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FY 2024 2025E 2026E 2027E
O 22 (M) 1,112 1,227 1,325 1,464
S0 (MAYH) 95 119 129 153
=0l (ML) 76 98 110 132
EPS (&) 11,265 14,459 16,240 19,562
BPS (%) 149,574 168,361 188,536 211,641
PER (tH) 6.4 4.8 4.3 3.6
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Hi =21 & (%) 2.5 2.9 3.4 4.0
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2{A|OF Uralkali, 7|24 St Al dtar 2h= WH(25/2/18)

Uralkali Announcement

18 .02 2025

Uralkali (the Company), one of the world’s largest

potash producers, informs stakeholders about

current conditions in the key consumption markets

=l Bannounces plans for shutdown maintenance of
s potash minesH

Three of Uralkali's mines — Berezniki-2Z, Berezniki-
4, and Solikamsk-3 will be temporarily shut down
for maintenance in Q2 and 3 of this year. Because
of this, the Company’s coutput in Q2 will be reduced
by at least 300,000 tonnes, and production lewvels in
23 will be determined by the results of the
maintenance activities..

In light of a growing demand in the domestic
market, which is a priority sales region for Uralkali,
the Company intends to increase sales to local
MNPK producers and farmers by at least 400,000
tonnes.
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HIaL2 A Belaruskali, TH25 AHAZF 10~11% 23 AH2l(24/11/4)

Lukashenko suggests cutting production of potash fertilizers

MINSF(‘.? November (BelTA) — Belarusian F’re3|dent Alksandr Lukashenko Suggested
reducing the production of potash fertilizers as he approved the appointment of Andrei
Rybakov as Belaruskali Director General on 4 November, BelTA has learned.

“I would like to ask you to discuss (| have not set this task before) the output in depth with
people concerned (especially with the Russians). We have the lowest prices for potash
fertilizers on my watch, although miners' work is not easy. Maybe we should talk to the
AUETEDL ERL =T Bsiash the production of potash fertilizers by 10%, maybe 11%8ls
will unlikely create a deficit on the market, but everyone will realize that this is an
expensive product and you need to pay the adequate price for it,” noted Aleksandr
Lukashenko.

Xt BelTA, iIMSH 2|MX|28
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AR (A Q) 2024 2025E 2026E 2027E ETEUAMAN (AR, %) 2024 2025E 2026E 2027E
KAt 562 671 785 955 OEH 1,112 1,227 1,325 1,464
HZ L ST AAA 71 134 272 395 378 (%) -1.9 10.4 8.0 10.5
71284t 55 57 57 58 OiE-7t 876 970 1,044 1,144
i 286 316 278 308 WTEEI[]] 235 257 281 321
A DAL 138 153 165 182 THOfH|R22|H| 140 138 152 168
HISSAHE 802 797 787 802 b ]| 17
[YAL 613 620 621 646 7|EtE A4l - - - -
BSAL 12 10 9 7 7|EtE S - - - -
AHEEA 1,365 1,469 1,572 1,757 ggolY 95 119 129 153
| 218 215 211 235 378 (%) 197.6 24.9 8.0 18.5
O U2 = 54 59 64 71 FYUOIUE (%) 8.6 9.7 9.7 10.4
[Eed gy 87 57 47 62 O|&t=< 2 4 7 9
FSEE7IRH 13 13 13 13 ot 8 6 5 6
H RS54 135 115 85 90 |2t 0|°'(-¢-*' =17 =17 -17 -17
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A FFR| 2 1,012 1,139 1,276 1,432 NZAEO0|UE (%) 7.8 9.1 9.4 10.3
2= 34 34 34 34 g71=0[ 76 98 110 132
AHEYAZ 4 4 4 4 0|2 %(%) 6.9 8.0 8.3 9.0
o= 1,102 1,186 1,280 1,394 A FFA|% +=0[2) 76 98 110 132
7|EfAtE™Y = -127 -85 =42 1 7|Efi‘é’ ol 43 43 43 43
H|Z[H 22| E - - - - £x20(Y 119 140 152 175
AHEEA 1,012 1,139 1,276 1,432 AjFFHEE2E 0| - - - -
HZSER (A Q) 2024 2025E 2026E 2027E FOEAAHE 2024 2025E 2026E 2027E
gJYeE HasE 17 159 214 162 L H ()
71&0(Y 76 98 110 132 EPS 11,265 14,459 16,240 19,562
[YALL TS 2| 52 64 59 55 BPS 149,574 168,361 188,536 211,641
SHALAZHH| 2 2 2 1 CFPS 19,192 24,157 25,158 27,816
A2HAAEH(0]Y) -17 -17 =17 -17 DPS 1,800 2,000 2,400 2,800
EAgS H3SE -185 -78 -67 -87 Valuation (EH)
[ HE(215) -120 -70 -60 -80 PER 6.4 4.8 4.3 3.6
BYAL HE(FS) -1 - - - PBR 0.5 0.4 0.4 0.3
=S8YES Y -23 -8 -8 -8 PCR 3.8 2.9 2.8 2.5
ZH-?-%% AFSE -12 -64 -55 2 EV/EBITDA 3.9 2.5 1.5 0.8
7|12 8RAeSE -102 -30 -10 15 Key Financial Ratio (%)
F7|a8824He5H 103 -20 -30 5 ROE 8.0 9.1 9.1 9.8
2ol s - - - - EBITDAO|IE 13.4 15.1 14.3 14.2
HE =25 -3 -3 -3 -3 HIHH|E 34.8 28.9 23.2 22.7
SFLUSZ A= ZE -75 63 138 123 =5 9.2 -1.9 -15.6 -21.1
7|2 2YHSEA 146 71 134 272 2 AHSIHE (x) 4.0 4.1 4.5 5.0
7| LAZ U T YA 71 134 272 395 ZHDAFARS| S (x) 8.1 8.4 8.3 8.4
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