholders of Ferrexpo plc (196,000) 56,471 (50,046)
Nonrcontrolling interests () 19 16
(Loss)/profit for the period/year (196,004) 56,40 (50,030)
(Loss)/eamings per share:
Basic (US cents) 9 (33.31) 943 851)
Diluted (US certs) 9 (33.31) 9.2% (851)

The accompanying notes are an integral part of the interim condensed consolidated financid statemerts.

Interim Consolidated Statement of Comprehensive Income



6 months ended 6 months ended Year ended
Us 000 Notes 30.06.25 300624 31224
(unaudited) (unaudited) (audited)
(Loss)/profit for the period/year (196,004) 55,490 (50,030)
Items thet may subsequertly be reclassified to profit or loss:
Exchange difierences on ranslating foreign operations 6 12138 (A1,159) (136,926)
Income tax effect (37) 339 3972
Net other comprehensive income/(loss) that may be reclassified to profit
or loss in subsequent periods 11,767 (87,786) (132.94)
fterns that will not be reclassified subsequertly to profit or loss:
Remeasurement gains/(losses) on defined beneit pension liability 62 6 (7,040)
Net other comprehensive income/(loss) not being reclassified to profit or
loss in subsequent periods 62 66 (7,040
Other comprehensive income/(loss) for the period/year, net of tax 11,829 (87,720) (139,9%)
Total comprehensive loss for the period/year, net of tax (184,175 (32230) (190,024)
Tota comprehensive loss attributable to:
Equity shareholders of Ferrexpo plc (184,176) (32.227) (190,016)
Non-controlling interests 1 &) &)
(184,175 (32230 (190,024)
The accompenying notes are an infegral pert of the interim condensed consalidated financial statements.
Interim Consolidated Statement of Financial Position
As at 30.06.25 Asat31.1224 As at 30.06.24
us oo Nokes (unaudited) (audied) (uraudied)
Assets
Property, plant and equipment 10 575,668 723918 797,4%
Right-ofuse assefs 1 2655 5029 3497
Infangible assefs 12 5,364 5,568 5827
Investments in associates 7,059 6,350 6,017
Inventories 14 5234 518 5512
Other non-current assefs 32,308 32,456 36,96
Other taxes recoverable and prepaid 13 B47 - -
Defered tax assefs 8 1,274 228 9.247
Total non-current assets 663,009 780,764 864,582
Inventories 14 151,099 192,508 1%,490
Trade and other receivebles 63,572 30,792 745%6
Prepayments and ather current assefs 15 17,295 24,648 26,94
Income taxes recoverable and prepaid 8 7,783 7,026 65
Other taxes recoverable and prepaid 13 27,672 3%6,2% 4,409
Cash and cash equivaents J16 52,262 105919 115,131
Total current assets 319,683 406,189 455,555
Total assets 982,692 1,186,953 1,320,137
Equity and liabilities
Issued capitel 121,628 121,628 121,628
Share premium 185,112 185,112 185,112
Other reserves (2,796,868) (2808904) (2,763,945)
Retained eamings 3,229,808 3425751 353,375
Equity attributable to equity shareholders of Ferrexpo plc 739,680 923,587 1,081,170
Non-controlling interest 74 73 78
Total equity 79,754 923,660 1,081,248
Lease liabilities 7 b 419 58
Defined benefit pension ligbility 24,150 2,806 15,974
Provision for site restoration 3375 3118 2830
Deferred tax libilities 8 6,29 4,346 3333
Total non-current liabilities 34,065 30,689 2,665
Lease liahilities y7 2476 4,665 302
Trade and other payebles 41,559 565,781 46,705
Provisions 19 116,800 115,64 11997
Accrued and contract liabilities 20,843 20415 16,691
Income taxes payable 8 17,978 13,561 16,239
Other taxes payable 9217 13483 13518
Total current liabilities 208,873 222,604 216,24
Total liabilities 242938 263,298 233,889
Total equity and liabilities 982,692 1,186,953 1,320,137

The accompenying notes are an infegral part of the interim condensed consalidated financial statements.

The financid statements were approved by the Board of Directors and authorised for issue on 5 August 2025 and signed on behdlf of the Board.

Lucio Genovese Nikolay Kladiev



Execuiive Chair Chief Financial Officer and Execufive Director

Interim Consolidated Statement of Cash Flows

6 months ended 6 months ended Year ended
Us 000 Notes 30.06.25 0.06.24 31224
(unaudited) (unaudited) (audited)
(Loss)/profit before tax (186,899) 75,671 (20420)
Adustmerts for:
Depreciation of property, plant and equipment, right-oFuse assels and amorisation of
intengible assefs 5 35,586 33,606 60,281
Net finence income 7 (597) (1,242) (1,440)
(Gains)/losses on disposal and liquidtion of property, plant and equipment 5 (74 45 21
White-offs/(backs) and impeiments 5 154,309 (118) 71,871
Share of profit from associates (647) (1,809 (2314)
Movement in allowance for doubtiul receivables 992 3978 (1,731)
Movement in site restoration provision 26 29 611
Enployee beneits 2192 1,707 3381
Share-based payments 274 114 30
Operating foreign exchange losses/(gains) 6 7,292 (56,258) (83,321)
Non-operaiing foreign exchange (gains)/losses 6 (7,694 24,976 30,36
Operating cash flow before working capital changes 4,960 81,89 66,824
Changes in working capital:
(Increase)/decrease in frade and oher receivables (17,359) (3.381) %1%
Decrease/(increase) in inventories 4“4 @327) (10,85%)
(Decrease)/increase in trade and other payables (incl. accrued and confract
liabilites) (20,856) 14,003 36,92
Increase in other taxes recoverable and payable (indl. VAT) (30,600) (18,0%4) (10,659
Cash (used in)/generated from operating activities (19,444) 70,140 118,368
Interest paid (161) ©® (819)
Income fax peid (3,020) (13,406) (23,278
Post-employ ment benefits paid (1,278) (1,202 2313
Net cash flows (used in)/from operating activities (23,903) 56,54 91,902
Cash flows used in investing activities
Purchase of property, plant and equipment and infangible assefs (28451) (85,371) (101,638)
Proceeds from disposal of property, plant and equipment and infangible assets 128 » 70
Inferest received 1,134 1,904 3990
Dividends from associates 13 - 131
Net cash flows used in investing activities (27,066) (5343%) (97,521)
Cash flows used in financing activities
Principal elemerts of lease payments 17 (2493) (2846) (5,616)
Dividends peid to equity shareholders of Ferrexpo plc 9 €] 44 (46)
Net cash flows used in financing acivities (249%8) (2890 (5602)
Net decrease in cash and cash equivaents (53,467) (801) (11,287)
Cash and cash equivalents at the beginning of the period/year 105919 115,241 115,241
Curency franslation differences (190) 691 1,965
Cash and cash equivalents at the end of the period/year 16 52,262 115,131 105,919
The accompenying notes are an infegral pert of the interim condensed consalidated financial statements.
Interim Consolidated Statement of Changes in Equity
For the financial year 2024 and the six months ended Attributable to equity shareholders
30 June 2025 of Ferrexpo plc
Other Non-
US 000 Issued Share reserves  Retained Total capital controlling Total
capitd  premium (Note20) Earnings andreserves interests equity
At 31 December 2023 (audiited) 121628 185112  (2676294) 3482883 1,113,329 81 1,113410
Loss for the year - - - (50040 (50,046) 16 (50,030
Other comprehensive loss - - (132.930) (7.040) (130.970) (24)  (139.99)
Total comprehensive loss for the year - - (132930)  (57,086) (190,016) (8  (190,024)
Equity dividends to shareholders of Femexpo plc
(Note 9 - - - (46) (46) (46)
Share-based paymerts - - 30 - 30 30
At 31 Decernber 2024 (audited) 121628 185112 (2808904) 3425751 923,567 73 923660
Loss for the period - - - (19,000) (196,000) @  (19,004)
Other compreensive income - - 1762 62 11,84 5 189
Total comprehensive loss for the period - - 16 (19598  (184176) 1 (184175
Equity dividends paid to shareholders of Ferrexpo plc
(Noe9) - - - 6] §) - 6)
Shere-besed payments - - 274 - 274 - 24
At 30 June 2025 (unaudited) 121628 185112 (2796,868) 3,229,808 739,680 4 719754
Ene tha civ manthe andad 20 hina 94 Attributable to equity shareholders
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of Ferrexpo plc

Other Non-

US 000 Issued Share reserves Retained Total capital  controlling Total

capit  premium (Note20) earnings and reserves interests equity
At 31 December 2023 (audited) 121628 185112 (2676294) 3,482,883 1,113,329 81 1,113410
Proiit for the period - - - 55,471 55,471 19 55,490
Other comprehensive loss - - (87,764) 66 (87,6%) (2 @7
Total comprehensive loss for the period - - (87,764) 55,537 (32227) @ (32220
Equity dividends paid to shereholders of Ferrexpo plc
(Not29) - - - () (#) - (#)
Share-based payments - - 113 - 113 - 113
At 30 June 2024 (unaudited) 121628 185112 (2763945 3,538,375 1,081,170 78 1,081,248

The accompenying notes are an integral pert of the interim condensed consalidated financial statements.

Although accourts are published in US dallars and dividends are declared in US dallars, the shares are denominated in UK pounds sterling and dividends are
therefore peid in UK pounds sterfing. See Note 9 Eamings per share and dividends peid and proposed for dividends peid for further informetion.

Notes to the Interim Condensed consolidated financial statements

Note 1: Corporate information

Organisation and operation

Ferrexpo plc (the "Compeny") is incorporated and registered in England and Wales, of which Engiand is considered o be the country of domicile, with its registered
ofice at 55 St James's Street, London SWIA 1LA, UK. The Company is listed on the London Stock Exchange and it is @ member of the FTSE All-shere ranking.
Femexpo 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 sdles
and merkefing acfivities around the world, including ofiices in Switzerland, the U.A.E. (Dubai), Japen, China, Singapore and Ukraine. The Group also owns logistics
assefs in Austria, which operate a fleet of vessels operating on the Rhine and Danube waterway's and an ocean-going vessel, which provides top-off services. The
Group's operafions are vertically infegrated from iron ore mining through to iron ore concentrate and pellet production and subsequent logistics. The Group's minerdl
properties lie within the Kremenchuk Magnefic Anomely and are curently being extracted at the Gorishne-Plavninske-Lavrykivske ("GPL") and Yerysivske deposits.
Despite the ongoing war in Ukraine, the Group has menaged to continue its operations in the first half of the financidl year 2025. The business environment in Ukraine
remains dificuit and challenging. This is not just because of the ongaing war; but also because of several ongoing legdl disputes in the country. As disclosed in Note 36
Everts after the reporing period included in the Group's 2024 Annual Report & Accounts, persondl sanctions have been imposed on Kostyantin Zhevago ("Mr Zhevago')
by the State of Ukraine. These sanctions, which have been freated as a non-adjusting post belance sheet eventt as at 31 December 2024, are persondl in nature and have
not been imposed on any member of the Femexpo Group. Howeve; as a result of these sanciions against Mr Znevago, the tax autharities in Ukraine refused to meke
VAT refunds to the Group's subsidiaries in Ukraine. As a consequence, the Group had to adiust its production plan to minimise the inpact of the rejected VAT refunds on
the Group's liquidity, which aso affected the possible sdes to the Group's intemationdl customers and ifs cash flow generation. The lower cash flow generation did not
only have an impact on the Group's available liquidity, but also on the canmying value of the Group's non-current operaing asseds, resulfing in an impaimment loss of US
154,323 thousand as at 30 June 2025. As at the date of the approva of these interim condensed consalidated financial statements, the war is siill ongoing and confinues to
pose a significant threat o the Group's mining, processing and logistics operations within Ukraine. In addition to the war-related materid uncertainty, another meterial
uncertainty is related to the several ongoing legd actions against the Group in Ukraine, including the suspension of VAT refunds, which may be exacerbated by the fact
that the Group is operating in a dynamic and adverse polifical landscape in Ukraine.

See Note 2 Summary of meterid accounting policies, Note 10 Property, plant and equipment and Note 19 Commitments, contingencies and legal disputes for further
information.

The largest sharehdlder of the Group is Fevamalinico S.a.r.l. ("Fevamoiinica"), a company incorporated in Luxenbourg. Fevamoiinico is uifimetely wholly owned by
The Minco Trust, of which Kostyantin Zhevago ("Mr Zhevago") and two other members of his family are the beneficiaries. At the time this report was published,
Fevamatinico held 49.3% (31 December 2024: 49.3%; 30 June 2024: 49.3% ) of Fermexpo pIc's issued valing share capital (excluding treasury shares).

The Group's interests in its subsidiaries are held indirectly by the Compeny, with the exception of Femexpo AG, which is directly held. The Group's consdlidated
subsidiaries are disclosed in the Additiondl Disclosures of the 2024 Annual Report & Accourts.

At 30 June 2025, the Group also halds through PJSC Ferrexpo Poltava Mining an interest of 49.9% (31 December 2024: 49.9%; 30 June 2024: 49.9%) in TIS Ruda
LLC, a Ukrainian port located on the Black Sea, which is accounted for as an associate, using the equity method of accounting.

Note 2. Summary of material accounting policies

Basis of preparation

The interim condensed consolidated financial statements for the six-month period ended 30 June 2025 have been prepared in accordance with Intemational Accounting
Stendard (1AS') 34 Interim Financial Reporting, as adopted for use in the United Kingdom. The interim condensed consolidated financial statements do nat include all of
the informafion and disclosures required in the annual financial statements and should be read in conjunction with the Group's annual finencidl statements for the year



enced 31 Uecember AU4.

The interim condensed consolidated financial statements do not consfifute statiory accounts as defined in section 435 of the Comparies Act 2006. The financial
informetion for the full year is based on the statutory accounts for the financial year ended 31 Decermber 2024. A copy of the statutory accounts for that year, which were
prepared in accordance with Intemational Financial Reporting Standards adopted for use in the United Kingdom ("UK adopied IFRS") and with the Companies Act
2006, as applicable to companies reporfing under intemational accounting standards, has been delivered to the Registrar of Companies. The auditor's report under section
495 of the Companies Act 2006 in relafion to those accounts (i) was unqualified, (ii) did not contain a statement under section S498(2) or S498(3) of the Companies Act
2006, but (jif) included a separate section with regard to material uncertainties related to going concem as a resuit of the ongoing war and the application of local legislation
in Ukraine in respect of the outcome of the proceedings in which the Group is invalved. The audit repart also drew atention to the uncertainty in the application of local
legislation in Ukraine 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 resut of the ongoing war and ongoing legal proceedings in Ukraine.

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

Going concern

Despite the unpredictable situation in Ukraine due to the ongoing war and legdl actions against the Group, the Group showed strong momentum at the beginning of the
year, restiing in the Group's best quarterly production in the first quarter since the full-scale invasion in February 2022. This strong momentum was significantly
curtailed in the second quarter as the Group started o experience the full impact of the Ukrainian tax authorities' decisions to suspend the refund of VAT to the Group's
subsidiaries in Ukraine.

As at the date of the approval of these interim condensed consolidated financial statements, both the war and the legal actions against the Group in Ukraine are sl
ongoing, which have affected the Group's business activiies and thus its profitability and cash flow generation during the six-month period ended 30 June 2025 and are
dlso expected to have an impact on the next 18 months since the approval of these interim condensed consalidated financial statements, which relate to the period
covered by the Group's going concem assessment

The challenging and unpredictable environment in which the Group has been operating since the beginning of the invasion and the ongoing war, whose duration and
impact on the Group's activities in futLre periods are difficult to precict, coninues to represent a meterial uncertainty thet may cast significant doubt on the Group's ability
to continue as a going concem. In addition to the war-related meterial uncertainty, the Group is also exposed to the risks associated with aperating in a dynaric and
adverse polifical landscape in Ukraine, which may or may not be exacerbated by the war and/or the current circunmstances facing Mr Znevago. As a result, the Group
is exposed o a number of risk arees that are heightened compared to those expected in a stable economy, such as an environment of polifical, fisca and legal
uncertainties, which represents another material uncertainty as &t the date of the approval of these interim condensed consolidated financidl statements.

Following the persondl sanctions imposed on Mr Zhevago by Ukrainian authoriies on 12 February 2025, the Group's subsidiaries in Ukraine have not been receiving
VAT refunds since March 2025. As a result of the suspension of VAT refunds in Ukraine, the Group adiusted ifs production plan to miigate working capital autiows and
preserve cash, affecting also the Group's cash flow generation during the period covered by the Group's going concem assessment. The finencial long-term modd! was
updated in June 2025 using management's best estimete of reasonably conservative key assumptions, taking also into account the curment circumstances the Group hes
to operate in, including the effects from the suspension of VAT refunds in Ukraine. The level of the Group's production is cumently restricted due to outstanding VAT
refunds and also remeins dependent on a constant power supply and the logistics network available to the Group as well as other potertid adverse effects on the
Group's operation due to the ongaing war.

As aresult of the challenging situation during the six-month period ended 30 June 2025, the Group's toldl commercial production totalled 3,393 thousand tonnes of iron
ore pellefs and concentrate, a decrease of % compared to 3,727 thousand tonnes during the six-month period ended 30 June 2024. As a result of the outstanding VAT
refunds since March 2025, the Group significantly reduced ifs capital expenditure programme, which however could only pertidlly offset the significanty lower operaing
cash flow generation. As a result, the closing belance of cash and cash equivaents decreased to US 52,262 thousand as at 30 June 2025, compared to US 105,919
thousand as of 31 December 2024.

As &t the date of the approval of these interim condensed consalidated financia statements, the Group is in a net cash position of approximately US 66,330 thousand
with an available cash balance of approximetely US 68,639 thousand. In addition o the available cash balance, the Group hes an outstanding trade receivable balance
of approximately US 9,714 thousand from its pellet and concentrate sales, which is expected to be collected in the next few months, and finished goods dready
stockpiled of 201 thousand tonnes &t different ports or storage locations ather then the plant.

As disclosed in Note 30 Commitments, contingencies and legal disputes included in the Group's 2024 Amnual Repart & Accounts, the ongoing war in Ukraine and other
circumstances facing the Group have led o an escalaion of a number of risks, including risks relating o the political environment and the independence of the legdl
systemin Ukraine, which remain &t the date of the approval of these interim condensed consalidated financidl statements and could have a material negetive impact on
the Group's business activities and repuaion.

The court proceedings before the Supreme Court of Ukraine in respect of contested surefies (see Note 19 Commitments, confingencies and legdl disputes for further
details) coninued throughot the first half of the financial year 2025. Although management is of the opinion thet this claim is without mexit, the full provision in the amount
of UAH4,727 million (US 113,518 thousand as at 30 June 2025), which was recorded as at the end of 2023, was not released, considering the magnitude of this
specific claim and the risks associated with the judicid system in Ukraine. The outcome of this ongaing legdl dispue continues to represent a materid uncertainty in
tems of the Group's ability to continue as a going concem. A future cash outflow, which also depends on the defails and technicdities 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 .

In addition to this claim and as announced on 4 February 2025, the Group's subsidiary Ferrexpo Poltava Mining ("FPM") hes received a civil claim seeking joint
liability of FPM and its General Director for damages amounting to UAH 157 billion (approximetely US 3.8 billion as at 30 June 2025) in favour of the Ukrainian state
(see Note 19 Commitments, contingencies and legal disputes for further details). This claim is related to an inifi accusation of the illegal sale of waste products, which
have tfransformed into accusations that FPM s illegally mining and selling subsoll (minerals other than iron ore), which is said to have caused damage to the
envirmnment FPM raierte thece allenatinng in thair enfirahy nn the hacic that thera wiae m illenal evirantion of the ciibenil FPM mines and aviract imn are anrnmina in
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accusations and the claim are without mexit and FPM hes started the vigorous defence of s position in the Ukrainian courts.

As mentioned above, the Ukrainian subsidiaries of the Group have not been receiving VAT refunds since March 2025. Although, the sanctions imposed on Mr Znevago
have not been imposed on any member of the Group, the persondl sanctions on Mr Zhevago have implications for the Group's aperation and, as a consequence, onits
profitability and cash flow generation, which could have an impact on the Group's ability to continue as a going concem. The absence of the VAT refunds and the impact
on cash flow generation was, together with possible mitigating actions, reflected in the Group's long-term mode! used for the going concem assessment. In connection
with the personal sanctions on Mr Zhevago, on 20 February 2025, the State Bureau of Investigation (the "SBI") mede a media announcement regarding a potential claim
to the High An-Comuption Court of Ukraine (the "HACC") to nationdlise 49.5% of shares in FPM and certain of its assefs. As at the date of approval of these interim
condensed consalidated financial statements, FPM has not received a fommal notification of such a claim. Further to that, under Ukrainian laws, the SBI hes no authority
to pefifion, bring claims or make proposals (both on nationdlisation or application of any asset-confiscation sanction) to the HACC and the proper autharity should be the
Ministry of Justice of Ukraine. Nonetheless, in the event of a nationalisafion of 49.5% of shares in FPM and certain of fs assefs, itis likely this would have a significant
impect on the Group's ability to continue as a going concem as FPM could lose key assets required for the production of iron ore pellets and concentrate. In addiion, a
naiondlisation of 49.5% of shares in FPM would have an impect on the equity attiibutable to the sharehdders of Ferrexpo pic and ifs future distributeble reserves
because FemexpoAG ("FAG") would not be entitied to dividends in relation to the nationalised 49.5% of shares in FPM. See Note 9 Eamings per share and dividends
peid and proposed for flrther deals.

On 4 March 2025, the SBI also made a media statement that the Pecherskyi District Court of Kyiv has granted a request of the Prosecutor Generdl's Office of Ukraine
to transfer 49.5% of the corporate rights in FPM held by FAG to Ukraine's Asset Recovery and Management Agency ("ARMAY). This transfer is in connection with
ongoing proceedings against Mr Zhevago relating fo Bank F&C, as disclosed in defail on pages 45 and 46 of Note 19 Commitments, confingencies and legal disputes.
Under the Ukrainian Crimindl Procedure Code, the ARMA can accept info its management a piece of property that has been amested only o preserve redl evidence.
Corporate rights in a Ukrainian compeny do not constitute real evidence as they are not treated as material objects. Therefore, based on independent legal advice from
Ukrainian counsel, management understands the transfer of these corporate rights info the ARMA's menagementis illegal. As at the date of the approval of these inferim
condensed consalidted finencial stetements, the Group has not been provided with a copy of the relevant court decision of the Pecherskyi District Court of Kyiv and
therefore the precise defails of the court decision are not known to the Group. However, besed on independent legal advice from Ukrainian counsel, menagement
understands that FAG remeins the 100% owner of FPM and management does not expect tht the transfer of 49.5% of the corporate rights in FPM to ARMA will affect
FPM's operations or the Group's ability to continue as a going concem. Asset management s caried out on the basis of a menagement agreement concluded between
ARMA and a selected menager. Based on article 21 of the Law on ARMA, where the asset concemed is sheres, the menager is obliged to coordinate with the owner
of owner of those sheres regarding the exercise of their menagement powers in respect of valing at any shareholders meefing with the owner of the shares. This rue
means that any menager appointed by ARMA would not be able to vote at any sharehalders mesfing on its own, but only with the consent of the owner, FerexpoAG.

However, a transfer of 49.5% of the corporate rights in FPM to ARMA for menagement of these corporate rights would have an impact on the equity atiribuiable to the
shareholders of Fermexpo plc and its future distributable reserves. See Note 9 Eamings per share and dividends peid and proposed for further details.

As part of menagement's going concem assessment, the Group coninuously adjusts its financial long-erm model to reflect the latest developments in tems of possible
production and sales valumes as well as latest market prices and production costs, which are siill adversely affected by production valumes lower than those before the
war commenced. The Group's longHerm mode! does also consider the effects from the: suspension of VAT refunds in Ukraine, caused by persondl sancfions imposed
on Mr Zhevago on 12 February 2025, which required the downscaling of the Group's aperation to minimise the impact on the Group's liquidity .

The updated bese case of the financial long-ferm model showss that the Group has reasonably sufficient liquicity to continue its operations at a reduced level throughout the
entire period of the management's going concem assessment, covering a period of 18 months from the date of approva of these interim condensed consalidated financid
statements. However, the Group's avallable cash balance for the period 18 months after the approval of these interim condensed consdlidated financial statements aso
depends on the time at which the VAT refund is resumed. The updated bese case assumes a pellet production volume of approximetely 55% and 47% of the pre-war
level for the financil years 2025 and 2026, respeciively, and an expected recovery to amost the pre-war levels in 2028,

The updte of the long-term mode! resulted in a delay of the expected ramp-up of production to pre-war level by anather one year. The reduction of the production plan
affects the Group's possible sales and therefore resuts in a significantly lower cash flow generation, affecting also the available cash belances throughout the period of the
going concem assessmert. In addiion, the production and sales valumes are aso dependent on a constant power supply, the logistics network available to the Group
and other potential negative effects on the Group's business actvities as a result of the ongoing war.

The Group's cash flow generation is most sensitive o price changes. The sensitivities prepared for reasonably possible adverse changes, with a focus on the expected
redlised prices, show negative available liquidity belances under some scenarios in the first quarter of 2026, before any mitigating actions are taken, such as a furher
reduction of operating expenditures and the Group's mining activities. With the significant reduction of the Group's operation in the updated long-term model, the available
mifigating actions also reduced significantly. The miigating actions under the contral of management are estimated to be approximately US 18,000 thousand unil 31
Decermber 2026 and are considered to be sufficient to offset negative effects from reasonably possible adverse changes to the base case. There are further potential
mitigating actions, which are however not fully under the contrdl of menagement, which are being further explored. A prolonged absence of VAT refunds would have an
adverse effect on the cash balances assumed in the cument long-term mode!, for which the Group's management identified risk mitigaing actions to perfially offset this
impect. Considering the tight available cash balances under the base case scenario and sensitivity 1o redlised prices, the available cash balance is expected to be
depleted by late 2025, when combining all effects from reasonable adverse changes (stress tesf). However, itis menagement's position thet, as in the past, a combination
of all reasongbly possible or plausible adverse changes in respect of redlised prices and production costs is unlikely 1o happen in combination as a resut of the historical
natural hedge befween iron ore prices and prices for key input materials.

The claims and certain decisions received by the courts in Ukraine are another example of the risk of operating in a dynamic and adverse political landscape in Ukraine,



which creates addfional challenges for both the Group's subsidiaries in Ukraine and, a.lsoforlha Group i.iself.

The Group has assessed that, taking info account

o its available cash and cash equivaerts;

o s cash flow projections, adjusted for the effects caused by the ongaing war in Ukraine and potential absence of VAT refunds, for the period of management's going
concem assessment covering a period of 18 months from the date of the approval of these interim condensed consolidated financidl statements;

o the feasibility and effectiveness of all available mitigating actions within management's contral for identified uncertainties;

o the legal merits in terms of the ongoing legdl dispute regarding the above mentioned contested sureties and potential fiure actions availeble to protect the interests of
the Group in case of a negative decision from the Supreme Court;

o the suspension of VAT refunds, which might not resume as expected by management; and

o the risk of nationdlisation 49.5% of shares in FPM and certain of ifs assefs, which are outside of management's control, the uncertainty in relation to the independence
of the judicial system and ifs immunity from economic and political influences in Ukraine, which could have an impect on the outcome of the ongoing legdl disputes,
there remains a material uncertainty that may cast significant douot on the Group's ability to confinue as a going concem.
In respect of the contested surefies claim mentioned above, no decision has been made by the Supreme Court as at the date of the approva of these interim condensed
consaliceted financial statements. The next hearing before the Supreme Court is scheduled for 8 Septermber 2025. If the Supreme Court rules in favour of the claiments in
this case, the commencement of enforcement procedures could potentially have a meterial negative impact on the Group's business activiies and its ability to confinue as
a going concem. In connection with the contested surefies claim, the counter party filed an application for bankrupicy of FPM and a hearing scheduled for 24 Juy 2025
was postponed. A further hearing is yet to be scheduled. In the event of a negative decision by the court of first instance, the Group will apped. In the meantime, itis not
possible o assess the potential impact of such bankruptcy proceedings and their iming, as these depend on further court proceedings, which may extend over a
considerable period of fime. In terms of the claim received regarding alleged illegal mining and sefling of subsoil (minerdls other then iron ore), the date of the next hearing
is currently not known, and it can be assumed that this will be a lengthy process. However, considering the magnitude of the subsall claim, a find decision by the
Supreme Court, after potential negative decisions in the lower courts in Ukraine, could have a negative impact on the Group's ability to continue as a going concem. See
Note 19 Commitments, confingencies and legal disputes for further information, which should be read in conjunction with this note. As disclosed in Note 8 Taxation, the
Group's two mejor subsidiaries in Ukraine received tax audit reports in September and November 2023, staing potential claims for underpay ment of corporate profit taxes
in Ukraine of UAH2,162 million (US 51,920 thousand as at 30 June 2025) and UAH259 million (US 6,220 thousand as at 30 June 2025), respectively. Negative
decisions by the court of apped, after potentia negative decisions of the court of first instance, is likely to have a significant impact on the Group's future cash flow
generation and available liquidity and, as a consequence, on the Group's ability to confinue as a going concem See Note 8 Taxation for further informetion.
As at the date of the approva of these inerim condensed consalidated financial statements, the Group's operations, located adiacent to the city of Horishni Plavni, have
not been directly affected by the ongoing war, but this remains a risk. Shouid the area sumounding the Group's operations become subject to the amed conflict, there
wouid be a significart risk posed to the safely of the Group's workforce and the local community, as well as a significant risk to key assets and the infrastructure required
for the Group to operate effectively. See the Update on Principal Risks section on pages 21 and 22 for further information on the Ukraine country risk.
Considering the current situation of the ongoing war and the Group's legdl dispues in Ukraine, the Group continues to prepare its interim condensed consalidated financial
statements on a going concem besis. This conclusion is based on the Group's abiity to swiflly adapt to changing circumstances caused by the war; the effects from the
suspension of VAT refunds in Ukraine and the independent legal advice received regarding the merits of the ongoing legal actions against the Group in Ukraine.
However, as explained above, meny of the identiied uncertainties in respect of the ongoing war and legdl disputes are outside of management's contrd, and are
unpredictable, which may cast significant doubt upon the Group's ability to continue as a going concem. For more information on crifical judgements made by
management in preparing these interim condensed consalidated financial statements, see dso Note 19 Commitments, contingencies and legal disputes in respect of other
ongoing legal proceedings and dispues.
If the Group is unable to confinue to redlise assets and discharge liatilities in the nommal course of business, it would be necessary to adjust the amounts in the statement
of firancial posiion in the future to reflect these circumstances, which may meterially change the measurement and classificaion of certain figures contained in these
interim condensed consalidated financidl statements.
Accounting policies adopted
The accounting policies and methods of compuiation adopted in the preperation of the interim condensed consdlidated financid statements are consistent with those
followed in the preparation of the Group's annual financial statements for the year ended 31 Decenber 2024, except for the adoption of the new standards, interpretations
and amendments fo IFRS listed below that became effective as of 1 January 2025, although without an impact on the Group's interim condensed consolidated financial
stetements as at 30 June 2025.

o Amendments o IAS 21 Lack of Exchangeability provide guidance on when a curency is exchangeeble info another cumency, and further clarify how a spot rate is
estimated when a curency lacks exchangeability.

Use of critical estimates and judgements

Inthe course of preparing financid statements, management has to meke esfimates and judgements that can have a significant impact on the Group's interim condensed

consalidated financidl statements.

The most crifical accounting estimetes include

o those required in tems of the computation of the value in use of the Group's non-curment assefs as a resut of the ongoing war and legdl actions against the Group in
Ukraine, including the suspension of VAT refunds since March 2025 (Note 10 Property, plart and equipmert, and Note 12 Intangible assefs);

Criical 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
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controlling shereholder;

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

o therecoverability of outstanding VAT in Ukraine (Note 13: Other taxes recoverable and prepeid); and

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

The use of inaccurate assumpiions in assessments made for any o these estimates and judgements could resut in a significant impact on the Group's financid position

and financidl performance. With the excepiion of the situation regarding VAT in Ukraine, there are no significant changes o the afore-mentioned criical esfimetes and

judgements compared to 31 December 2024. Detailed descriptions of the critical esfimates and judgements are disclosed in the respective disclosure notes steted above.

Seasonality
The Group's operations are not affected by seasondity.

Note 3: Segment information
The Group is managed as a single segment, which produces, develops and merkets its principal product, iron ore pelles, for sale to the metdliurgical 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 resuts in a single segment, which are disclosed in the interim consalidated income
statement for the Group. Management monitors the operating result of the Group based on a nunber 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 usefl meastre for evalualing its ability to generate cash and ifs operating perfomence. The Group amended its
definiion of Undertying EBITDA during the financial year 2024 by excluding operating foreign exchange gains and losses. The full definition of Underlying EBITDA and
detalls in respect of the amended definifion are provided in the Altemative Performance Measures ("APMs") section.

6monthsended 6 morths ended Year ended

UsS 000 Notes 30.06.25 0.06.24 N2
(unaudited) (unaucdited) (audted)
(Loss)/profit before tax and finance (193,497) 100,65 19928
(Gains)/losses on disposal and liquidation of property, plant and equipment 5 (74 45 21
Share-based payments 274 13 30
Wite-offs/(backs) and impeiments 5 154,309 (118) 71,871
Depreciation and amorfisation 5 35,586 33,606 60,281
Operating foreign exchange losses/(gains) 6 7,22 (55,258) (83,321)
Underlying EBITDA 3,890 79,043 69,310
6 months ended 6 months ended Year ended
US 000 Notes 30.06.25 0.06.24 1224
(unaudited) (unaudited) (audted)
Revenue 4 452,607 548535 933,263
Cost of sdes 5 (310,917) (314,221) (897,4%)
Gross profit 141,690 24,314 33,85
Net cash

Net cash as defined by the Group comprises cash and cash equivalents less interest-bearing loens and barrowings.
As at 30.06.25 Asat31.1224  Asat30.06.4

us oo NOES " (unaaited) @de)  (raxied
Cash and cash equivdents 16 52,262 105,919 115,131
Lease libilfies - curert 17 (2476 (4.69) (3002)
Lease libilfes - nonvcurent 17 (241) @9 (58)
Net cash 49,545 100,835 111,511

With the excepiion of lease liabilities, the Group does nat have any austanding interest-bearing loens and bomowings as at 30 June 2025 and the end of the comparative
periods ended 31 December 2024 and 30 June 2024.

Net cash is considered to be an APM and further information on the APMs used by the Group, including the definitions, is provided in the APM section.

Note 4: Revenue
Revenue for the six-month period ended 30 June 2025 consisted of the following;
6monthsended 6 months ended Yeer ended

US 000 30.06.25 0.06.24 124

(unaudited) (unaudited) (audited)
Revenue from sales of iron ore pellets and concentrate 386,946 491,000 831,807
Freight revenue related to sales of iron ore pellets and concentrate 44,383 31,34 49691
Total revenue from sale of iron ore pellets and concentrate 431,39 52.3% 881,498
Revenue from logistics and bunker business 19,467 2709 46,139
Revenue fiom other sales and services provided 1,811 349 5,626

Total revenue 452,607 48,535 933,263
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Totl revenue from sdles of iron ore pellets and concentrate by geographical destination were as follows:
6monthsended 6 months ended Year ended

US'000 30.06.25 0.06.24 31.1224

(unaudited) (unaudited) (audited)
Europe, including Turkey 200,915 419527 668,425
China & South East Asia 206,974 80,965 148,363
Midde East & North Afiica 23,440 12,842 64,710
Total revenue from sale of iron ore pellets and concentrate 431,39 52,34 881,498

The Group markefs its products across various regions. The disclosure of the segmentation reflects how the Group mekes its business decisions and monitors ifs sales.
Information about the composition of the regions is provided in the Glossary. The Group's sales of iron ore pellets and concentrate were still significantly below pre-war
IevelsbecasedlhecxgdrgwarinUkrareasitwasdsothecasekxﬂ“ecmwajveperiodseﬂedfiuuem4md31Deoerrber2024.'lhe roup's seabome
sdes confinued to benefit from the availability of the Ukrainian Black Sea ports, which had been closed since the beginning of the war, but were reopened again duri
ﬂeﬁraweam4.ﬂEGmpssd%hﬁesix-mmmodemed June 2025 were aso affected by the suspension of VAT refunds in Ukraine, which reci

i

the downscaling of the Group's operation in Ukraine to minimise the impect on the Group's liquidity. See Note 13: Other taxes recoverable and prepaid for further defails.
Note 5: Operating expenses
Operating expenses for the six-month period ended 30 June 2025 consisted of the following;
6 months ended 6 months ended Year ended
Us 000 30.06.25 30.06.24 31224
(unaudited) (unaudited) (audited)
Cost of sdes 310917 321 597,438
Selling and distribution expenses 133,34 147,750 246,300
Generd and administrative expenses 31,406 31,98 68,974
Other operaiing expenses 165,672 14,479 91,733
Total operating expenses 641,339 508,418 1,004,445
Totel operating expenses include;
6 months ended 6 months ended Year ended
Us 000 30.06.25 30.06.24 31224
(unaudited) (unaudited) (audted)
Inventories recognised as an expense upon sale of goods 297,353 34,935 566,526
Enployee costs (exdl. logistics and bunker business) M,137 4201 8,435
Inventory movements 32953 9469 4,%1
Depreciation of property, plant and equipment and right-ofuse assefs 3 35223 33,30 59,32
Amortisation of infangible assefs 3 363 26 89
Royalties 13,678 19675 187
Cosfs of logistics and burker business 20,680 21,7% %49
Audit and non-audt services 1,385 71 2239
Cormmunity support donations 74| 368 4,319
White-offs/(backs) and impaiments 154,309 (118) 71,871
(Gains)/losses on disposal and liquidation of property, plant and equipment (74 45 21
6 months ended 6 months ended Year ended
Us 000 30.06.25 0.06.24 31224
(unaudited) (unaudited) (audited)
White{back)/offs of inventories (14 (123 81
White-offs of property, plant and equipment - 5 1%
Total write{(backs)/offs (14 (118 2%6
Impaimment of property, plant and equipment 154,323 - 71,636
Total impairments 154,323 - 71,636
Total write-offs/(backs) and impairments 154,309 (118 71,87
Note 6: Foreign exchange gains and losses
Foreign exchange gains and losses for the six-month period ended 30 June 2025 consisted of the following:
6monthsended 6 morths ended Year ended
Us 000 30.06.25 0.06.24 N2
(unaudited) (unaudited) (audited)
Operating foreign exchange (losses)/gains
Conversion of rade receivables (6,724) 56,162 83,588
Conversion of trade payables (562) % (283
Others (6) 70 16
Total operating foreign exchange (losses)/gains (7,292 55,258 83,321
Non-operating foreign exchange gains/(losses)
Conversion of interestbearing loans 8,205 (26,1%) (37,591)
Conversion of cash and cash equivaents (143 38 673
Others (368) 82 (2437)
Total non-operating foreign exchange gains/(losses) 7,64 (24,976 (39,359

Net foreign exchange gains 402 30,282 43,966




Operating foreign exchange gains and losses are those items that are directly related to the production and sdle of pelleis (e.g. trade receivables, trade payables on
operding expenditre) whereas non-operating gains and losses are those associated with the Group's financing and treasury activiies and with local income tax
payables.

The translation differences and foreign exchange gains and losses are predominantly dependent on the fluctuation of the exchange rate of the Ukrainian hryvnia against the
US dollar and the outstanding US dollar denominated recelvable balances in Ukraine. A devauation of the local cumency has generally a posiive effect on the Group's
production costs and results in operafing foreign exchange gains on the conversion of the Ukrainian subsidiaries' trade receivables denominated in US dollar. The effect
anising on the translation of non-US dallar functional cumency aperations, mainly in Ukrainian hryvnia, are included in the franslation reserve. See Note 20 Share capital
and reserves for further defails.

The Ukrainian hryvnia appreciated merginally from 42.039 o 41.641 compared to the US dollar during the six month period ended 30 June 2025. A devaluation of the
local cumency can resuit in significant foreign exchange gains on US dollar denominated receivable balances, depending on the underlying net balances, and a reduction
of the Group's net assefs as a significant portion of assets and liabiliies of the Ukrainian subsidiaries are denominated in the local cumency, with an opposite effect in case
of an appreciation of the local cumency in Ukraine.

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

Average exchange rate Closing exchange rate
AgainstUS 6 months 6 months Year
ended ended ended Asat Asa Asa
30.06.25 30.06.24 31224 30.06.25 31224 300624
UAH 41.631 39,009 40.152 4.641 42039 40.537
EUR 0.916 0.9%5 0.924 0.852 0.983 0.933

Note 7: Net finance expense
Finance expense and income for the period ended 30 June 2025 consisted of the following:

6months ended 6 months ended Year enced
US 000 30.06.25 0.06.24 31224
(unaudited) (unaudited) (audted)
Finance expense
Net interest on defined benefit plans (1,693 (1,249 (2433
Bark charges (303) (2%6) (1,304)
Inferest expense on lease lishilfies (] (106) 191)
Other finance costs (183) (261) (1,051)
Total finance expense (2241) (1,912 (4,979
Finance income
Interest income 1,145 1,807 397
Other finance income - 7 7
Total finance income 1,145 1,94 396
Net finance expense (1,09) 8 (99
With the exceplion of lease liahilities, the Group does not have any autstanding interestbearing loans and bomowings and no bomowing costs are therefore

capilised. See Note 17 Lease ligbilities for further information.

Note 8: Taxation

The Group pay's corporate profit tx in a nurmber of juriscictions, Ukraine, Switzertand, the Urited Kingdom and the U.A.E. (Dubsi), and its effecive tax rateis subject to
various factors outside of the Group's cortrol. This includes the vdiatiity in the global iron pellet merket and foreign exchenge ralis, primarly between the Ukrainian
hryvniaand the US dallar.

"The expected weighted average staluiory income tax rate for the financial year 2025 is 19.9% (30 June 2024: 23.7%; 31 Decarmber 2024: 15% before the eflect fom the
impaimment loss of US 71,635 thousand) before any special items included in the profit before tax for the period and income tax expense. The expected tax rate for a
firancial year is computed based on the expected taxable profits in the Group's major jurisdictions taken from the latest forecast mutiplied with the enacted statutory tax
rates in these jurisdictions.

The effective tax rate as of 30 June 2025 is affected by the addiional inpairment loss of US 154,323 thousand on the Group's non-current operating assefs, which is
primarily to be dllocated to the Group's aperations in Ukraine, and the effect from extracted low grade ore tolaling US 11,838 thousand, which are both not tax deductible
in Ukraine. As a consequence, there is no deferred tex effect recognised in respect of the impairment loss recorded as it was done in the past on previously recorded
impaiment losses. The Group is also in a loss position before the significant impeimnent loss recorded as at 30 June 2025, and no deferred tax assefs have been
recognised on the resulting tax losses carried forwards as it is curently uncertain whether the Group's subsidiaries in the various jurisdictions will be able to beneft from
them in the near futLre. Because of these effects, the effective tax rate for the first half of the financil year 2025 was positive at 4.9% and therefore not comparable to the
comperative periods. The effective tax rate for the comparative period ended 30 June 2024 was 26.7% whereas the rate was 33.7% for the financidl year 2024, after the
elimination of exceptiondl items resulting in a loss before tax. Without the special effects mentioned above, the effective tax rate would have been 29.4%, still positive due
tothe overall loss position of the Group as at 30 June 2025 (30 June 2024: 23.9%; 31 Decerrber 2024: 145.0%).
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6monthsended 6 months ended Year ended

US 000 30.06.25 0.06.24 311224
(unaudited) (unaudited) (audited)

Current income tax

Current income tax charge 5,545 17,564 18,784

Amounts related to previous years 627 1,886 2,374

Total current income tax 6,172 19439 21,158

Deferred income tax

Originaion and reversal of temporary differences 2933 2 8452

Total deferred income tax 2,933 742 8452

Total income tax expense 9,105 20,181 2,610

The netincome tax payable as at 30 June 2025 consisted of the following;

US 000 Asat 300625 Asa3 1224  AsaN064

(unaudited) (audited) (unaudited)
Income tax receivable balance 7,783 7,026 65
Income tax payable balance (17.978) (13,561) (16,239
Net income tax payable (10,195 (6,535) (16,174)
Citical judgements

The Group operates across a nurber of jurisdictions through its value chain and prices its sales beiween ifs subsidiaries using inemational benchmerk prices for
comparable products covering product quality and applicable freight costs. Despite two claims received in Ukraine in 2023, the Group is sfill of the opinion thet the tems
of the cross-border transactions between the subsidiaries of the Group comply with the legislation applicable in the jurisdictions in which it operates.

In connection with two auds inifiated by the State Tax Service of Ukraine ("STS") , formerly known as State Fiscal Service of Ukraine ("SFS"), on 18 February and on
14 June 2021 the Group's two mejor subsidiaries in Ukraine received tax audit reports on 13 September 2023 and 8 November 2023, staing potential claims for
underpay ment of corporate profit taxes in Ukraine of UAH2, 162 million (US 51,920 thousand as at 30 June 2025), including fines and penalties, and UAH259 million (US
6,220 thousand as at 30 June 2025), without potential fines and pendlties, respectively.

The two claims received are in relation to cross-border transactions for iron ore products between the two Ukrainian subsidiaries of the Group and two subsidiaries of the
Group autside of Ukraine during the financial years 2015 to 2017. Based on previous experience, no agreements could be reached with the tax authorities and the claims
are to be heard by the courts in Ukraine. As a result, both subsidiaries filed the objections against the potential claims stated in the tax audit reports received. After various
preparatory mesfings in 2024 for bath cases, the first hearings on the merits before the court of first instance took place in November 2024, followed by several hearings
later in 2024 and in 2025. These hearings are still ongoing and, as a resut, the court of first instance has not yet made any find decisions as at the date of the approval of
these interim condensed consolidated financial statements.

A partily negative verdict of the Supreme Court was received by one of the Group's subsidiaries in respect of claims made by the STS as a result of a tax audt of
cross-border transactions for the period from 1 September 2013 to 31 Decerrber 2015. Itis the Group's position that the STS used the verdict of the Supreme Court on the
claims for the period from 1 Septerber 2013 to 31 December 2015 as a precedent for the claims made for cross-border ransactions during the financid years 2015 to
2017, dlthough the Supreme Court did not appropriately consider relevant technical grounds and the applicable legislation when ruiing on this specific case.

In tems of the claims received, the Group will continue to defend its methodology applied to defermine the prices between its subsidiaries in the Ukrainian courts, but
there is arisk that the independence of the judicidl system and its immunity from econommic and palitical influences in Ukraine is not upheld. As at the date of the approval
of these interim condensed consalidated financial statements, no findl court decisions have been made for the above-mentioned claims received by the two Ukrainian
subsidiaries of the Group and, as a consequence, no provisions have been recorded as at 30 June 2025, neither for the claims received nor for any subsequent years,
which might also be material, as it is impossible to reasonably quantify the potential exposure. Negative decisions by the court of apped, after potentia negative decisions
of the court of first instance, is likely to have a significant impact on the Group's fuiure cash flow generation and available liquidity and, as a consequence, on the Group's
ability to coninue as a going concem. See Note 2 Summary of meterial accounting palicies for further informetion.

Separate from the cases mentioned above, on 23 June 2020 Ferrexpo Patava Mining ("FPM") received a court ruing, which grants access to informafion and
documents to the State Bureau of Investigation in Ukraine ("SBI") in refation o the sale of iron ore products to two subsidiaries of the Group outside of Ukraine during the
years 2013 to 2019. FPM cooperated with the SBI and provided the requested information as per the court ruiing fo support these investigations. On 20 October 2023, the
SBI raided the FPM dfiices with the intertion of collecing documents and information for ongoing transfer pricing invesfigations. In October 2024, FPM became aware of
anew transfer pricing investigation by the SBI in connection with the financid years 2014 to 2017. There had been no actions or any new requests from the SBI as at the
date of the approval of these inferim condensed consalidated financial statements

In accordance with the provisions of IFRIC 23 Uncertainty over income tax treatmerts, the Group reviewed and reassessed its exposure in respect of all uncertain tax
positions, including the claims received and for cross-border transactions in subsequent years. Itis the position of management of the Group and the Group's extemal tax
advisors thet the Ukrainian legislaion and regulaions on taxation are not aways clearly written and are therefore subject to varying interprefations and inconsistent
enforcement by local, regiondl and nationdl tax authorities.

Considering the uncertainties in terms of the legal and tax framework in Ukraine, the Group will coninue to defend its pricing methodology applied during al the years in
the courts in Ukraine. An unfavourable autcome of any future court proceedings would have an adverse impact on the Group's tolal income tax expense and effective tax
rate in future periods. See also the Update on Principal Risks section for further information on the Ukraine country risk.



Except for the metiers in Ukraine mentioned above, the Group is not aware of any other significant challenges by local tax autharities in any jurisdictions in which the
Group operates. However, the application of intemational and local tax legislation and reguiations can be complex and requires judgement o assess possible associated
risks, particularly in relation o the Group's cross-border aperations and fransactions.

The net deferred income tax assets as at 30 June 2025 consisted of the following;

US 000 Asat300625 Asa3l 1224  Asa30062

(unaudited) (audted) (uraudted)
Toid deforred tax assels 1,274 225 9247
Total deferred tax liabilities (6.299) (4.3 (333
Net deferred tax liabilities (5,025 (2,088 591

The net defmed tax liability belance of US 5,025 thousand (31 December 2024: net deferred tax ligbility of US 2,088 thousand; 30 June 2024: net deferred tax asset of
US 5,914 thousand) includes net deferred tax liabilities toteling US 720 thousand (31 Decenmber 2024: net defiered tax assets tolaling US 1,799 thousand; 30 June 2024:
net deferred tax assets tolaling US 9,166 thousand) related to temporary differences of the Group's two mejor subsidiaries in Ukraine, with the remaining balance reflecting
defered tax libilities of subsidiaries outside of Ukraine. The net deferred tax assets in Ukraine are net of a tofl allowance of US 34,090 thousand (31 December 2024
US 22,956 thousand; 30 June 2024: US 20,324 thousand). The allowance increased by US 11,134 thousand as at 30 June 2025 and the allowances recorded in the
comparative periods were affected by the appreciafion of the local curency in Ukraine. The recoverability of these defered tax assets depends on the level of taxable
profits reslised by the two subsidiaries in fiure periods and the duration of the unwind of the temporary differences. Due to the material uncertainty in tems of the Group's
going concem, the relevant period for the recovery of the recognised net balance of defermed tax assets has been aligned to the period of the going concem assessment

Temporary differences of US 701,792 thousand, including the allowances mentioned above, have not been recognised as at 30 June 2025 (Decermber 2024: US 491,909
thousand). Of those temporary differences, the vast mejority refates 1o impeiment losses of US 145,699 thousand, US 67,699 thousand and US 175,088 thousand
recorded as at 30 June 2025, 31 December 2024 and 31 Decerrber 2022 respectively. In addtion to these temporary differences, US 115,64 thousand relfate fo
provisions for legal disputes recorded in Ukraine as at 31 Decerrber 2023. The remaining belance of US 195,474 thousand (31 Decermber 2024: US 133,429 thousand;
30 June 2024: US 112,779 thousand) predominently relates to termporary diffierences for which allowances for recognised deferred tax assefs have been recorded.

The level of taxable profits in Ukraine depends on meny factors, such as the volatility in the globl iron pellet merket and foreign exchange rate chenges, but aso on the
implications of the ongaing war in Ukraine, such as the potential intermuption of power supply and the unavailability of the required logistics network.

BEPS - Pillar Two
The Group is in the scope of the BEPS Pillar Two Mode! Rules as the consalidated revenues for the financial years 2024, 2022 and 2021 were above the threshald set
by the OECD rues.

The Group mekes use of the temporary exceplion issued by the IASB in May 2023 in respect of the accounting requirements for deferred taxes under IAS 12 As a
result, the Group does neither recognise nor disclose any information on deferred tax assets and liabilities related to Pillar Two income taxes in its interim condensed
consalidated financid statements for the six month period ended 30 June 2025, which is consistent with the application during the comparative financid year 2024,

Based on the BEPS Pillar Two Global Arti-Base Erosion ("GIoBE") Mode! Ruies, the parent company of the Group, Fermexpo plc with ifs tax domicile in Switzerland,
is the Ulimate Parent Enfity ("UPE") and, as a result, the enacted legislation in Switzerland is most relevant for the Group. On 22 December 2023, the Swiss
govemment enected the Pillar Two income taxes legislation, which came into force on 1 January 2024 and provided for the Qualifying Domestic Minimum Top-up Tex
("QDMTT"). On 4 Septerber 2024, the Swiss govemment decided to implement the Income Inclusion Rule ("lIR") as of 1 January 2025, whereas the implementation of
the Undertexed Profits Rule ("UTPR'") is sfill posfponed.

Although the Group's effective tax rate for the financid year 2025 is expected to be well above the minimum tax rate of 15.0%, there are two jurisdictions where the
Group is operating with enacted stetutory tax rates below the minimum tax rate of 15.0% set under the BEPS Pillar Two Model Rules. As a resuit of the legislation
enacted in Switzerland, the Group's subsidiaries in Switzerland are potentially subject to the QDMTT for taxable profits from the financidl year 2025 and those of the
Group's subsidiary in the U.A.E. (Dubai) are potentially subject to the QDMTT in the U.A.E., which has been implemented, effective for financial years starting on or
after 1 January 2025.

There was no significant impect from the QDMTT, the IIR and the UTPR under the BEPS Pillar Two GIoBE Mode! Rules on the Group's income tax: expense and dd
therefore did nat have a significant effect on the Group's effective tax rate as at 30 June 2025. The toldl effect from top-up tax within the Group amounts to US 192
thousand in connection to QDMTTin the U.A.E.

Teking also info accourt the implementation of the QDMTT in Switzertand and in the U.A.E. and the IIR in Switzertand, the Group's fulure effective tex rate, before any
specid items included in the profit before tax for the period and the income tax expense, is expected o be in a range of 18.0% t0 20.0%. The Group's effective tax rae
is aso dependent on the voltility in the global iron ore pellet merket and on foreign exchange rate movements, primarily beiween the Ukrainian hryvnia and the US
dollar; and any one-off events, such as impaimment losses that might not be tax deductible in some jurisdictions. As mentioned above, the Group has had special items in
the pest that hed a significant impect on the effective tax rate.

Note 9: Earnings per share and dividends paid and proposed

Basic eamings per share ("EPS") are caculated by dividing the net prolfit for the period attributable to ordinary equity sharehdders of Femexpo plc by the weighted
average number of Ordinary Sheres.

Diluted eamings per shere are calculated by adiusfing the weighted average number of Ordinery Shares in issue on the assumplion of conversion of all potentially diluive
Ordinary Shares. All shere awards are potentially diutive and have been considered in the calculation of diluted eamings per share.

6monthsended 6 months ended Year ended
30.06.25 0.06.24 311224
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(Loss)/earnings for the period/year atfributable to equity shareholders - per share

in US cents

Basic (33.31) 943 851)
Diluted (33.31) 9% 851)
(Loss)/profit for the period/year attributable to equity shareholders - US 000

Basic and diluted (loss)/eamings (196,000) 55,471 (50,046)
Weighted average number of shares - thousands

Basic number of ordinary shares oustanding 588,374 588,33% 588,363
Effect of dilutive potential ordinery sheres 11,731 10,709 11,061
Diluted number of ordinary shares outstanding 600,105 599,044 599,424

The basic number of ordinery shares is calculated by subtracting 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

Inview of the continued unpredictable situiation in Ukraine, no interim dividends were proposed for the six-month period ended 30 June 2025 as at the date of the approval
of these interim condensed consalidated firancial statements. Considering the provisions of the Companies Act 2006 and relevant thin capitdlisation rues, the tolal
available distributeble reserves of Ferrexpo pic would be approximetely US 77,500 thousand for the remainder of the financial year 2025,

Future distributable reserves at the Ferrexpo pic level are also dependent on the payment of dividends by the subsidiaries to the respective perent compenies within the
Group. Further to that, the distributable profits at subsidieries' level are subject to potential impaiment losses and provisions for legal disputes to be or already recorded in
the respective stand-done statutory financia statements as a resit of uncertainties in Ukraine in connection with the ongoing war and legdl disputes. Certain Group
compenies are curently restricted from paying dividends outside of Ukraine due to Ukrainian cumency control measures inposed under Martid Law. Futhemmore, the
uncertainties related to the political environment and the independence of the legal system and ather circumstances facing the Group (see Note 19 Commitments,
contingencies and legdl disputes) could aso have a negative impact on Ferrexpo pic's ability and potentia for future dividend payments. Further to that, an outflow of
funds in connection with ongoing legl disputes would have an adverse impact on the Group's available liquidity for potentidl future dividend payments, despite a
considerable amount of distributeble profits of one of the Group's subsidiary in Ukraine.

As disclosed in Note 2 Summary of meterial accounting palicies, a nationdlisation of 49.5% of shares in Femexpo Poltava Mining ("FPM") or a transfer of 49.5% of the
corporate rights in FPM to Ukraine's Asset Recovery and Management Agency ("ARMA") for menagement of these corporate rights will also have an impect on the
equity attributable o the sherehdlders of Femexpo plc and its future distributable reserves.

6monthsended 6 months ended Year ended
US 000 30.06.25 0.06.24 311224
(unaudited) (unaudited) (audited)

Dividends paid during the period
Dividends on vested 2022 LTIP awards 5 - -
Dividends on vested 2021 LTIP awards - 4“4 46
Total dividends paid during the period 5 4 46

Although accounts are published in US dallars and dividends are declared in US dallars, the shares are denominated in UK Pounds sterfing and dividends are therefore
peid in UK Pounds stexiing.

Note 10: Property, plant and equipment

During the six-month period ended 30 June 2025, the additions to property, plant and equipment totalled US 29,457 thousand (31 Decerrber 2024: US 121,776 thousand;
30 June 2024: US 61,441 thousand) and the net book value of the disposals of property,, plant and equipment totalled US 1,218 thousand (31 Decenrber 2024: US 12,136
thousand; 30 June 2024: US 6,065 thousand).

The total depreciation charge for the period was US 34,418 thousand (31 December 2024: US 59,257 thousand; 30 June 2024: US 33,380 thousand).

Assefs under construction consist of ongoing capital projects amounting to US 188,150 thousand (31 Decerrber 2024: US 232773 thousand; 30 June 2024: US 252,443
thousand) and capitalised pre-production stripping costs of US 31,712 thousand (31 Decerber 2024: US 38,420 thousand; 30 June 2024: US 36,232 thousand) for
components of ore bodies expected to be put into operation in fuiure periods only. Once the extraction of ore commences in relation to these ore bodies, the capitdlised
sfripping costs are transferred to mining assets and the depreciation commences.

The canying value of property, plant and equipment includes capitalised borowing costs on qualifying assets totalling US 23,826 thousand (31 Decerrber 2024: US
25,073 thousand; 30 June 2024: US 27,608 thousand). No borrowing costs were capitalised during the period ended 30 June 2025 or the comparative periods.

Crticdl estimetes

The most critical accounting estimates include those required in tems of the compuiation of the value in use of the Group's non-current assets as a resuit of the ongoing
war and legdl actions against the Group in Ukraine, including the suspension of VAT refunds since March 2025.

On 12 February 2025, the National Security and Defence Council of Ukraine (the "NSDC") adopted the decision later enacted by the Presidentid Decree No. 81/2025,
to impose persondl specia economic and other restrictive measres ("sanctions") on certain individuals, including Mr Zhevago. These sanctions imposed on Mr Zhevago
are persond in nature and have not been impased on Ferrexpo plc, Femexpo AG ("FAG"), Ferrexpo Poltava Mining ("FPM") or any ather menber of the Femexpo
Group. This sanction was treated as a nonadiusting post balance sheet event in the consdlidated financial statements for the year ended 31 December 2024 and as
disclosed in the Note 35 Evertts after the reporting period of these accounts, this event was expected to become an adjusting event in the interim condensed consalidated
financidl statements for the period ended 30 June 2025. Due to the persondl sanctions imposed on Mr Znevagp, it was expected that VAT refunds in Ukraine would be



rejecied by the local tax authorties, which reqired the adustment of the Group's long-erm model used for the impairmert

In addition to ongoing legal actions taken by the Ukrainian govemment against the Group, including the effects of the persondl sanctions on Mr Zhevago, the Group's
operaiion in Ukraine is sfill affected by the ongoing war in Ukraine. Despite the ongoing war and the legdl actions against the Group in Ukraine, the Group continued o
demonstrate its resilience and flexibility from an operating perspective during the six-month period ended 30 June 2025, although both threats have a negative impact on
the Group's profitability and cash flow generation and, as a consequence, on the valuation of the non-current operating assefs, predominantly located in Ukraine. As at the
date of the approval of these interim condensed consaidated finencial statements, the war and the legal disputes in Ukraine are sl ongoing and the duration and possible
implicaions on the Group's operation are difficut fo predict

The situation in Ukraine remains unpredictable and continues to require the Group to be extremely flexible, as mining aperations and production have to be adapied to the
prevailing condiions. Following the rejection of VAT refunds in Ukraine, the Group adjusted its production plan to mitigate working capital outiows and preserve cash,
affecing also the Group's cash flow generation in fulure periods and resuiing in a delay of the ramp-up of ifs operafion to pre-war levels. The Group's impaiment test is
besed on cash flow projections over the remaining estimeted lives of the GPL and the Yerystivske deposits, which are expected to expire in 2058 and 2048,
respectively, according to the curent approved mine plans. The cash flow projection is besed on a financial longterm model approved by senior management and the
effects of expected future mine life extension programmes are nat taken into account the estimated futre production valumes. As in the past, severd significant
judgements and estimates are used when preparing the financial long-erm model of the Group, which are, together with the key assumpiions used, reviewed by the Audit
Committee with specific consideration given to the redlisfically plausible production volumes in light of the cument situation in the country, sales price and production cost
forecasts as well as the discount rate used to discount the cash flows.

The financial longterm model was updated in June 2025 using menagement's best estimate of reasonebly conservative key assumplions, taking also info account the
current circumstances the Group hes 1o operate in, including the effects from the rejection of VAT refunds in Ukraine on the Group's development in future periods. In
terms of the key assumptions used, an average iron ore price of US 107 per tonne of 65% Fe fines CFR North China was used in the assumptions for the cash flow
projection for the next five years. When assessing its expected fuiure long-term selling price, the Group considers extemal and infemal andlysis of the shortterm and
longer-ferm supply and demand dynamics on the intemational merket for iron ore products as well as more specific local supply and demand balances affecting ifs mejor
customers. The level of the Group's production is cumently restricted due to outstanding VAT refnds and remeins predominently dependent on a constant power supply
and the logistics network available to the Group as well as other potential adverse effects on the Group's operation due to the ongoing war. As a result of the curent
restrictions, the production capacity used for the cash flow projection under the bese case is expected to be approximetely 55% of the pre-war level for the financidl year
2025, before an increase 1o approximately 47% in 2026 and an expected recovery to prewar levels in 2028, Because of an increased demend for high-grade
concentrate, the shere of concentrate production increased significantly compared to the previous longHerm model and averaged around 30% for the years covered by
the long-ferm model. There is no perpetuial growth rate applied for the cash flow projections beyond the last year covered by the Group's longerm model. The Group's
expected mejor cost components, such as production and shipping costs, are determined taking into account local inflationary pressure, mejor exchenge rate
developments between the Ukrainian hryvnia and the US dollar; the short-term and longer-term frends in energy supply and demand and the expected movements in
steehrelated commodity prices, which could have a meterial effiect on the cost of certain production input meterials.

The key assumptions used for the preparation of the Group's long-ferm modd! are:

Key assumptions Basis

Future sales and producion Proved and probeble reserves and available logistics capecity and power supply
Commodity prices Contract prices and longer-term price estimetes

Capitd expenditures Future sustaining capital expenditures

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

Exchange rates Longer-term predictions of merket exchenge rates

Nomindl pretax discount rate Cost of capitdl risk adiusted for the resource concemed

The outcome of the Group's impaiment test is predominantly dependent on the forecasted cash flow generation and the nomindl pre-tax discourt rate to be applied. The
applied WACC of 23.5% (31 December 2024: 23.1%; 30 June 2024: 22.3% ) is still significantly higher then the pre-war WACC of 13.8% as at 31 December 2021 and
is primarily affected by the curent situation in the courtry as underlying mecro-economic data i still adversely affected by the war in Ukraine.

According to the base case of the Group's impaiment test prepared for the 2025 half year accounts, the value in use of the Group's single cashrgenerating unit's operating
non-current assets, including property, plant and equipment as well as ather intangible assefs and ather non-current assets, was US 154,107 thousand below the carrying
vaue of these assels, reflecting the impaimment loss recorded in this amount as at 30 June 2025 and dlocated o various asset categories within property, plant and
equipment. The key assumpiions in respect of production and sales valumes are largely dependent on the paint of ime when VAT refunds in Ukraine will resume again,

whereas the production costs are dependent on end of the war in Ukraine, and therefore a wide range of altemative ouicomes are possible, reflecting a high level of
uncertainty.

Adedlay of the recovery of the production and sales volumes to a pre-war level by another year, which is possible, if VAT refunds are not resumed as expected, with all

other assumptions remaining unchanged, would reduce the value in use of the Group's non-curment operating assefs by approximately US 386,000 thousand. As
dsclosed in Note 19 Commitments, coningencies and legal disputes, in March 2025, Femexpo Poltava Mining ("FPM") and Fermexpo Yeristovo Mining ("FYM") dd
not receive VAT refunds since March 2025 and filed both lawstits to the court in refafion to the VAT refunds suspended by the State Tax Service ("STS"). A delay of

recovery of the production and sales valumes o pre-war level might also be caused by the suspension of VAT refunds in Ukraine, if suspended longer than expected by

management. A reduction of the redlised price by 10% in 2025 and 5% for each year until 2048 would reduce the value in use by approximetely US 169,700 thousand
and a decrease of the production and sales volume by 10%, combined with an increase of the production costs by 5%, agein for the entire period of the assessment,
wouid reduce the value in use by approximetely US 236,800 thousand whereas every 1.0% increase of the nomingl pre-tex discount rate would impect the value in use
by approximetely US 35,800 thousand, with all other assumptions remaining unchanged.

The impaimment loss of US 154,107 thousand is in addition to the inpaiment losses of US 71,170 thousand and US 254,477 thousand recorded during the firancidl years
2024 and 2022, of which the amounts of US 71,170 thousand and US 219,931 thousand were allocated to various asset categories within property, plant and equipment



The impaiment losses recorded will be re-assessed at the end of any future reporing periods.

If there are positive developments in the Group's future cash flow generation and the relevant macro-economic data, the impaiment loss or a porion of it might reverse in
future periods. Conversely, an adverse change in the above key assumptions might further reduce the value in use of the Group's operaling non-curent assets.

As disclosed in Note 2 Summary of material accounting policies and Note 19 Commitments, contingencies and legal dispues, the Group announced on 29 January 2024
thet a Ukrainian court of appedl has confirmed a claim against Femexpo Poltava Mining ("FPM") in the amount of UAH4,727 million (US 113,518 thousand as at 30
June 2025), in respect of contested surefies. FPM appealed this decision to the Supreme Court of Ukraine and the court proceedings were continued during the six-month
period ended 30 June 2025. 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 underdevelaped and fragjle jucicial system in Ukraine, the Group recorded a full provision for this claim as at the end of
the financial year ended 31 December 2023 in accordance with IAS 37 Provisions, contingent liabiliies and contingent asses. If the uiing 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 to a forced sales process as part of the enforcement
proceedings. Although the Group has recognised a provision for the full amount 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 than their curent camying values as at 30 June 2025. Note 2 Summary of meterial accounting policies
provides further information in temns of the possible implications on the Group's abiity to confinue as a going concem.

In addition to the case above and as disclosed in Note 10 Property, plant and equipment, there is a risk of naionalisation of 49.5% of shares in FPM and certain of ifs
assefs, which could potentially affect the availability of FPM's property, plant and equipment and, as a consequence, the camying value of these assets included in the
Group's interim condensed consalidated financial statements. Due to the lack of information available at the date of the approval of these interim condensed consalidated
financial statements, itis impossible to estimate the possible financial impact in future periods

Note 11: Right-of-use assets

As & 30 June 2025, right-of-use assefs tolalled US 2,656 thousand (31 Decerrber 2024: US 5,029 thousand; 30 June 2024: US 3,497 thousand). The addiions to the
right-of-use asses toidlled US 95 thousand (31 Decermber 2024: US 4,184 thousand; 30 June 2024: nil).

The total depreciation charge for the period was US 2,508 thousand (31 Decenrber 2024: US 5,582 thousand; 30 June 2024: US 2,930 thousand).
For further information, see Note 17 Lease liahilities.

Note 12: Intangible assets

During the six-month period ended 30 June 2025, the additions to the intangible assets totalled US 102 thousand (31 Decermber 2024: US 632 thousand; 30 June 2024:
US 35 thousand). The ol amortisation charge for the period was US 363 thousand (31 Decenber 2024: US 839 thousand; 30 Jure 2024: US 226 thousand).

Critical estimetes

Informetion on the crifical esfimetes used for the Group's impeiment test performed as at 30 June 2025 and the outcome of the impaimment test are provided in Note 10
Property, plant and equipment

Based on the impeimment test performed, no inpeiment wias o be recognised on the intangible assefs.

There is no partial or fuil reversal of the impaiment loss to be recorded as at 30 June 2025. The impaimment loss recognised for goodwill is not subject to a reversdl in a
subsequent period.

Note 13: Other taxes recoverable and prepaid
As at 30 June 2025, taxes recoverable and prepaid comprised:
Asat30.0625 Asat3l 1224 Asat30.0624

Us oo (unauciited) (ade)  (uaudied)
VAT receivable 26,769 35,270 43753
Other taxes prepaid 903 1,06 6%
Total other taxes recoverable and prepaid - current 21,672 36,2% 44,400
V/AT receivable RM7 - -
Total other taxes recoverable and prepaid - non-current B47 - -
Total other taxes recoverable and prepaid 61,119 %,2% 44,409

As at 30 June 2025, US 58,155 thousand of the VAT recelvable relates to the Group's Ukrainian business operations (31 December 2024: US 31,838 thousand; 30 Jure
2024: US 41,158 thousand). Following the rejection of VAT reflinds in Ukraine, it is expected that a portion of the outstanding VAT belance in Ukraine will only be
recovered after 12 months. See Note 19 Commitments, contingencies and legdl disputes for flrther information.

The toll VAT receivable balance in the table above is net of an allowance of US 1,965 thousand (31 December 2024: US 2,146 thousand; 30 June 2024: 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.
Critical estimetes

As dsclosed in Note 19 Commitmerts, cortingencies and legdl disputes, in March 2025, Femexpo Poltava Mining ("FPM") and Ferrexpo Yeristovo Mining ("FYM")
received nofffications from the Ukrainian tex authorities of a decision to suspend the VAT refunds for the month of January 2025, expected to be refunded in March 2025.
Similar nofificaions have been received in April, May and Jure for the VAT refunds for the months of February, March and April 2025, respectively.

As a 30 June 2025, VAT refnds in the aggregete amourt of UAH1,299,057 thousand (US 31,197 thousand at this date) were suspended by the State Tex Service
("STS"), which were expected to be refnded between March and June 2025. It is expected that VAT refnds will resume only once the persondl sanctions imposed on
Mr Zhevago have been lified or when positive decisions from the relevant courts in Ukraine have been received. FPM and FYM have begun fling lawsuits o the court



in refation to the suspended VAT refunds for the monihs of January, February and March 2025, Furiner to thet, menagementis coninuing to monitor the situation closely
and examining possible measures o ensure that VAT refunds are received again in the near future. It is expected that further clarity in respect of the recoverability of the
outstanding VAT balances will be available by the end of 2025 and the situiation will be reassessed, besed on the developments in the courts. The absence of VAT
refunds does have an impact on the Group's cash flow generation and available liquidity and, as a consequence, on the Group's ahility to continue as a going concem.
See Note 2 Summery of material accounting policies for further details.

Note 14: Inventories
As at 30 June 2025, invertories comprised:

US 00 Asat30.06.25  Asat3l. 224  Asa0.064

(unaudited) (audited) (unaudited)
Raw meterids and consumables 42,653 43540 49,989
Spare pats 81,695 85,076 84,583
Finished ore pellets 12361 49,740 31173
Work in progress 12714 12115 20,442
Other 1,676 2,037 2,308
Total inventories - current 151,009 192,508 194,490
Weathered ore 5234 5185 5512
Total inventories - non-current 5234 5185 5512
Total inventories 156,333 197,693 200,002

Invertories are held at the lower of cost or net reslisable value.

Historically, invertories classified as non-cument comprised of low-grade and weathered ore that were, based on the Group's processing plans, not planned to be
processed within the next 12 months. The belance of US 5,234 thousand as at 30 June 2025 is net of impaiment losses of US 231,111 thousand recorded as of 31
Decermber 2021, as it was not possible to reliably predict at this point of fime when required addiional processing capabilities will be available to specifically process the
stockpiled low-grade and weathered ore. The stockpiled low-grade ore is sfill considered as an asset for the Group and a portion of or all of the impaimment losses might
reverse in the fulure, once changed facts and circumstances can be considered in the net redlisable vaue test of this asset. Due o the ongoing war in Ukraine resulfing in
a lower cash flow generation, it is cumently impossible to accelerate the commenced engineering studies for the exploration of possible opions for new processing
capebilifies required to specifically process low-grade ore, so thet there are siill no changes in facts and circumstances to be considered as at 30 June 2025.

During the six-month period ended 30 June 2025, a volume of 1,606 thousand (31 December 2024: 3,684 thousand; 30 June 2024: 3,003 thousand) tons of low-grade ore
in the amount of US 11,725 thousand (31 December 2024: US 36,317 thousand; 30 June 2024: US 29,821 thousand) was extracted and stockpiled, and directly
recagnised in the interim condensed consolidated financial statements, included in cost of sales, due to the uncertainties in respect of the expected time of processing of
the extracted and stockpiled volumes.

As disclosed in Note 2 Summary of meterial accounting plicies and Note 19 Commitments, confingencies and legal disputes and, there is a risk that some of the
Group's inventories are seized or subject to a forced sales process, if enforcement procedures in respect of an ongoing legal dispute commence. Although the Group has
recognised a provision for the full amount of the contested surefies claim, there is a risk that the future net redlisable value of potentially seized finished goods subject to
any potential seizure or forced sales process s different than the value recognised at cost in the interim condensed consalidated financial statements as at 30 June 2025.

Note 15: Prepayments and other current assets

As at 30 June 2025, ot prepayments and other current assets included prepayments to suppliers for goods and services in the amount of US 9,336 thousand (31
Decerrber 2024: US 12,648 thousand; 30 June 2024: US 21,972 thousand) and prepaid expenses tolalling US 7,927 thousand (31 December 2024: US 11,969
thousand; 30 June 2024: US 4,843 thousand).

The total balance of prepayments and other cument assefs as at 30 June 2025 include US 80 thousand (31 December 2024: US 93 thousand; 30 June 2024; US 639
thousand) mecde to related perfies. The defailed related party disclosures are made in Note 21 Related perty disclosures.

Note 16: Cash and cash equivalents
As at 30 June 2025, cash and cash equivaents comprised:
Asat30.0625  Asat3l.224  Asat0.06.4

us oo Nokes (unauited) (aied) (weudied)
Gashat berk and on herd 2.2 1065919 15131
Total cash and cash equivalonts 3 2R 106919 115,131

The balance of cash and cash equivaents held in Ukraine amounts to US 2,424 thousand as at 30 June 2025 (31 December 2024: US 4,041 thousand; 30 June 2024;
US 5,809 thousand). Despite the foreign exchange contrd measures imposed under Martid Law in Ukraine (see Note 19 Commitments, contingencies and legal
disputes), this belance is fuily available to the Group for its aperations in Ukraine and is therefore not considered to be restricted.

Note 17: Lease liabilities

With the exception of the lease liabiliies shown below, the Group does nat have any outstanding interest-bearing loans and borowings as at 30 June 2025 or as at the
end of the comparaiive periods.

Asat30.06.25 Asat311224  Asa00624

US 000 Nokes (unaudited) (ade)  (waied)
Current
Lease liklles n 2476 4655 3002

Total current lease liabilities 3 2476 4,665 302



Non-current

Lease lighilities 14 Ly 419 528
Total non-current lease liabilities 3 .y 419 528
Total lease liabilities M7 5,084 3620

The table below shows the movements in the lease liabilities:
6 months ended Year ended 6 months ended

US 000 30.06.25 31224 0.06.24
(unaudited) (audited) (unaudited)
Opening balance of lease liabilities 5,084 6,948 6,48
Cash movements
Principal and interest elements of lease payments (2555 (5,7%) (299
Total cash movements (2,559) (576) 299
Norrcash movemerts
Addtions to lease liabilites % 4,161 507
Others (incl. ranslation differences) ] (21 (%31)
Total non-cash movements 188 3891 (424
Closing balance of lease liabilities 277 5,084 3620
During the period ended 30 June 2025 US 333 thousand was recognised as an ex| in the interim consalidated income statement in respect of short-term leases with
a comesponding i mthenetcashﬂowsfrunq;eramgacﬂvmes (31 2024; US 722 thousand; 30 June 2024; US 389 thousand). Furthemmore, interest

expense on lease liabilities in the amount of US 62t|nsa1dwasmomsedlnthenalmoa‘sdlddedlmmesiatenMdnrgthepmodemedSOJmeZOZS(31
Decerrber 2024: US 191 thousand; 30 June 2024: US 106 thousand).

Lease related commitments for future conti rental payments were US 122,951 thousand as at 30 June 2025 (31 Decerrber 2024: US 112,780 thousand; 30 June
2024 US 103,603 thousand). These commi incluce future cash flows dependent on nonixed rates refated to the long-term portion of leases of land not used for the
drect 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

position.

The interest elements of lease payments are included in the cash flows from operating acfivities and not in the cash flows used in finencing activiies.
Far further information on commitmens for the use of mining land, please see Note 19 Commitmens, confingencies and legdl disputes and Note 11 RighkoFuse for further

informetion on these assefs. Further information on the Group's exposire to interest rate, foreign cumency and liquidity risk is provided in Note 27 Financid insfruments of
the 2024 Annual Report & Accounts.

Note 18: Financial instruments
Fair values
Set out below are the carrying amounts of the Group's financial instruments thet are carried in the interim consolidated statement of finencial position:
Asat300625  Asat3l.1224  Asat30.0624

US 00 (unaucited) ade) (e
Financial assets

Cash and cash equivaents 52,262 105,919 115,131
Trade and other receivables 63,572 7R 745%
Other firencid assefs 5091 5215 5231
Total financial assets 120,925 150,96 194,898
Financial liabilities

Trade and other payables 4,559 55,781 46,705
Accrued ligilities 14,038 18,539 14,31
Interest-bearing loans and borowings 2M7 5,084 360
Total financial liabilities 58,314 79404 64,716
Inferest-bearing loans and bormowings

The fair values of interest-bearing loans and borrowings are besed on the discounted cash flows using merket interest rates and are approximetely equal to their camying
amounts.

Other financid assets and liabilities

The fair values of cash and cash equivalents, frade and other receivables and payables, ather financial assefs and accrued libilities are approximetely equal 1o their
carying amounts due to their short meturity .

Credt risk

The change of the belance of impaiment losses on trade receivables recognised in these interim condensed consalidated income statements as of 30 June 2025 and
during the comparative periods ended 31 December 2024 and 30 June 2025 was not meterial and therefore not disclosed separately in the interim consolidated income
statement

The Group, through its frading operations, enters into binding contracts, which contain obligations thet create exposre to credit, courterparty and country risks. Itis 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 acceptable parameters.

Credit risk is the risk associated with the possibility thet a buyer will default, by failing to meke required payments in a imely manner or to comply with other condiions 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 letters of credit are used to minimise this risk, the Group uses a confirming bank with a
similar or higher credit rating to mifigate country and/or credit risk of the issuing bank.

Commodity risk

Revenues related to provisiondlly priced sdes are inifially recognised at the estimated fair value of the consideration receivable besed on the forward price at each
rerrvlinn date frr the relavant nerad alined in the different cntrarte Coneennientiv the recaivahle helanre mav channe in a filiire nedd when findl invniees can he
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issued based on findl iron ore prices to be applied according to the specific undertying contract terms. The provisionally priced iron ore exposure as at 30 June 2025 was
321,151 tonnes (31 Decerber 2024: 573,291 tonnes; 30 June 2024: 327,595 tonnes) and gave rise to a fair value loss relating to the embedded provisiondl pricing
mechanism of US 710 thousand as at 30 June 2025 (31 December 2024: US 1,065 thousand; 30 June 2024: US 2,218 thousand). Findl iron ore prices based on the
relevant index are nommally known within 60 day's after the reporting period. The difference between the provisionally priced receivable balance recognised as at 30 June
2025 and the receivable balance teking into account known final and latest forward prices is US 155 thousand and would have increased the consalidated result and the
shareholders' equity by this amount. (31 December 2024: US 760 thousand, would have decreased the consalidated result and the shereholders' eqity by this amournt;
30 June 2024: US 163 thousand, would have decreased the consolidated resuit and the shareholders' equity by this amourt).

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

Note 19: Commitments, contingencies and legal disputes
Comitments
Commitments as at 30 June 2025 consisted of the following:
Asat300625  Asat311224  Asa00624

US 000 (unaucited) (aded  (uweudied)
Total commitments for the lease of mining land (out of the scope of IFRS 16) 57,255 54948 48672
Totd capital commifments on purchase of property, plant and equipment 116,262 115,190 127,245
Commitments for investment in a joint venture 6,000 6,004 6,004
Commitmerts 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 informetion on lease-related commitments, see Note 11 Right-oFuse assefs and Note 17 Lease libilifies.

Legd

In the ordinery course of business, the Group is subject to various legal actions and ongoing court proceedings. There is a risk thet the independence of the judicial
system and its immunity from economic and polifical influences in Ukraine is not upheld, consequently Ukrainian legislation might be inconsistently applied to resolve the
same or similar disputes. See aso the Principal Risks section on pages 85 o 87 of the 2024 Annual Report & Accounts for further informetion on the Ukraine country
risk.

Crifical j

The Group is exposed to the risks associated with operating in a dynamic and adverse paliical landscape in Ukraine, which may or may not be exacerbated by the war
andlor the cument circumstances facing Mr Zhevago (see Ukraine country risk on peges 85 and 87 of the 2024 Amual Repart & Accourts). As a result, the Group's
exposure to a number of risk areas is heightened compered to those expected in a stable economy, such as an environment of paliical, fiscal and legdl uncertainties,
which require a significant portion of crifical judgements to be made by menagement

Critical judgements for ongoing legal proceedings and disputes with corresponding provisions

Corttested sureties clam

On 7 December 2022, Ferrexpo Poltava Mining ("FPM") received a claim in the amount of UAH4, 727 million (US 113,518 thousand as at 30 June 2025) in respect of
contested surefes.

The claiment alleges thet it acquired rights under certain loan agreements originally concluded between Bank F&C and various borrowers by entering into an assignment
agreement with the State Guarantee Fund on 6 November 2020, The claiment further claims that FPM provided surefies to Bank F&C to secure performance under these
oen agreaments.

The court of first instance in Ukraine made an award in favour of the claimant on 9 August 2023, which was upheld by the court of apped on 26 January 2024. As at the
date of the approval of these interim condensed consalicated financidl statements, the case is under review by the Supreme Court of Ukraine. On 1 April 2024, the
Supreme Court suspended the possible enforcement of the decision of the court of appedl against FPM. Whilst several hearings have dready been held no substantive
decision on the merits of the case has yet been made by the Supreme Court The last hearing took place on 16 June 2025 and the next hearing is scheduled for 8
September 2025, As at the date of approva of these interim condensed consalidated financial statements, no enforcement procedures have commenced and, based on
independent legal advice obtained, it is still management's position that such procedures cannot be initiated by the claiment until a findl decision is made by the Supreme
Court, or the suspension order is lifted. However, in connection with the ongoing legal dispute over the contested guarantees, the Group has received informetion that on
9 May 2025, the counterparty filed an application with the Commercia Court in the Poltava region to inifiate benkruptcy proceedings of FPM. The court accepted this
application for consideration and scheduled a preparatory court hearing for 27 May 2025, which was rescheduled by the judge. A hearing scheduled for 24 Juy 2025
was aso postponed and a further hearing is yet to be scheduled.

Notwithstanding the two negative court decisions of the lower courts in the contested surefies claim, based on independent legdl advice obiained, management remains of
the view that the contested surefies claim is without mexit and FPM has compelling arguments o continue to defend ifs position in the Supreme Court. However,
considering the magnitude of this claim and the risks associated with the judicial system in Ukraine as further described above, the full provision in the amount of
UAH4, 727 million (US 113,518 thousand as at 30 June 2025), which was recorded s at the end of the financial year ended 31 December 2023, was not released as at
30 June 2025.

If the firdl ruling of the Supreme Court is nat in FPM's favour of FPM, the claimant may start the enforcement proceedings, including progressing the: bankruptcy
proceedings application against FPM, which could have a meteria negative impact on the Group's business activities and its ability to continue as a going concem, as
the assets of FPM could be seized or subjected to a forced sale. The potential seizure o forced sale of FPM's assets, including moveable, immovable and financial
assefs, may have a materia adverse impact on the Group's cash flow generation, profitability and available liquicity in future periods.



As at the date of the approval of these interim condensed consolidated financial statements, it is not reasongbly possible to assess the inplications of a potential seizure or
forced sdle of assefs or bankrupicy proceedings on the Group's business activities, as the fiming, scape and impact are unknown and auiside of the Group's control.
However, the Group is considering and has prepared a number of mitigating actions and responses within its contrdl in order to seek fo ensure continuation of production
and generation of revenue streams. Beyond that, in case of an enforcement, FPM will challenge orders and enforcement actions in the court where passible, in order fo
seek o allow the Group to confinue to trade and generate resources to meet its other liahilities as they fall due. See Note 2 Summeary of material accounting policies, Note
10 Property, plant and equipment and Note 14 Inventories for further informetion.

Critical judgements for ongoing legal proceedings and disputes without corresponding provisions

Legdl proceedings relating to Bank F&C

Shares freeze in relafion o claim from the Ukrainian it Guerantee Fund ("DGF"

On 3 March 2023, the court of first instance in Ukraine, while hearing the dispute between the DGF and Mr Zhevago in relation to the liquidation of Bank F&C in 2015
("the main dispute”), ordered the amest (freeze) of 50.3% of Femrexpo AG's ("FAG") sharehdding in each of Ferrexpo Poltava Mining ("FPM"), Ferrexpo Yeristovo
Mining ("FYM") and Femmexpo Belanovo Mining ("FBM"). In addition to this amest, the court order also contains a prohibifion on Fevamaiinico S.a.rl. disposing of its
shares in Femexpo plc and Femexpo plc disposing of any of ifs shares in FAG. As at the date of the approval of these interim condensed consolidated financial
statements, the Group has no intention, and never has had any intention, of disposing of its shares in FPM, FYM, FBM or FAG. The Group does not expect an impact
onits operations because of this court order.

The Group's subsidiaries affected by this court order; including FAG, have filed appedls to remove the restrictions. The court of appedl dismissed the appedls and the
decision of the court of appeal was upheld by the Supreme Court of Ukraine on 10 January 2024. Therefore, the restrictions remain effective.

On 31 July 2024, the court of first instance agreed to commence economic examination to be performed by an independent expert insfitution to assess the amount of
dameges of Bank F&C in the main dispute. The proceedings in the main dispute are sfill suspended until an expert opinion is received.

Based on advice from Ukrainian legal counsel, management considers that the court order dafied 3 March 2023 to armest (freeze) 50.3% of FAG's shareholding in each of
FPM, FYM and FBM contravened Ukrainian law because that 50.3% sherehdlding is the property of FAG and not of any other person as a matter of Ukrainian law.

Sheres freeze in relafion to dlaim from the National Bank of Ukraine ("NBU")

In addition to the case initisted by the Ukrainian Deposit Guarantee Fund ("DGF") as described above, there is a commercid litigation in Ukraine between the NBU and
Mr Zhevago in relation to a persondl surety given by Mr Zhevago for aloan provided by the NBU to Bank F&C prior to Bank F&C's insalvency .

In the context of this commercid litigation, in September 2023 the Chief State Baillff of the Ministry of Justice of Ukraine ("Stete Bailif") issued a resalution o amest
(freeze) property of Mr Zhevago. This was stated to include 50.3% of the issued share capital of Femexpo Yeristovo Mining ("FYM") and of Ferrexpo Belanovo Mining
("FBM"), which are owned by Ferexpo AG ("FAG"). Such decision was made based on the incomect assumption thet these corporate rights are owned by Mr
ZJheva.

In October 2023, FAG filed a civil claim seeking to cancel the amest order in relation to FAG's shares in FYM and FBM and amotion to block the enforcement procedure
infiated by the Stete Bailliff in refation to a potential sale of shares.

On 30 Novermber 2023, the court of first instance in Ukraine granted FAG's molion and suspended the enforcement procedure, prohibiting the State Bailif from taking any
further actions to forcibly sell FAG's corporate rights in FYM and FBM (the "interim measures”). On 1 July 2024, the court of appel lifted the interim measures. As a
result, the State Bailif may proceed with the sde. FAG subsequently fled an appedl to the Supreme Court, and on 8 August 2024, the Supreme Court opened the
review of the case. In paralel, the court of first instance was considering FAG's claim to cancel the armest order. Afler several hearings of the court of first instance in
2025, the judge closed the proceedings during a hearing on 28 May 2025 and FAG subsequently filed an appeal. On 4 July 2025, the court of appeal opened the review
of the case. The next hearing is scheduled for 23 Septerber 2025.

In addition, in August 2024 the Group became aware that the Depariment of State Enforcement Service of the Ministry of Justice of Ukraine (the "State Enforcement
Service") hed issued a resoluion amesting certain corporate rights refating to 49.3% of shares in Fermexpo Paltava Mining ("FPM") held by FAG. On 15 August 2024,
FAG filed a claim to remove this amest. Inifially, the court of first instance refused to open the case, huit this decision was overtumed on 5 February 2025 following a
successful appeal by FAG o the court of appedl. The NBU subsequenty filed an appel to the Supreme Court of Ukraine, which was rejected by the Supreme Court. A
hearing at the Pecherskyi District Court scheduled for 23 July 2025 did not teke place and the next hearing is scheduled for 14 October 2025.

On 17 September 2024, a new arest of the same 49.3% of shares in FPM was inposed by the State Enforcement Service. On 16 October 2024, FAG filed a dlaim to
litt the new amest On 23 October 2024, the court of first instance refused to open the case, but this decision was aso overtumed on 16 January 2025 following a
successful apped by FAG to the court of appedl. The NBU subsequently filed an appedl o the Supreme Court, which was rejected by the Supreme Court on 19 March
2025. As a resut, the decision of the court of appedl remains in force and the case was refumed to the Pecherskyi District Court. The first court hearing took place on 16
June 2025 and on 19 June 2025 this case was merged with the first case mentioned above.

If the above enforcement processes are not intemupted, this could ulimetely lead to a potential sale of shares representing 50.3% of the issued shares in each of FYM
and FBM and 49.3% of the issued shares in FPM.

Shares freeze in relation to investigation in connection with Barnk F&C
On 25 March 2024, the Group became aware of a court order dated 18 January 2024 regarding further restrictions on certain corporate rights conceming dl of the Group's

Ukrainian subsidiaries. According to the January 2024 court order these restrictions were imposed in September 2023 on 49.5% of the shares in al of the Group's
Ukrainian subsidiaries, except for Nova Logistics LLC and TIS-Ruda LLC, an assaciated company of the Group, where the relevant percentages restricted are 25.2%
and 24.7%, respectively. The Group understands the restrictions have been imposed in connection with ongoing court actions relating to Bark F&C.

The restricions do not affect ownership of the relevant shares, but prohibit their fransfer and restrict the right to exercise corporate rights otherwise attaching to such
shares, including the right to vote. On 21 May 2024, Femexpo AG ("FAG") filed an appedl against the court order. On 30 January 2025, the court of appedl reiected
FAG's apped.

On 4 March 2025, the State Bureau of Investigation in Ukraine ("SBI") made a media statement that the Pecherskyi District Court of Kyiv has granted a request of the



Prosecutor Generd's Office of Ukraine to ransfer 49.5% of the corporate rights in Femexpo Paltava Mining ("FPM") held by "FAG" to Ukraing's Asset Recovery and
Management Agency ("ARMA"). The statement also mekes reference to the transfer to ARMA of corporate rights in a further 15 undisclosed legdl enities. The SBI

statement notes thet the transfer of the corporate rights in FPM was in connection with on-going legdl cases in Ukraine relating to the alleged embezzlement of funds from
Bank F&C.

On 30 April 2025, ARMA announced the commencement of market consultations for the appaintment of asset menagers in respect of comporate rights and assefs
potentally to be fransferred to ARMA. The applicants for asset managers were expected to submit their gpplications by 30 May 2025.

As at the date of the approval of these interim condensed consdlidated financial statements, no member of the Femexpo Group hes received any oficia documents or
requests from the Ukrainian authorities with regards 1o the decision of the Pecherskyi District Court of Kyiv and has not seen a copy of the court decision. The defails of
the court decision are therefore unclear &t this stage and the Group is working with its independent legel advisors to further understand the situation.

Based on independent legdl advice from Ukrainian counsel, menagement understands that FAG remains the 100% owner of FPM. If ARMA does appaint a third party

manager to manage 49.5% of the comporate rights in FPM, according fo curent Ukrainian legislation, that manager would need to obiain consent from FAG for any
corporate actions. Based on article 21 of the Law on ARMA, the menager is abliged to coordinate with the owner of those shares (i.e. FAG) regarding the exercise of
their management powers in respect of valing at any shereholder meefings. This ruie means that the manager cannot vote at the shareholders meefing on its own, but
only with the consent of the owner, FAG. As a restit, no non-controlling interest has been recognised as of 30 June 2025 in respect of this dispute.

Currency control measures imposed in Ukraine

With the start of the Russian invasion of Ukraine on 24 February 2022, the Ukrainian govemment infroduced Martia Law affecting, among other things, matters relating to
lending agreements, foreign exchange and curency contrals and benking actvites.

As aresit, the National Bank of Ukraine ("NBU") hes infroduced significant curency and capital contral restrictions in Ukraine. These measres are affecting the Group
intems of its cross-border payments, which are restricted and may be made only in excepliondl cases. The meximum period for sefflement of invoices under export and
import cortracts was decreased as of 1 April 2022 from what was previously 360 day's to 180 days.

Despite the partid relaxaion of Ukrainian hryvnia confrdls in May 2024 around the regulatory framework specific to foreign cumency fransactions, intercompany
seffiements and transfers offshore for intemational Groups, the NBU maintains fight capital contrals in Ukraine. These measures put addiiondl pressure on the Group's
liquidity menagement as the Ukrainian subsidiaries are curently not in a position to meke significant cash ransfers outside of Ukraine. As it is essentid o the Group thet
sufficient liquidity is held outside of Ukraine to ensure thet the Group's libilities can be settied when falling due, intercompany receivable belances due o the Ukrainian
subsidaries have historically only been peid when falling due and after considering the local cash requirements for operating activiies and capital expenditure
programes.

The lower operating acfiviies and reduced capitdl expenditure programmes due to the ongoing war and absence of VAT refunds have reduced the locd cash
requirements and consequently increased the imbalance beiween payments to be mede into Ukraine and local cash requirements. As a resut of the imposed cumency
contral measres, the Group hes to carefully menage the payments to be mede into Ukraine, as the local subsidiaries cannot transfer any surplus funds beck to Group
entties outside of Ukraine if required.

Failure to comply with the curency contral regulaions can resut in fines of 0.3% per day caculated on the cumuiative overdue receiveble balances. The Group has
implemented various measures o mitigate the impact of the cumency confral regulations and reduce the risk of material fines, but there exiss legal uncertainty in the
application of the cumency control regulations during the application of Martid Law in Ukraine. The cumency contrd reguiations may also be subject to chenge in the future
(including with refrospective effect). Therefore, there is a risk that the Group mey become subject to challenges from regulatory authorities in connection with the
gpplication of these reguiaions.

Given the amount of outstanding receivable belances between Group compenies, there s a risk of meteril fines becoming payable in the futre. However, because of
different interprefations of the cumrency confral reguiaions during the application of Martial Law and the measures initiated by the Group to mifigate the risk of potential fines,
itis cumently not possible to reliably estimate the amourt of a potentidl exposure.

Share dispute

In2020, the Kyiv Commercia Court reopened court proceedings in relation to an old sharehalder litigation.

This dd sharehdlder litigation started in 2005, when a former sharehdlder in Femexpo Poltava Mining ("FPM") brought proceedings in the Ukrainian courts seeking to
invaidate a share sde and purchese agreement concluded in 2002 pursuart fo which a 40.19% steke in FPM was sold o nominee compenies that were previously
uimetely controlled by Mr Zhevago, amongst other parties (the "2002 SPA"). After a long period of litigation, all dld claims were fully dismissed in 2015 by the Higher
Cormmercid Court of Ukraine.

In Januery and February 2021, further claims were filed by fommer sharehdlders in FPM seeking to invalidate the 2002 SPA. Those claims were similar to the previous
claims mede in 2005. In May 2021, the Kyiv Commercid Court ruled in favour of Femexpo AG ("FAG") but this decision was subsequently overtumed by the court of
gpped which ruied in favour of the claiments. On 19 April 2023, the Grand Chamber of the Supreme Court ruied in favour of FAG.

In May 2023, the National-Ant-Cormupion Bureau of Ukraine ("NABU") and the Specialised Anti-Coruption Prosecutor’s Office ("SAPQ") accused the Head of the
Supreme Court of bribery. These allegations mede reference to the ruling made by the Supreme Court on 19 April 2023 and Mr Zhevago. Invesfigations by NABU and
SAPO are underway into the conduct of the former Head of the Supreme Court and a lawyer who allegedy acted as an intermediary in the alleged bribery. On 3 August
2023, NABU announced that Mr Zhevago had been issued with a nofice of suspicion in NABU's and SAPO's invesfigation. If the Ukrainian Anti-Carmuption Court
concludes that a judge received a bribe for the favourable decision in the share dispute case, and such verdict of the Anti-Comuption Court remains valid after any
potential appedl, then the claimants in the share dispute case may apply to the Supreme Court to review the ruiing made by the Supreme Court on 19 April 2023. In
February 2024, all four claiments were dissolved according to the records at the UK Companies House. Im September 2024, the High Court of Justice mede order for
restoration to the register and winding up of these companies. As at the date of the approval of these interim condensed consalidated financial statements, no dlegations
have been made against the Group in connection with the alleged bribery and itis curently not possible to anficipate futLre developments in this case with any certainty.



It the share dispute case were 1 be reviewed by the Grand Chamber of the Supreme Lourt once again, based on aavice from Ukrainian legal counsel, management
remains of the view that FAG has compelling legd arguments o defend ifs position. However, more general concems sumounding the independence of the jucicial
system and its immunity from economic and palitical influences in Ukraine means there remains a residual risk of a negative outcome.

Ahypathetical reversal of the 19 April 2023 degision by the Grand Charrber of the Supreme Court would resit in the loss of a significant proportion of the sharehdlding in
the Group's main operating subsidiary in Ukraine, which holds approximetely 65% of the Group's non-curment operating assefs, and would have a meterial adverse
impect on the shareholders' equity atiiibutable to the sharehdders of Femexpo pic. Due to the various uncertainties, it is cumently not possible to reliably estimate the
finencidl impact, but it could be meterial. A negative dedision could aso have an impact on potentid fuiure dividends from FPM to FAG and, as a resut, on the
dstributable reserves of Femexpo plc.

See Note 9 Eamings per share and dividends paid and proposed for further detals.

No noncontrolling inferest has been ised as of 30 June 2025 in respect of this dispute because FPM rmrirswtnl(léc'owned by FAG as at the date of the approval
of these interim condensed consalidated financial statements. It is management's view thet a hy pathefical reversal of the decision by the Grand Chamber of the Supreme
Court will not cast Slij{:ﬁam doubt on the Group's ability to continue as a going concem. However, such a decision might complicate the daily business of the Group's
major subsidary in Ukraine.

Other ongoing | oceedings and di

Other ongoing legal proceedings and disputes with corresponding provisions

Challenge of squeeze-out of minortty shereholcers

Following the completion of squesze-out procedures in 2019 in respect of Ferrexpo Poaltava Mining ("FPM"), two former minority shareholders of FPM challenged the
valuation of the shares of FPM. This valuation formed the basis for a mandatory buy-out of minority shareholders according to Ukrainian law.

On 19 Septermber 2023, a court of first instance rled in favour of the two fommer minority shareholders and decided that FPM should pay UAH136 million (US 3,266
thousand as at 30 June 2025) in aggregete to the claiments. The court of appeal upheld the decision of the court of first instance. Fallowing the fling of an appeal by FPM,
the Supreme Court cancelled both decisions and referred the case back to the court of first instance for a new hearing.

On 15 November 2024, the court of first instance suspended proceedings. After FPM's iniidl appedl of this decision to suspend was reiected, FPM filed an appedl to the
Supreme Court. On 27 January 2025, the Supreme Court commenced ifs review of this metter and rejected FPM's cassation appeal on 25 February 2025, As a resut,
the case was heard again by the Poltava Commercid Court, which ruled on 10 April 2025 thet an amount of UAH136 million (US 3,266 thousand as at 30 June 2025)
should be paid to the two fomer minority shareholders. FPM subsequently fled an appeal and the court of appeal considered the apped on procedurdl issues on 19 May
2025. On 20 July 2025, a hearing on procedural issues ook place and the court of appeal rejected the Group's claims. The next hearing on the merits took place on 21
Juy 2025 and the datie of the next hearing is scheduled for 4 Septenmber 2025.

In accordance with the requirements of IAS 37 Provisions, coningent liabilities and contingent assets, the Group recorded a full provision for the compensation claimed
as at the end of the financial year ended 31 December 2023, which provision remeined unchanged as at 30 June 2025 in Ukrainian hryvnia tems.

Other ongoing legal proceedings and disputes without corresponding provisions

Royatty-related investigation and claim

On 8 February 2022, Ferrexpo Poltava Mining ("FPM") received a tax audt report, which claims the underpayment of iron ore royalty payments during the period April
2017 o June 2021 in the amount of approximately UAH1,042 million (US 25,023 thousand as at 30 June 2025), excluding fines and penalties. The Group objected o the
claims made in the tax audit report. On 11 August 2023, FPM received a tax nafification decision, which claims the underpayment of royalty payments in the amourt of
UAH1,233 million (US 29,610 thousand as at 30 June 2025), which is higher than the amount inifially stated in the tax audit report due o imposed fines and penalies.
FPM challenged this nofification decision with the tax autharities. On 20 October 2023, the tax authorities decided thet the amount in the noffication decision i findl and not
subject fo change. In November 2023, FPM filed a lawsit to challenge the tex authorities' decision. On 15 April 2024, the court suspended the proceedings pending the
review of anoher case conceming the challenge of an indvidud tax consultation issued by the tax authority in another matter which is connected with royalty
proceedngs.

On 3 February 2022, FPM and Femrexpo Yeristovo Mining ("FYM") were noffied by the Office of Prosecutor Generd of an ongoing investigation regarding alleged
underpayments of iron ore royalies during the years 2018 to 2021. On 16 November 2022, dfficials from the Bureau of Econommic Security of Ukraine conducted
searches a FPM and FYM, and further searches were carried out on 1 February 2023, On 3 February 2023, a nofice of suspicion was defivered to a senior manager of
FPM, which claimed underpayment of royalty payments in the amount of approximetely UAH2,000 million (US 48,030 thousand as at 30 June 2025). Bail of UAH20
million (US 547 thousand as at date of the payment) was approved by the court on 9 February 2023. Although the Group had no abligation to do so, the beil amount was
subsequently peid by the Group.

On 6 February 2023, the court amested the bank accounts of FPM. Following a motion to change the scope of the armest filed by FPM, the court on 8 February 2023 and
on 16 February 2023 added exceptions to the origindl amest order to allow FPM to meke payments for salaries, local taxes, social security charges, payments for uiliies
as well as payments 1o state and municipal companies. FPM's apped to cancel the amest of the bank accounts was not granted.

On 31 October 2023, a natice 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 approximeately UAHS00 million (US 21,993 thousand as at thet date) which was reduced by the court of appeal to UAHB50 million (US 15,610 thousand as at
30 June 2025). Although the Group had no abligation to do so, the Group subsequently mede a partial payment of the bail in the amount of UAH50 million (US 1,259
thousand as at date of the payment) and the case was transferred to a local court

0On 26 November 2024, the court cancelled the amest of FPM's bank accounts at one of its Ukrainian banks. The last court hearing took place on 16 June 2025, and the
next hearing is scheduled for 7 August 2025.

Based on independent legd advice obtained, it is managements view that FPM and FYM have compelling arguments to defend their positions in court and, as a
consequence, Nno assaciated ligiliies have been recognised in refation to the royalty claims in the interim condensed consolidated statement of financial posiion as at 30
June 2025, However, as with ather ongaing legdl proceedings, more generdl concems surmounding the: independence of the judicid system and its immunity from
economic and paliical influences in Ukraine means there remains a residual risk of a negative outcome.



Investigations on use of waste prodtct and asset freeze

On 10 January 2023, the State Bureau of Investigations ("SBI") in Ukraine conducted several searches in respect of investigations on alleged illegdl extraction of
minerals ("rubble”). The Nationdl Police of Ukraine also carried out investigations on the same mtter and searched and collected samples of the rubble on 17 January
2023 at Femexpo Paltava Mining ("FPM").

FPM's position is thet it has complied with the relevant legislation in respect of its mining license. The minerals in question were not a separate mineral resource, but
rather a waste product resuling from the crushing of iron ore during the technical process for the: production of iron ore pellets. Sales of the rubble by FPM were subject to
inspection by the State Service for Gedlogy and Subsail of Ukraine for meny years and in any event sales were suspended by the Group in September 2021 when the
State Service for Geology and Subsail of Ukraine requested to suspend the sales.

On 29 June 2023, the SBI issued nofices of suspicion to three representatives of FPM's senior management and the head of one division for allegedy selling the rubble
without the appropriate pemit. These FPM employees were defained by the SBI and subsequenty released after FPM peid bails totalling UAH122 million (US 3,336
thousand as at date of the payment).

On 22 September 2023, the Nationd Pdlice of Ukraine searched the private residence of a senior manager of FPM and issued a further nofice of suspicion. The senior
menager was detained by the National Palice of Ukraine and released following payment of bail by the Group in the amount of UAH400 million (US 11,063 thousand as
at date of the pay ment).

Inthe pre-trial investigation of the rubble case and following an application from the prosecutor to amest ("freeze”) dl rail cars and railway access tracks owned by FPM,
a court of first instance in Ukraine issued an 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
October 2023 the amest of assefs was upheld. However, the court of appeal refused to clarify the exact scope of the order which was interpreted as a restricion on the
use of one type of FPM's rall cars. On 22 April 2024, the court of first instance cancelled the prohibiion the use of rall cars and the railway access tracks, thereby
pemiting FPM to continue using rail cars (of any type) and railway acoess tracks.

Inthe same pre-tial investigation, some of the redl estate assefs and fransport vehicles of FPM were also armested, but this amest does not restrict the use of these assefs
in FPM's operafions.

On 5 March 2024, FPM's bark accounts were armested by the National Pdiice of Ukraine with exempiions allowing FPM to pay sdlaries, locdl taxes, socid secuity
charges, payments for utiliies as well as payments to state and municipal compenies. FPM's appedl against the amest of the benk accounts weas rejected by the court of
apped.

On 29 April 2024, a court placed a restriction on the sale of the mining license of FPM. This resfriction does not affect the use of the mining license and FPM continues its
mining operations as planned. FPM's appedl against the restriction on the sale of the mining license was rejected by the court of appeal.

On 15 January 2025, the Office of the Prosecutor General announced thet the National Palice of Ukraine had completed the pre-trial investigation and the case was sent
to a court of the first instance. On 4 February 2025, FPM received information that a civil claim was filed seeking joirt liability of FPM and its Generdl Director for
damages amounting to UAH157 billion (US 3.8 billion as at 30 June 2025) in favour of the Ukrainian state. This claim was inifially based on an dllegation that FPM and
the Generdl Director parficipeted in the illegal sale of waste products. This has since evalved into allegations thet FPM s illegally mining and selling subsall (minerals
ather then iron ore), which is said o have caused damage to the environment. FPM rejects these allegations in their entirefy on the besis thet there was no illegdl
extraction of the subsal. FPM mines and extracts iron ore according to its mining license and provides for the removal of rock and ifs storage as waste.

During a hearing on 16 June 2025 in two seperate rubble cases, the judge considered merging these cases with the royalty case, but decided against such mergers. The
initigted by the National Pdlice of Ukraine was transferred to a new judge to consider from the beginning. First preperatory meefings took place on 7 Juy 2025. In terms
of the crimindl case inffiated by the SBI, this case was also fransferred to a new judge o consider from the beginning. The preparatory court hearing took place on 1 July
2025 and the next one is scheduled for 24 September 2025, Based on independent legdl advice from Ukrainian counsel, management understends both the tridls in the
court of first instance may last severd years.

As at the date of approval of these interim condensed consolidated finencial statements, the dlaim received does not consiitute a legal dbligation t pay according o the
local legislation. Further; even if a court in Ukraine were to conclude that FPM has caused a damage to the environment, the quanium of this clam, which is whally
disproporfionate, hasmtbeenexplaned In the circumstances, |t|snmagemenl’smsmmhatmrehede%tm,edlheMdﬁmeﬂom or assessment of the
merits, wnbenabasat&ecbtedappwddﬁmem@moaﬂasedmsdwmdﬁmdsbmms a consequence, o provision was recorded as at 30
June 2005 in acoordance with I1AS 37 Provisiors, contingent liabilities and contingent assefs. See Note 2 Summery of meterid accounting palicies for potential impects
mti“eGrupsabhtytooa'ﬁmeasgargoormn

Ecdogicd claims

As described in defail in the 2022 Annual Report & Accounts, the State Ecdlogical Inspection carried out an msgecllon of Femexpo Yeristovo Mining ("FYM") and on 1
October 2021 issued an order to removee a number of dlleged vidlations of environmental rues. After the court of first instance rled in favour of FYM on 19 July 2022, the
State Ecal calrspechmﬁledm . The court of appedl refumed the appeal claim to the State Ecological Inspection on 20 March 2023 due to procedurd errors
when fling the claim and the State Ecdagical Inspection S%ﬂﬂ mexmlon o‘lhe ine for the filing of their nextemed The State Ecdlogical
Immchms@eqaﬂyﬁledadﬁrappedaﬂmmmy the court of dambﬂ*eStateEcd%g ion. There had been no
developments in respect of this dispute until 5 October 2023, when the Nafiondl Palice dUkranereﬂewedlardeddeYM On5Nov 2024, a court authorised
areview of FYM's land plots and new investigations.

There have been no further developments since then and it is not possible at presert to anficipete fiure developments in this case.

Based on independent legal advice dbtained, |t|snaaﬁ%gwfsweWMFYM hes compelling arguments to defend its posiion in the court and, as a consequence, no
associated lidblliies have been recognised in relation to matters in the consolidated statement of financial position as at 30 June 2025.

Cancellation of licence for Galeschynske dgposit

On 24 June 2021, an Order of the President of Ukraine was published on the official welsite of the President (the "Order”), which enected the Decision of the National
Secuity and Deferce Council of Ukraine on the application of specid economic and other resticive meastres and sanclions (the "Decision’). Ferrexpo
Belanovo Mining ("FBM") is included in the list of legal entities which are subject to sanctions pursuant to the Decision. The Order and the Decision do not provide any
I' gourgjdg/ application of sanctions. The sanction imposed on FBM is the cancellation of the mining license for the Galeschynske deposit, which is one of two
icenses

On15 Novenber2021 FBM ﬁledala«vsutwﬁwtheSLperm Coutokalana pertilly to annul the Order. On 28 Novermber 2024, the apped was filed and the Grand
Cr’a'rberdﬂ*eSLuerreCans Zg/ 202goceed m|nkxn’enmavaleﬂemﬁ‘ewetns|tedﬂ“esl\t/fremat the Grand Chamber of the
Supreme Court rejected FBM's appeal on 28 January 2025 and FBM ﬁledadambll”eEuopematm Humen Rights in

The Galeschynske deposit is a project in the explorafion phase thet is situated to the north of the Group's active mining operations. Fallowing the cancellation of this
license, all capitdlised costs associated with this license totalling US 3,439 thousand, were written off in the financial yeerrgm

Litigations regarding suspension of VAT refunds

In March 2025, Femexpo Polfava ang ("FPM") and Femexpo Yensbvo Mlm?/l ("FYM") received nofifications from the Ukrainian tax authoriies of a decision o

the VAT refunds for the month of January 2025, ex larch 2025. Similar nofifications have been received in April, May and June for the
VA refi ek fr the months of Fetnary. March and Anil m:hvdv
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FPM and FYM provided objections to the State Tax Service of Ukraine (the "STS"), which refused o agree with these abjections in April and started addiiondl aucit
procedures. These addiiondl audits and the suspension of the VAT refunds for the morth of January 2025 are currently chellenged by FPM and FYM in the court

In May and Juy 2025, FPM and FYM filed additional lawsLits to the court in refation to the suspended VAT refunds for the months of February and March 2025. Itis

pecledthatVTrefutiswnIresmeaiyuDetfe sanctions imposed on Mr Zhevago have been lified or when positive decisions from the relevant courts in
Ukraine have been received. As at 30 June 2025, VAT refunds in the amount of UAH1,299,057 thousand (US 31,197 thousand at this date) were suspended
by the STS, whmwerea(pectedbbereﬂmedbet\NﬁMarchaﬂ une 2025, Itlstrthera(pectedthatwis r\gVAdeameW|IIfU"ther|r1crease|nthesewﬁ
half of 2025 and that FPM and FYM will rwebﬁleflrﬂ“erdarrsfcraw potentially suspended VAT refunds. The absence of VAT refunds does have a material impact
on the Group's cash flow generation and available liquidity and, as a consequence, on the Group's aility fo confinue as a going concem. See Note 2 Summary of
material accounting palicies for further details.

Jaxation

Tax legisiation

As disclosed in Note 8 Taxation, following the complefion of tax audifs in respect of its cross-border transactions, the Group's mejor subsidiaries, Ferrexpo Poltava
Mining ("FPM") and Ferrexpo Yeristovo Mining ("FYM"), received tax claims in the amount of UAH2,162 million (US 51,920 thousand as 30 June 2025), including
fines and penalfies, and UAH259 million (US 6,220 thousand as at 30 June 2025), excluding potential fines and penalfies, respectively. The Group's subsidiaries filed
ohjections to be considered by the tax authorities, although these were rejected. Subsequently, the Group's subsidiaries filed claims with the courts. As at the date of the
gpproval of these interim condensed consalidated financial statements, the hearings on the merits before the court of first instance are still ongoing. As a consequence, no
specific provisions have been recorded as at 30 June 2025, either for the claims received or for any subsequent years. If FPM and FYM are ufimately unsuccessfu,
the tax claims may be material, although it is not possible at present to reliably quentfy the potential exposure. An unfavourable outcome would have an adverse impact
on the Group's cash flow generation, profitability and liquicity. See Note 8 Taxation and also the Ukraine country risk on pages 85 and 87 of the 2024 Annual Report &
Accounts.

Note 20: Share capital and reserves

The share capitel of Ferrexpo pic at 30 June 2025 was 613,967,956 (31 Decermber 2024: 613,967,956; 30 June 2024: 613,967,956) Ordinary Sheres at par value of
£0.10 peid for cash, resuing in shere capital of US 121,628 thousand, which is unchanged since the Group's Initid Public Offering in June 2007.

This belance includes 15,830,814 treasury sheres (31 December 2024: 15,830,814 shares; 30 June 2024: 15,830,814 shares), originating from a share buybeck
undertaken in September 2008 of 25,343,814 sheres for a total cost of US 77,260 thousand. In March 2023, the Group ransferred 9,513,000 sheres valued at US 13,347
thousand from the treasury shares reserve to the Group's employee benefit frust reserve, resifing in the reported belance.

The Group holds 9,741,183 shares in the employee beneit trust reserve (31 December 2024: 9,766,759 shares; 30 June 2024: 9,801,643 sheres).

The translation reserve includes the effect from the exchenge differences arising on franslaion of nontUS dollar functional cumency operaions (meinly in Ukrainian
hryvnia). The exchange differences arising from the franslation of the Group's foreign operations are inifially recognised in the other comprehensive income. See dlso the
interim consalidated statement of comprehensive income of these financial statements for further dedails.

As at 30 June 2025 oher reserves attributable to equity sherehalders of Ferexpo plc comprised:

For the financial year 2024 and the 6 months ended 30.06.25

Uniingof ~ Treasury =~ Employee Total
US 000 interest share benefittrust Translation other
reserve reserve reserve reserve reserves
At 1 January 2024 (audited) 31,780  (48.260) (16224) (2643590) (2,676,24)
Foreign curency ransiation difierences - - - (1B (160
Tax effect - - - 3972 3972
Total comprehensive loss for the year - - - (132%0)  (132930)
Shere besed payments - - 30 - 30
At 31 December 2024 (audited) 31,780  (48,260) (15904  (2776,520)  (2,808,904)
Foreign curency translation differences - - - 12133 12133
Tax efiect - - - @) @)
Total comprehensive income for the period - - - 11,762 11,762
Share based payments - - 274 - 274
At 30 June 2025 (unaudited) 3,780  (48260) (15630)  (2764,758)  (2,796,868)
For the 6 months ended 30.06.24
Unitingof ~ Treasury  Employee Total
US 000 interest share benefittrust Translation other
reserve reserve reserve reserve reserves
At 1 January 2024 (audited) 3,780 (48260) (1624) (264350 (2676,294)
Foreign cumency translaion differences - - - @en @en
Tax effect - - - 3403 3408
Total comprehensive income for the period - - - (87,764) (87,764)
Shere based paymenis - - 113 - 13
At 30 June 2024 (unaudiited) 31,780 (48,260) (16111) (731,354  (2763.945)

Note 21: Related party disclosures

During the periods presented, the Group entered into ams length transactions with enfiies under the common contral of Mr Zhevago, with associated compenies and with
other related parties. Management considers that the Group has appropriate procedures in place to identify, control, properly disclose and obtain independent confirmation,
when relevant, for ransactions with the related perties.

Entities under common contrdl are those under the contrdl of Mr Zhevago. Associated companies refer to TIS Ruda LLC, in which the Group holds an interest of 49.9%
(31 December 2024: 49.9%; 30 June 2024; 49.%% ). This is the orly associated company of the Group.

All related party transactions entered into by the Group during the periods presented are summarised in the tebles on the following pages, except for those made o the
Non-executive Directors and Executive Directors of Ferrexpo pic.



The payments made o the Non-executive Directors and Executive Directors in the comperative period ended 31 Decermber 2024 are disclosed in defail in the
Remuneration Report included in the Group's 2024 Annudl Report & Accounts.

During the previous financid year ended 31 December 2024, the Group entered info a seflement agreement with Mr Zhevago relating to amounts potentially owing to Mr
Zhevago under his CEO contract. Under this agreement, Mr Zhevago has agreed to fully set-off the cost of the accommodation peid for by the Group on his behalf
against the sum potentially owed by the Group to him under the setflement agreement for the CEO contract, without any money being transfemed between the parfies
invalved. Further detalls are provided in Note 34 Related party disclosures included in the Group's 2024 Annual Report & Accounts.

Revenue, expenses, finance income and finance expenses

6 months ended 30.06.25 6 months ended 30.06.24 Year ended 31.1224
(unaudited) (unaudited) (audited)

US 000 e dwa Ot TS hso Ome Bifs o Ot

common relaged Ciated compe- rela_ted under o relayad

control C C"n'i[]; parties © oorirdl: nes peries - common control ies perties

Other sales @ 144 - - 157 - - 32 - -
Total related party
fransactions within revenue 144 - - 157 - - 0 - -
Materials and services 3,861 . . 3,791 - - 7943 - -
Spare parts and consumables
c 9%7 - - 1413 - - 3151 - -
Total related party
transactions within cost of
sales 4828 - - 5204 - - 11,04 - -
Selling and distribution
expenses © 2,058 463 - 2838 6,584 - 5633 11,950 -
Generd and administration
expenses | 5 . 46 60 - » 121 - 84
Other operating expenses?d 126 - - 101 5 - 203 1 -
Finence expense - - - 1 - - 1 - -
Total related party
transactions within
expenses 7,064 4,63 346 8204 6,539 32 17,102 11,91 84
Total related party
fransactions 7208 4,63 46 831 6,589 32 17404 11,91 &4

The Group entered into various related perty transactions. A descripion of the most meterial fransactions, which are in aggregate over US 200 thousand (on an expected
amnudlised basis) in the cument or comperative periods is given below. All ransactions were caried out on an amm's length besis in the nomal course of business.

Entities uncer common cortrdl
a Sdles of scrap metal to QJSC Uzhgorodsky Turbogas totalling US 81 thousand (30 June 2024: US 100 thousand; 31 December 2024: US 186 thousand).

b Purchases of oxygen, scrap metal and services from Kislorod PCC for US 451 thousand (30 June 2024: US 529 thousand; 31 December 2024: US 1,048 thousand).
See Note 19 Commitments, contingencies for further details regarding the application to open bankruptcy proceedings (“creditor protection proceedings”) against
Fermexpo Poltava Mining ("FPM'") filed by the related party;

b Purchases of cast iron balls from QJSC Uzhgorodsky Turbogas for US 2,817 thousand (30 June 2024: US 2,521 thousand, 31 December 2024: US 5,506 thousand);
and

b Purchase of maintenance and construction services from FZ Solutions LLC for US 570 thousand (30 June 2024: US 676 thousand; 31 December 2024: US 1,257
thousand).

¢ Purchases of spare parts from CJSC Kyiv Shipbuilding and Ship Repair Plant ('KSRSSZ") in the amount of US 83 thousand (30 June 2024: US 64 thousand; 31
December 2024: US 210 thousand);

¢ Purchases of spare parts from FZ Solutions LLC in the amount of US 13 thousand (30 June 2024: US 254 thousand; 31 December 2024: US 469 thousand);

¢ Purchases of spare parts from Kislorod PCC in the amount of US 130 thousand (30 June 2024: US 170 thousand; 31 December 2024: US 329 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 from QJSC Uzhgorodsky Turbogas in the amount of US 475 thousand (30 June 2024: US 625 thousand; 31 December 2024: US 1,153
thousand); and

¢ Purchases of spare parts from Valsa GTV in the amount of US 263 thousand (30 June 2024: US 300 thousand; 31 December 2024: US 982 thousand).

e Purchases of advertisement, markeing and general public relations services from FC Vorskla of US 2,057 thousand (30 June 2024: US 2,837 thousand; 31 December
2024: US 5,681 thousand).

g Purchase of marketing services from TV & Radio Company of US 123 thousand (30 June 2024: US 100 thousand; 31 December 2024: US 201 thousand).
Associded companies

a  Dirchacae Af lnnictine canrirae in tha amaiint Af 1 1Q A ROR thriieand (2N liina MNOA- 11Q R R4 thriieand: 21 Naramhar MNIA- 11Q 11 0RN thriieand\ ralatind in nert
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services, including port charges, handling costs, agent commissions and storage costs, provided by TIS Ruda LLC. The scope and the volume of the services
procured from TIS Ruda LLC is impacted by the volume of the Group's seabome sales through the port of Pivdennyi, which depends on the margins to be expected in
the various markets.

Other refated parties
f Legd and administrative services in the amount of US 254 thousand (30 June 2024: US 268 thousand; 31 December 2024: US 657 thousand) provided by Kuoni

Atomey's at Law Lid., 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 2024: US 50 thousand; 31 December 2024: US 214 thousand).

Purchases of property, plant, equipment and investments
The teble below details the transactions of a capital nature, which were undertaken between Group companies and entities under common control, associated companies
and other related parties during the periods presented.

6 months ended 30.06.25 (unaudited) 6 months ended 30.06.24 (unaudited) Year ended 31.12.24 (audited)
... Asso- . Entiies .

US 000 Enfifies — ioteq Erifies urder /S50 00 Ober 7 Assocaled oy

under common compa relaged common control comper rda_ted common comeer perties

control nies parties nies perties ool nies

Purchases inthe
ordinary course of
business - - - 5 - 3109 - -
Total purchases of
property, plant and
equipment - - - 58 - 3109 - -

During the comparative periods ended 30 June 2024 and 31 December 2024, the Group purchased mejor spare parts and equipment from FZ Saluions LLC tolalling US
58 thousand and US 3,109 thousand in respect of the coninuation of the Wave 1 pellet plant expansion and hydrogen projects. No such purchases were made during the
period ended 30 June 2025.

The FPM Charity Fund owns 75% of the Sport & Recreation Centre ("SRC") in Horishni Plavni and mede contributions tofalling US 57 thousand during the period
ended 30 June 2025 (30 June 2024: US 49 thousand; 31 December 2024: US 100 thousand) for the construction and meintenance of the building, including costs related
to electricity, gas and water consumpiion.

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 30.06.25 (unaudited)

As & 31.12.24 (audied)

As & 30.06.24 (naudied)

Asso-

Asso-

Entities

Entities . Other " ) Other Asso- ciated
US 000 under ciated related Emu&sm wcif dldied conper Oﬂ“err&id
control nies parties nies partes contral e
Other non-currert assels 9 52 - - 517 - 3,188 - -
Total non-current
assets 52 - - 517 - 318 - -
Trade and other
recaivables 2 2316 - 1% 2416 - a1 298 -
Prepaymerts and oher
curent assets ! 80 - - RB - - 39 30 -
Total current assets 101 2,316 - 248 2416 - 400 3318 -
Trade and other payables ) 1129 - - 1,085 - 1,616 2 -
Accrued and confract
liabiliies - - - - - - 7 - -
Total current liabilities 1,129 - - 1,085 - 1,623 21 -

A description of the most meterial balances which are over US 200 thousand in the curment or comparative periads is given below.

Entities uncer common cortrol

g Other non-current assets include prepayments for property, plant and equipment totalling US 522 thousand (31 December 2024: US 517 thousand; 30 June 2024: US
3,188 thousand) made to FZ Solutions LLC mainly in relation to the Wave 1 expansion project of the processing plant

i Prepayments and other cument assets totalling US 27 thousand to FZ Solutions LLC (31 December 2024: US 22 thousand; 30 June 2024: US 269 thousand) relate to
the purchase of spare parts and services.

j  Trade and other payables of US 81 thousand (31 December 2024: US 167 thousand; 30 June 2024: US 732 thousand) relate to the purchase of oxygen, metal scrap
and services from Kislorod PCC. See Note 19 Commitments, contingencies on for further defails 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 682 thousand (31 December 2024: US 549 thousand; 30 June 2024: US 435 thousand) relate to the purchase of spare parts and
services from FZ Solutions LLC;

j Trade and other payables of US 247 thousand (31 December 2024: US 316 thousand; 30 June 2024: US 102 thousand) relate to the purchase of spare parts and



services from Uzhgorodsky Turbogas, QJSC; and
j  Atthe end of the comparative periods ended 31 December 2024 and 30 June 2024 trade and other payables totalling US 83 thousand and US 203 thousand related to
the purchase of replacement spare parts from Valsa GTV Ltd. There was no such balance as at 30 June 2025.

Associated companies

h Trade and other receivables of US 2,316 thousand (31 December 2024: US 2,416 thousand; 30 June 2024: US 2,928 thousand) relate to dividend declared by TIS
Ruda LLC prior to the beginning of the war and collection is expected to commence in the second half of the financial year 2024. The outstanding balance is net of an
allowance of US 280 thousand (31 December 2024: US 278 thousand, 30 June 2024: nil). Dividend payments totalling US 123 thousand were received during the

period ended 30 June 2025 (31 December 2024: US 131 thousand; 30 June 2024: nil) and further payments are expected to be received during the second half of
2025.

i Prepayments and other current assets in amount of US 390 thousand o TIS Ruda LLC as at the end of the comparative period ended 30 June 2024 related to
purchases of logistics services. No such prepayments were made as at 30 June 2025 or as at 31 December 2024.

Payments on behalf of a key management member

As disclosed in Note 19 Commitments, coningencies and legal disputes, the Group is subject to various legdl actions and ongoing court proceedings initiaed by certain
govemmental bodies in Ukraine. It is cument practice of these govemmental bodies to issue notices of suspicion to members of the senior management of the Group's
subsidiaries in Ukraine, requesting significant bail pay ments.

During the half year ended 30 June 2025, the Group made bail payments totalling US 120 thousand (31 Decermber 2024: US 1,325 thousand; 30 June 2024: US 1,259
thousand) on behalf of one memmber of the senior menagemert of one of the Group's suibsidiaries in Ukraine (31 December 2024: three members; 30 Jure 2024: one
merrber).

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

Note 22: Events after the reporting period
No materid adjusting or non-adjusting items have occurred subsequent to the period-end.

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 ('IFRS').

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
similarly tiled measures and disclosures made by other companies. APMs should be considered in addition to, and not as a substifute for or as superior to, measures of
financial performance, financial position or cash flows reported in accordance with IFRS.

Ferrexpo makes reference to the following APMs in the 2025 Half Year Restlts.

C1 cash cost of production

Definition: Non-inancial measure, which represents the cash costs of production of iron pellefs from own ore divided by pellet 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 operational measure of its cost competitiveness compared fo its peer group.

6 months ended 6 months ended Year ended

US 000 30.06.25 30.06.24 31224

(unaudited) (unaudited) (audited)
C1 cash costs 167,307 259,975 509,146
Non-C1 cost components 130,046 44,980 57,330
Inventories recognised as an expense upon sale of goods 297,353 304,935 566,526
Own ore produced (k) 2170 3,297 6,071
C1 cash cost per tonne (US) 771 788 839

The non-C1 cost components include costs related to the production of concentrate. During the six-month period ended 30 June 2025, the proportion of the concentrate
production increased by 184% from 446 thousand tonnes during the six-month period ended 30 June 2024 to 1,224 thousand fones.

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 impairment losses, operating foreign exchange gains/losses and
exceptional items. The Underlying EBITDA is presented because it is a useful measure for evaluating the Group's ability to generate cash and its operafing performance.
Historically and in ageerrmt with the Group's definiion of the Underlying EBITDA at thet time, the Group's Underlying EBITDA included operating forei excha'\%
ins and losses, which could be material rgmﬂ"edevdlanmdﬂ”eUkranmhyvnaomperedmmeUS dollar. During the cormperative peri gQdended
ne 2024, the Grup amended ifs definiion of the Undertying EBITDA by excluding the operating foreign ex gains and losses. The vast mejority dthe Group's
zemnrg gains or losses is expected o incur on interoompeny trade receivable beimoe of the Ukrainian subsidiaries, which are denominated in US
or pacncehllty reason, the entire belance of the operating foreign exchange gains and losses are excluded from the Grotps Underying EBITDA. It is
managements view that the amended definifion better reflects the Group's ability to generate cash and to evaluete its operating performence.
See Note 3 Segment information for further details on the compasition of the Group's Underlying EBITDA.
Closest equivalent IFRS measure: Profit before tax and finance.
Rationale for adjustment: The Group presents the underlying EBITDAs it is a useful measure for evaluating its ability to generate cash and ifs operating performance.
Also it aids comparability across peer groups as it is a measurement that is often used.
Reconciliation to closest IFRS equivalent:

6monthsended 6 months ended Year ended

US 000 Notes 30.06.25 30.06.24 311224
(unaudited) (unaudited) (audited)

Underlying EBITDA 3,890 79,043 69,310



Gains/(losses) on disposal and liquidation of property, plant and equipment 5 74 (45) (231)
Share-based payments (274) (113) (320)
White-(offs)/backs and impaiments 5 (154,309) 118 (71,87M)
Depreciation and amorfisation 5 (35,586) (33,606) (60,281)
Qperating foreign exchange (losses)/gains 6 (7,292) 55,258 83,321
(Loss)/profit before tax and finance (193,497) 100,655 19,928

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

Asati00625  Asadiid  Asa30062%
USo0o Nokes (unaudited) (audied) (raudied)
Cash and cash exuivalents 16 52,282 105919 15,131
Lease liabiies - curent 7 (2476 (4,665 (309
Lease lsbilfles - nor-ourenk 7 o) @19 28
Net cash 29,505 10,85 11,511
Capital investment

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

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

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 IFRS equivalent:

Asat30.0625  Asat311224  Asat30.06.24
USo0o Notes (unaudited) (auied) (inaudied)
Purchase of property, plant and equipment and intangible assets
(net cash flows used in investing activities) 10 28,451 101,688 55,371
Total liquidity

Definition: Sum of cash and cash equivalents and available committed facilities and uncommitted facilities. No committed facilities are outstanding as at 30 June 2025, or
at the end of the comparative periods ended 31 December 2024 and 30 June 2024. No uncommitted facilifies, which would include trade finance facilities secured against
receivable balances related to these specific frades, our outstanding or available as at 30 June 2025, or at the end of the comparative periods ended 31 December 2024
and 30 June 2024. See Note 17 Lease liabilities for further information.

Closest equivalent IFRS measure: Cash and cash equivalents.
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 IFRS equivalent:

s o MaBEE jeanus eanen
Cash and cash equivalents 16 52,262 106919 115,131
Total liquidity 52,262 106919 115,131
Glossary

Adt The Comparies Act 2006

AGM The Annual General Mesling of the Compary

Articles The Articles of Assaciaion of the Compary

Audit Committee The Audt Committee of the Company's Board

Bank F&C Bark Finance & Credt

Belanovo or Bilanivske
Benchmark Price

Beneficiation Process

BIP

Blast furnace pellets
Board

Bt

C1 costs

Aniron ore deposit located immediately o the north of Yeristovo
Intemational seabome traded iron ore pricing mechanism used by market participarts, including Ferrexpo

A number of processes whereby infermediate iron ore products are upgraded to higher value iron ore products, such
as iron ore pellets

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

The Board of Directors of the Campany

Billion tonnes

Represents the cash costs of production of iron ore 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

Capex

Capital Employed

CFR

CHF

China & South East Asia
CID

CIF

cis

cobm

Company

Controlling Shareholder

Corporate Governance Code

CPI

CRU

CSR

DAP

DFS

Directors

Direct reduction
Direct reduction
"DR" pellets

EBT

EPS

ERPMC

Europe

Executive Committee
Executive Directors
FBM

Fe

Ferrexpo

Ferrexpo AG Group
Fevamotinico

First-DDSG

FOB

Capesize vessds are typicaly above 150,000 tonnes deadweight Ships in this class include ol tarkers,
supertankers and bulk carriers fransporting codl, ore, and other commodity raw meterials. Standard capesize vessels
are able fo transit through the Suez Candl

Capital expenditure for the purchese of property, plant and equipment and infangible assefs

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

Delivery including cost and freight

Swiss Franc, the currency of Switzerland

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

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

Femexpo pic, a public company incorporated in England and Wales with limited liability

Fevamolinico S.arl. hdds 49.3% of the voling rights in Fermexpo pic as &t the date of this report. The Minco Trustis a
discrefionary trust that has three beneficiaries, consisting of Mr Zhevago and two ather members of his family. For the
puposes of the UK Listing Ruies, each of the beneficiaries of The Minco Trust is considered a contralling shareholder
of Femexpo pic

2018 UK Corporate Govemance Code

Consumer Price Index

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

Corporate Social Responsibility

Delivery at place

Detailed feasibility study

The Directors of the Company

Used in Direct Reduction Iron ("DRI") production

A feedstock, in addition to scrap steel for the production of steel in Electiic Arc Fumace ("EAF") stedimeking. DR
ffelgf/oae ariche, higher quality product with Fe content of 67% or above, and a combined level of siica and dlumina
Employee beneit frust

Eamings per share

Executive Related Party Matters Commitiee

This segmentation for the Group's sales includes countries across Eurape and includes Turkey

The Execuive Commitiee of menagemert appoinied by the Board

The Execuiive Directors of the Company

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

Iron

The Conpary and ifs subsidiaries

Ferrexpo AG and ifs subsidiaries, including FPM, FYM and FBM

Fevamolinico S.ar.., a company incorporated with limited liabilty in Luxembourg

FirstDDSG Logistics Holding GmbH (formerty Helagistics Halding GmbH) and its subsidiaries, an inland waterway
transport group operating primerily on the Danube River comidor

Delivered free on board, which means that the seller’s obligation to deliver has been futfiled 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 o
damane transfer in the hi ver from that nnint crwards



FPM

FRMCC

FTSE All-Share

FYM

GPL

Group

HSE

HSEC Committee
1AS

IASB

IFRIC interpretations
IFRS

IPO

Iron ore concentrate

Iron ore pellets

Iron ore sinter fines
IRR

JORC

KPI
Kt
LLC
LSE
LTI

LTIFR

LTIP

Mt

Mtpa

NBU

Nominations Committee
Non-executive Directors
NOPAT

North America

g e i ey s e e

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

Finance, Risk Management and Compliance Committee, a sub-committee of the Execuiive Committse

A capitdlisation-weighted index of approximetely 600 companies thet represent over 9 of the told LSE merket
capitdlisation.

LLC Ferexpo Yeristovo Mining, a company incorporated under the laws of Ukraine
Gorishne-Plavninske-Lavrykivske, the iron ore deposit being mined by FPM
The Company and ifs subsidiaries

Heslth, safety and environment

The Health, Safety, Environment and Commurity Committee

Intemational Accounting Standards

Intemational Accounting Standards Board

IFRS interpretations as issued by the IFRS Interpretations Commitiee
Intemationdl Financial Reporting Standards

Inifid public offering

Product of the beneficiation process with enriched iron cortert

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

Fine iron ore screened to -6.3mm

Intemal Rate of Reium

Australasian Joint Ore Reserves Commitiee - the intemationally accepted code for ore classificaion
GPL ore has been dlassified as either K22 or K23 quality, of which K22 ore i of higher quality (richer)
Key Performance Indicator

Thousand tornes

Limited Lisbility Comperyy (in Ukraing)

London Stock Exchange

Lost time injury

Lost time injury frequency rate, the number of lost time injuries that occurmed divided by the number of hours worked for
areporting period

Longterm Incentive Plan

Cubic mefre

This segmentation for the Group's sales includes customers in the Midde East and North Africa region
Millimetre

Million tornes

Million fonnes per annum

National Bark of Ukraine

The Nominations Commitiee of the Board

Non-executive Directors of the Company

Net operating profit afer tax

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



North East Asia
OHSAS 18001
Ordinary Shares

Ore

Panamax

PPE
PPI

Probable Reserves

Proved Reserves

PXF

Rail car

Relationship Agreement

Remuneration Committee

Reserves

Resources

Sinter

Spot price
Sterling/£
STIP

Tailings

Tolling

Ton

Tonneort
Treasury Shares
TSF

TSR

UAH
UK adopted IFRS

Ukr SEPRO

Underlying EBITDA

Underlying EBITDA margin

This segmentation for the Group's sales includes Japen and Korea
Intemationdl safety standard 'Occupational Health & Safety Management System Specification’
Ordinary Shares of 10 pence each in the Company

A minerd or minera aggregate containing precious or usefl minerds in such quentiies, grade and chemical
combinafion as to make extraction economic

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

Persond protective equipment

Ukrainian producer price index

Those measured andlor indicated mineral resources which are not yet 'proved, but of which detailed technical and
economic studies have demonstrated thet extraction can be justified at the fime of deermination and under specific
econamic conditions

Measured minerdl resources of which detailed technical and economic studies have demonstrated that extraction can
be jusified at the fime of determination and under specific economic conditions

Pre-expart finance
Railway wagon used for the transport of iron ore concentrate or pellets

The relationship agreement entered into among Fevamafinico S.acr.l., Kostyantin Znevago, The Minco Trust and the
Compery

The Remuneration Committee of the Board

Those perts of mineral resources for which sufficient information is available to enable deailed or conceptual mine
planning and for which such planning hes been undertaken. Reserves are dlassified as either proved or probeble

Concentration or occurmence of material of intrinsic economic interest in or on the earthis crust in such fom,
quality and quentity that there are reasonable prospects for eventual economic extraction

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

The currert price of a product for immediate delivery

Pound Sterling, the cumency of the United Kingdom

Shorterm Incentive Plan

The waste materia produced from ore afler economicdly recoverable mefds or minerdls have been extracted.
minm prices and improvements in technology can somelimes meke the tailings economic o process at a

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

US short ton, equal to 0.9072 mefric tones

Metic tone

A compeny's own issued shares thet it hes purchased but not cancelled
Tailings storage fecility

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

Ukrainian hryvnia, the cumrency of Ukraine
Intemational Financial Reporting Standards adopted for use in the United Kingdom

The quality cerfificaion system in Ukraine, reguiated by law o ensure corformity with safely and environmental
standards

The Group calculates the Underlying EBITDA as profit before tax and finance plus depreciation and amorisation,
adusted for net gains and losses from disposal of investments property, plant and equipment, effects from share-besed
payments, write-ofls and impaiment losses, operating foreign exchange gains/losses and excepliondl items

Underlying EBITDA (see definiion above) as a percentage of revenue



US /t US dollars per tone

Value-in-use The implied vaue of a meterid to an end user relative to ather options, e.g. evaudiing, in financid temms, the
productivity in the steel meking process of a particular quality of iron ore pellets versus the productvity of altemative
qudiies of iron ore pellets

VAT Value Added Tax

WAFV Weighted average fair vaue

WVIS Wet megneiic separation

Yeristovo or Yerystivske The deposit being developed by FYM

Mr Zhevago/Kostyantin Zhevago Kostyantin Zhevago, one of three bengficiaries of The Minco Trust. The Minco Trust is the indirect parent undertaking of
Fevamotinico S.a.r.l. which in tum holds 49.3% of the valing rights in Ferrexpo pic as at the date of this report

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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