REPORT of the General Director of
JSC "Indorama Kokand Fertilizers and Chemicals" on the results of financial and
economic activities for the 2024

At Indorama Kokand Fertilizers and Chemicals JSC, the following results were achieved in
relation to the financial and economic activities for the 2024.

I. By production:

«Indorama Kokand Fertilizers and Chemicals» AX HuHr
2024 nun monusa-xyxanuk aonmaTtn AKyHu 6ynmya

6ow gupektop XN C OB

OTH

«Indorama Kokand Fertilizers and Chemicals» AX ga 2024 iiun monusa-xyxanuk aonustu
AKYHW Ba MHBECTULINA MaXOypUSTUHUHT Gaxkapunuwm 6ynnya Kynnaaru Hatwkara apuwnnau.

I. Mwnab ynkapwiu:

In ‘000’ Tonn ‘000’ TOHHa
Ne Product name Plan-24 Actual-24 Fulfillment Ne Maxcynom Homu Pexa-24 \manda-24 Baxapunuw
1. SSP 183 140 76 % 1. SSP 183 140 76 %
2. ASSP 171 119 69 % 2. ASSP 171 119 69 %
3. NPK 57 36 62 % 3. NPK granular + WS 57 36 62 %
4. SOP (July-Dec) 10 8 79 % 4. Cynbdpat kanun (SOP)  (uonb-aekabpb) 10 8 79 %
5. H2S04 (Aug-Dec) 41 30 72 % 5. Cynbdart kucnorta (aBrycTt-gekabpb) 41 30 72 %
6. NH4CL (Aug-Dec) 5 4 81 % 6. AMMOHMIA xropug, (aBryct-gekabpb) 5 4 81 %
7. HCL (Aug-Dec) - 10 100 % 7. Xnopwupa kucnota (HCL) (aBryct-aekabpb) s 10 100 %
Explanation: TywyHmupuuw:

The following factors are responsible for the lower production of products than planned:

1. For phase 1, lower production was mainly to avoid high inventory.

2. For phase 2, lower production was mainly due to commissioning and testing.

MaxcynoTnapHuHr pexara HucbaTaH kam wwnab uukapunuwura kynuparm omwunnap ca6ab
6ynmokaa:

1. 1-cha3a yuyH KopxoHa ombopuaa Tamép mMaxcyrnoTrnapHUHT WUFUNIMG KOMMULLMHWA ONAVHM ONuLu
Makcaguaa, nwunab YmKapuLHu KaManTUpuLL.
2. 2-hasza y4yH MaxcynoT uwnab YnMKapuvLLIHU Kamanvmra nounxaHu ura TyLuMpuL Ba Maxcynot
Mwnab YKapuLWHM CUHOBAAH YTKa3uw GunaH 6oFNuK xapakatnap.

Il. Sales: Il. MmaxcynoT coTuLu:

Ne | Product PI?gOOQ)’ty ACt(l(l)?JIO ?’ty Fulfétl)gl ent I? '\l)ll I(:\gg)t (Al\/(lzltrl:;l) Fulf(itl)l/or;ﬁent Ne | Maxcynom Pexa Amanda Bamag/t:fuwu Pexa Amanda Ea)Ka(po/lol)nuwu
ASSP 171 91 53% 33,7 17,9 53% ASSP 171 91 53% 33,7 17,9 53%

1 Local 97 19 19% 18,4 3,5 19% 1 Maxannui 97 19 19% 18,4 3,5 19%
Export 74 72 97% 15,3 14,4 94% SkcpopT 74 72 97% 15,3 14,4 94%

NPK 57 32 57% 25,6 13,3 52% NPK 57 32 57% 25,6 13,3 52%

2 Local 13 9 71% 5,4 3,1 57% 2 Maxannui 13 9 71% 5,4 31 57%
Export 44 23 53% 20,2 10,3 51% SkepopT 44 23 53% 20,2 10,3 51%

3 SOP 10 4 38% 4.8 1,9 39% 3 SOP 10 4 38% 4,8 1,9 39%




Local 5 0,1 1% 2,4 0,0 1% Maxannuii 5 0,1 1% 2,4 0,0 1%
Export 5 37 74% 2,4 1,8 78% 3KkepopT 5 37 74% 2,4 1,8 78%
H2S04 11,9 10,4 88% 0,5 0,45 94% H2S04 11,9 10,4 88% 0,5 0,45 94%

4 Local 11,9 10,4 88% 05 0,45 94% 4 | Maxannuit 11,9 10,4 88% 0,5 0,45 94%

Export - - 3kcpopT - -

NH4CL 5,0 1,2 25% 1,4 0,3 20% NH4CL 5,0 1,2 25% 1,4 0,3 20%
5 Local 2,5 1,2 47% 0,7 0,3 39% 5 | Maxannui 2,5 1,2 47% 0,7 0,3 39%
Export 2,5 0,1 3% 0,7 0,0 2% SkcpopT 2,5 0,1 3% 0,7 0,0 2%

HCL - 0,7 0,0 0,0 HCL 2 0,7 0,0 0,0

6 Local - 0,7 0,0 0,0 6 | Maxannuii - 0,7 0,0 0,0

Export - - 0,0 0,0 SkcpopT - - 0,0 0,0

Egé";'l 128,7 40,0 31% 27,3 7.3 22% " ;)’f:}":;uu 128,7 40,0 31% 27,3 73 22%
ET;:)tj"rt 126,1 99,8 79% 38,6 26,5 78% s :’c(“';"o"gm 126,1 99,8 79% 38,6 26,5 78%

(Thousand US$) (MuHr US$)
REGION ASSP NPK sop H2S04 NH4CL HCL HUDUD ASSP NPK SOP H2S04 NH4CL HCL
Central Asia 14,417 23 54 5 Markaziy Osiyo 14,417 23 54 5
Europe 10,231 779 Yevropa 10,231 779
Uzbekistam 3.462 3,084 2 446 280 21 0O'zbekiston 3,462 3,084 24 446 280 21
India 1,000 Hindiston 1,000
Turkey / Other 141 9 -LUJ;(%Z/ 141 9
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Product Budgeted 2024 Actual 2024
ASSP 175 173
NPK - GRN 425 410
SOP 475 451
NH4CL 284 239
H2S04 40 78
IV. Contribution/ Mt (US$)
Product Budgeted 2024 Actual 2024
ASSP 87 88
NPK - GRN 70 111
SOP 278 254
NH4CL 156 105
H2S04 26 26
V. Variable Cost/ Mt (US$)
Product Budgeted 2024 Actual 2024
ASSP 84 78
NPK - GRN 355 292
SOP 197 200
NH4CL 128 123
H2S04 14 15

Product Budgeted 2024 Actual 2024

ASSP 175 173

NPK - GRN 425 410

SOP 475 451

NH4CL 284 239

H2S04 40 78

IV. Yayw/Mt (US$)

Product Budgeted 2024 Actual 2024

ASSP 87 88

NPK - GRN 70 111

SOP 278 254

NH4CL 156 105

H2S04 26 26

V. YarapysuaH xapaxatnap/Mt (US$)

Product Budgeted 2024 Actual 2024

ASSP 84 78

NPK - GRN 355 292

SOP 197 200

NH4CL 128 123

H2S04 14 15



VI. Economic indicators: VI. UkTucoaumn Kypcatkmunap:
(Thousand US$) (MuHr US$)
Name Audited 2023 Actual 2024 Homu ?I\%AMT 622;)3 2024 iun (Munr US$)
MHI
Revenue 51015 s39rt [apoman 51015 33977
Cost of sales 33978 21723 CoTunraH MaxcynoT TaHHapXu 33978 21723
Gross profit 17 036 12 253 Annu doiraa 17 036 12 253
Other income / (loss) 184 152 Boluka aapomaz /(xapaxaTtnap) 184 152
Selling and distribution expenses 2 668 2 326 CoTuw xapaxarnapu 2 668 2 326
Administrative expenses 7 451 5703 MabMypuii xapaxatnap 7451 5703
Other operating expenses 2 606 2532 Boluka onepaLmoH xapaxaTnap 2 606 2532
Finance costs 2 343 3063 MonusiBuid xapaxarnap 2343 3063
Profit before income tax 2152 -1220 Aapomap conufu TynawnaH onanH 2152 -1220
¢donpga

Finance costs 2 343 3063 MonusBun xapaxaTnap 2343 3063
Depreciation 3497 3881 amopTusaLms 3497 3881
dowusnap, conuknap, ackupuu 7 992 5725

EBITDA 7992 5725 Yyernpm6 TawnawaaH onauHIM

: Aapomag
Differed tax i 104 Keumktupunran conuk - 104
Profit for the Year 2152 -1115 Munuuur onpacy / 3apapu 2152 -1115
Explanation: Ty|_uy|.|'|'y|py||_u:

In 2024, the company's total revenue was $34.128 million, of which income from the sale of
mineral fertilizers was $33.977 million, and other income was $0.151 million.

Total expenses were $35.3 million.
The company ended 2024 with a loss of $1.1 million.

Proposal and Measures:

A 10-12% profitability level of the enterprise in economic activity ensures the
sustainable development of the enterprise.

Achieving and maintaining a 10-12% profitability level is often considered a healthy
benchmark for sustainable enterprise development. This level indicates a stable return on
investment while allowing for reinvestment, innovation, and resilience against market
fluctuations. Below are the key factors that contribute to such profitability and sustainability:

- Efficient Cost Management

- Revenue Diversification

- Strong Value Proposition and Market Position

- Financial Management etc.

2024 vvnpa XaMUSTHUHT Xamu gaBpoMaan 34.128 MnH.JonnapHu, WyHAaH MuHepan yeutnap
cotmwaaHr gapomag 33.977 mnH gonnapHu, 6owka gapomaganap 0.151 MnH gonnapHM Tawwkun
KUnaw.

YKamu xapaxartnap 35,3 MnH.gonnapHu TawKkun aTau.

YKamusT 2024 unum 1,1 MnH gonnap 3apap 6unaH sikyHnazau.

Taknud Ba KypunaguraH yopanap:

UKkmucoduii ¢paonussmda KopxoHaHuH2 peHmabennuk OapaxacuHuHz 10-12% 6ynuwu,
KOpxoHaHUH2 6apKapop pueoxnaHUWuUHU mabMuHaaliou.

10-12% rentabellik darajasiga erishish va uni ushlab turish ko'pincha korxonaning barqgaror
rivojlanishi uchun sog'lom mezon hisoblanadi. Bu daraja investitsiyalarning barqaror daromadliligini
ko'rsatadi, shu bilan birga gayta investitsiyalar, innovatsiyalar va bozor o'zgarishlariga chidamlilik
imkonini beradi. Quyida bunday rentabellik va barqarorlikka hissa go'shadigan asosiy omillar
keltirilgan:

- Xarajatlarni samarali boshqarish

- daromadlarni diversifikatsiya gilish

- Kuchli giymat taklifi va bozor pozitsiyasi

- Moliyaviy menejment va boshqalar..




Assets and Liabilities

Name

2024 (Thousand US$)

Assets

Non-Current Assets

Property Plant and equipment 68 311
Intangible assets 468
246
Other non-current assets
Total non-current assets 69025
Current Assets
. 16 374
Inventories
) 3285
Trade receivable
2674
Other current assets & receivables 6
. 5827
Cash & Cash equivalent
28 160
Total current assets E—
97 185
Total assets -
EQUITY AND LIABILITIES
Capital and Reserves
. 1191
Share capital
. 2211
Revaluation Reserves
) ) 22 008
Retained earnings
. 25411
Total equity -
Long Term Liabilities
Working Capital Loan/Overdraft
. . N 24 048
Loan from Financial Institutions
L 24 048
Total non-current liabilities -
Current liabilities
Trade and other payables 16 027
. 26 700
Loan from group companies
. 5000
Current Maturity of long-term loan
L 47 727
Total Current liabilities -
Total liabilities Sl
97 185

Total equity and liabilities

AkTMBRap Ba MaxoypusaTnap

Homu 2024 ( MuHr US$)
AkTtuBnap
Y30k MyaaaTnu aktuenap
Acocuit BocuTanap 68 311
Homoppaui aktuenap 468
Bollka y30K MyaaaTnm akTuenap 246
Xamu y3o0Kk myanaTtnu aktuBnap 69 025
Xopwun aktusnap
Saxvpanap 16 374
CaBpo oebutopnuk kapanap 3285
Boluka xopun aktvenap Ba 4ebuTopnuk kapanap 2674
[Myn Ba Haka nyn akBMBaneHTu 5827
Xamwm xxopun akTusnap 28 160
XXamu aktusnap 97185
KANUTAI BA MAXBYPUATINAP
Kapital va zaxiralar
YcTas kanuTtanu 1191
Kanta 6axonaw 3axupanapu 2211
TakcumnaHmaraH gonga 22 008
YMymuir kanutan 25411
Y30k Myaaatnv maxoypuatnap
Aylanma mablag'lar krediti/Overdraft
MonuaBuii TawkunoTnapaaH Kpeaut 24 048
Xamu y3ok MyanaTtnu maxoypusatnap 24 048
Xopui maxbypustnap
KpeauTtopnuk kap3 16 027
AKUMSOOPNUK Kap3u Mabnarnapu 26 700
Y30K MyAAaTiv KpeQuTHUHT XKXOPUI KUCMIA 5000
Xamu xopuit MaxGypuaT 47727
Xamun maxobypusaTnap 71775
YMymuii kanutan Ba Maxbypustrnap 97185




VII. Inventory:

Total inventory

16,374 min US$

VII. Tovar moddiy zaxiralar:

XKamu 3axupanap

16,374 mIn US$

From this: WyHpaH,
Finished goods: Tanép maxcynort:
‘000 Ton ‘000 ToHHa
Product Opening Production Sales/Transfer Closing MaxcynoTna 6oﬁ|.::ra Wwnatb TpaHcoe Wun oxnpura
stock stock y P 4ynKapuLl P P KONAaukK
Konauk
ASSP 13 119 920 43 ASSP 13 119 90 43
NPK granular + WS 9 36 34 11 NPK granular + WS 9 36 34 11
SOP 0 8 4 4 Cynbdat kanun (SOP) 0 8 4 4
Cynbdart kucnorta
7504 5 20 ” 1 Ay ® ' 0 30 29 1
NHACL 0 4 1 3 MMOHUN XNnopua 0 4 1 3
Value of finished goods (MIn US$) 9,69 Wun oxupwra Tanép maxcynot (Min US$) 9,69
Raw materials Xom aweénap:
‘000 ton ‘000 ToHHa
Opening 2024 Closing 2024 nmn
Raw material balance balance Xom awé Ofg’;g‘g‘;‘l ETkasub 31‘22?834
01.01.2024 Receipts consumption | 31.12.2024 o KenuHau capgnaqau o
Rock Fosphate 67 872 83.6 123 bocopur yHu 8.7 87.2 83,6 12,3
Ammonia 0,18 3.2 3,2 0,18 Ammuak 0,18 3,2 3,2 0,18
Sulphur 17,2 106 6.7 OnmukryrypT 17,2 106 6.7
Potash 6.3 17.8 24,1 0 Kanuit xnop 6,3 17,8 24,1 0
Ammofos 9.7 46 118 25 Ammodoc 9,7 46 11,8 25
Urea 1,4 0 0,9 0,5 Kap6amng 14 0 0,9 0,5
Total value of raw materials (MIn US$) 3,03 Xom ashyoning umumiy giymati (Min US$) 3,03
Stores 2 15 min US$ Nwna6 unkapuw 3axupanapu 2,15 mnH US$
. . . agoknaw Matepuvannapv 1,504 mnH US
Packing Material & Work in Process 1,504 min US$ Kanox P P $




VIII. On the implementation of the Phase-2 of the investment project:

In the Phase-2 of the investment project, it is planned to invest 40.0 million US dollars to
organize the production of 3 new products (SOP, NH4CL, H2S04).

The amount of investment actually made 41.6 million US dollars and the company fully
fulfilled the tasks set out in the Phase-2 of the investment agreement concluded with the
government of Uzbekistan.

The Phase-2 of the investment was successfully implemented in the company.

VIIl. UHBecTMLMA NONNXACUHUHT 2-60CKUYUHUHI Gaxkapunuium 6ynuya:

MHBecTnumsa nonmxacuHuHr 2-6ockuunga 3 ta sHru maxcynot (SOP, NH4ACL, H2S04) wwnab
YnMKapuwHY Tawkun atuw yvyH 40.0 mnH AKLW gonnapw mukgopuaa MHBECTULMS KUPUTULL
pexanawTpuiraH.

AManga KMpuTUnraH MHBECTULMS MUKaopK 41,6 MIH JonnapAaH owam Ba KOMNaHus Y36ekncToH
XyKymaTtu 6unaH TysunraH MHBECTULMSA KeNULLYBUHUHE 2-6ocknunaa 6enrmnadrad sasvdanapHu
TYynuK 6axxapau.

KomnaHusaa MHBECTULMSAHUHT 2-60CKM4M MyBadakusaTnn amanra oLMpunan.

Project name Capacity (tonn) New job place MaxcynoTt Homu Wunnuk KysBaTh (ToHHa) AHrmM nw ypHn
Sulphate of Potash (SOP) 20 000 31 Sulphate of Potash (SOP) 20 000 31
Sulphuric Acid (H2S04) 82 500 32 Sulphuric Acid (H2S04) 82 500 32
Ammonium Chloride 10 000 25 Ammonium Chloride 10 000 25

According to the investment agreement, an independent auditor is required to conduct an
audit to confirm that the investment obligation has been fulfilled.

Contarct is undergoing with the audit firm “Kreston Tashkent” LLC to conduct an investment
audit to fulfill investment obligation.

Investitsiya sharthomasiga muvofiq, mustagil auditor investitsiya majburiyati bajarilganligini
tasdiglash uchun audit o‘tkazishi shart. “Kreston Tashkent” MChJ auditorlik firmasi bilan
investitsiya majburiyatini bajarish bo‘yicha investitsiya auditini o‘tkazish bo'yicha sharthoma
tuzilmoqda.




