PRIVATIZATION - 100% SALE OF UMCC AT THE AUCTION
#1 IN EUROPE AND TOP-10 GLOBAL MINERS OF TITANIUM AND ZIRCONIUM ORES

|IBDO

Adviser of SPFU on privatization and sale of UMCC




Disclaimer

This document is prepared for information purposes only.

The information contained in this document is not guaranteed as being accurate and does not purport to be a complete statement or summary of the
available data.

In particular, the Advisor and UMCC (the Company) assume no responsibility or liability of any kind, as to the accuracy or completeness of any information
and opinions, or as to the achievement or reasonableness of any future projections, forecasts, estimates or statements as to prospects or future
performance contained in the document.

This document does not contain or purport to contain all required information that might be needed for a prospective purchaser to evaluate or valuate
the Company in respect of the Project. You should rely solely on your own evaluation or valuation of the Company based on your own independent
clarification, verification or investigation of the information needed to make an investment decision in respect of the Project.

Under no circumstances should any director, officer, or employee of the Company, or any affiliates of the Company be contacted regarding the Project or
this document. Please contact the advisor at the details outlined in this document.

By receiving this document, recipients agree to be bound by the terms of conditions set out above.

The Advisor - BDO Corporate Finance (Ukraine) is appointed by the Cabinet of Ministers of Ukraine as the Advisor of the State Property Fund of Ukraine
(SPFU) on preparation for privatization and sale of 100% share capital of the Company.

BDO Corporate Finance (Ukraine) team is ready to answer any questions and discuss the Project’s details.

Sincerely,

Vitaliy Strukov Alexander Nesteruk
Managing Partner Director

M.: +38 (050) 410-50-04 M.: +38 (067) 408-38-42
E-mail: vstrukov@bdo.ua E-mail: anesteruk@bdo.ua
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Preparation and Auction Indicative Timetable

Preparation for the Auction and indicative key dates and deadlines

The preparation process for privatization is in progress - pre-final stage can be completed in March 2024.

1 Currently
2 March-April
2024

It is expected that the auction commission headed by the SPFU approves the terms of UMCC privatization
and the sale of 100% of UMCC at the auction. The terms will include the starting price for the auction
and the date of the auction, and finally to be approved by Cabinet of Ministers of Ukraine. It is expected
that the action date to be approved as 60-90 days from the date of the announcement.

3 April 2024

After approvals of the terms the SPFU is obliged to publish the announcement of the auction date and
terms. It is expected that the action date to be approved as 60 or 90 days from the date of the
announcement.

4 July 2024

The auction can be conducted.

It is expected that SPFU will arrange the auction of selling Demurinsky MPP on the same day with the
sale of UMCC. Demurinsky MPP mines Vovchanske ilmenite-rutile-zircon deposit, that can assure UMCC
with additional resources.

Source: SPFU

3 |]BDO



Global Advantages

Ukraine is the largest miner of ilmenite and the only miner of rutile and zircon in Europe. Ukraine has significant
logistical advantages - delivery to European consumers up to 3 days, compared to up to 30 days from Asia,

Australia, Africa or North America.

UMCC share of global
market in 2020*:

Ilmenite - 2.3%
Rutile - 6.2%
Zircon - 1.4%

UMCC is #1 in Europe
and TOP-10 global
miners of titanium and
zirconium ores

Main global consumers
of titanium ores:

Europe
INEOS

Venator

Evonik Industries
Precheza

Grupa Azoty

North America
Chemours
Kronos

Tronox

Asia

Lomon Billions

Tayca Corporation
Toho Titanium

Osaka Titanium
Ishihara Sangyo Kaisha

UMCC export - 86%
2023

Recipient country:
USA - 25%

Belgium - 25%
Poland - 16%

Czech - 12%
Turkey - 5%
Other - 4%
Kronos
[ J
UMCC reserves as of
Rio Tinto ot N\ January 1st, 2024:
(] ( UMCC
N limenite - 3,857k t
Lomon Billions Rutile - 194k t
Pangang Titanium .
Sichuan Anning Iron Zircon - 96k t
.Ch and Titanium
emours e
V.V.Mineral
TiZir® ..Q.'rimex Sands
Iluka' bel
Tronox Pase
[ ]
.Kenmare
@Rio Tinto
@ Sibelco
( X )
Rio Tinto Iluka % N
Tronox Tronox uka ¢
Tronox®

@ Main miners

Source: UMCC. *Estimation based on data from State Statistics Service of Ukraine, USGS
4 IBDO



Key Figures

UMCC is the largest miner of ilmenite rutile and zircon in Europe. 2021: Net Revenue $168m, EBITDA adj $36m
(21.4% margin) and Net Income adj $21m (margin 12.5%). 2023: Net Revenue $53.2m, EBITDA -$2.5m (-5%).

The Company:

United Mining and Chemical Company (UMCC) is the largest miner of titanium

and zirconium ores in Europe.

The operations are divided between two subsidiaries: Vilnohirsk Mining and
Metallurgical Plant (VMMP) and Irshansk Mining and Processing Plant (IMPP).

Main products. Concentrates:

= Ilmenite. TiO, content: sulfate: 54-58%, chloride: 63%

= Rutile. TiO, content: 94-96%
= Zircon. ZrO, content: 65-66%

Special mining permits:
= |MPP: expires on 11.02.2035
= VMMP: expires on 20.02.2043

Reserves as of 01.01.2024:
Ilmenite 3,857k t

Rutile 194k t

Zircon 96k t

Annual sales of concentrates in pre-war periods:

= |lmenite 300+k t
= Rutile ~40k t
= Zircon ~20k t

Export is about 90% of Net Revenue

Personnel as of 01.01.2024:
= 5.7k stuff employees
= 4.3k actual employees

Key financials, $ m

137
118

29

168

116

35* 36*

71
53

Financials 2021 2022 2023
Net Revenue $168 m S71m $53 m
EBITDA $36 m* S11m -$3m
EBITDA margin 21% 15% -5%

Source: UMCC
Note: *Adjusted EBITDA, adjusted Net Income

2018 2019 2020 2021 2022 2023

2018 2019 2020 2021 2022 2023

2018 2019 2020 2021 2022 2023

2018 2019 2020 2021 2022 2023 13
m Net Revenue mEBITDA m Net Income % - margin
Sales of concentrates, k t
llmenite i Rutile i Zircon
| |
1 1
349 329 326 | |
298 ! !
i 1 27
| 49 |
1 1
4 20
I 38 40 ! 18
1 1
| | 12
91 ! 19 !
69 ! ! 7
1 1
1 1
1 1
1 1
1 1
1 1
1 1
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Reserves and key operational indicators

Reserves: ilmenite 3,857k t, rutile 194k t, zircon 96k t

Reserves, 01.01.2024, k t

Reserves, k t

Resources, k t

3324

Ilmenite

IMPP

Sales of concentrates, k t

533

194

96

Ilmenite Rutile  Zircon

VMMP

Product  IMPP VMPP Total Product IMPP ~ VMPP Total
Ilmenite 3,324 533 3,857 Ilmenite 5,841 4,008 9,849
Rutile - 194 194 Rutile 1,326 1,326
Zircon - 96 96 Zircon 540 540

Increase of resources

I itmenite I Rutile M Zircon

2018 2019 2020 2021 2022 2023

IMPP

227 237
215

2018 2019 2020 2021 2022 2023

VMMP

= In August 2021 UMCC obtained a special permit for the geological
exploration of Selishchansky site with estimated reserves of 2.3m t of
ilmenite. The reserves are expected to additionally ensure the
operation of IMPP for 15 years.
= Possible increase of resources at VMMP subsidiary at the expense of
obtaining new special mining permits - link
= To increase resources of UMCC, the SPFU plans to sell at the auction
Demurinsky Mining and Processing Plant, which extracts ore from the

Vovchanske deposit.

= The resources of Demurinsky Mining and Processing Plant are estimated

at 1,885kt of ilmenite, 628kt of rutile, 126kt of zircon.

Source: UMCC
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Investment Highlights

UMCC produces over 350k t of the highest quality titanium ore concentrates and exports its products to 35

countries
HIGH QUALITY AND EXPORT-ORIENTED MODERN AND EUROPEAN MARKET ADVANTAGEOUS
SIGNIFICANT ORE 1 COMPANY TRANSPARENT 3 LEADER GEOGRAPHYCAL 5
RESERVES COMPANY LOCATION
= |lmenite concentrate: = The company exports 88% of ' = Each year, the Company is = Absolute leader on Ukrainian '+ = The geographical location
* Ilmenite content 95% its products to 35 countries audited in accordance with market makes it possible to deliver
+ TiO2 content: . C include: IFRS standards: KPMG (2016), L t mi f titani products to European
— sulfate: 54-58% onsumers inctude. - Kreston (2020), Baker Tilly argest miner ot titanium consumers faster than
— chloride: 63-66% * Chemours International (2017-2019, 2021-2022) and zirconium ores competitors:
* Venator Materials in Europe :
= Rutile concentrate: + ESAB = Sales amount to over 350k . ’ Eelwery by tru;:k; tc; K
* Rutile content 92-97% » Zaporozhye Titanium & tones of industrial mineral " Market Sh'art.e (2020): grgpean countries takes
* TiO2 content: 94-96% Magnesium Combine concentrates per year ° llmenite: . ~> days .
i . Lincoln Electri 38% (Ukraine) * For example delivery by
=  Zirconium concentrate: fheoth Bectric = The equipment of the TOP 2.3% (World) competitors from Australia
» Zircon content 98-99% world companies is used in * Rutile: to Europe takes
« ZrO2 content: 65-66% production: 90% (Ukraine) approximately 30 days
= R ts to: 6 PRECH EZA 6.2% (World) = All European electrode
eserves amounts to: WARMAN® cA'I' . Zircon:

* Ilmenite: 3,857k t
* Rutile: 194k t
e Zircon: 96k t

= Resources amounts to:
* Ilmenite: 9,849k t
+ Rutile: 1,326k t Chemours
» Zircon: 540k t

= For detailed information on LlNCULN
mineral reserves, please write
to privatization@spfu.gov.ua. ELECTRIC

The link to enter the virtual
data room with the document T

Y
ESAB
P

95% (Ukraine)

HITACHI EEFYE 1.4% (World)

TRUCKS AMERICA, INC.

KOMATSU
SHANTUI LUEIR

The Company's production
facilities operate 24 hours a
day

The Company has 4.3k

manufacturing plants use
UMCC products due to the
ability to deliver products in
small shipments

e ] AN
repository will be sent to your ﬂ“‘&“"ﬂ'w'ﬂ"@ employees
email
Source: UMCC 7 IBDO
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Production facilities

Production facilities include leading combines for the production and processing of titanium ores. The location

allows fast delivery of products to the EU and CIS countries.

The Company
UMCC is a leading company in the production of ilmenite, rutile and
zirconium concentrates in Ukraine and Europe

Production facilities:

1.

VMMP:
Specializes in the mining and processing of titanium ores. Main products:
ilmenite (chloride), rutile and zirconium concentrates

Special mining permit expires on 20.02.2043

Production facilities: one ore-processing plant
Capacity: 5.5m m3 per annum

Personnel: 3.9k stuff employees; 2.9k actual employees

Machinery (units):
— " Mining: 50+ £ D e=Lnz=
— Railway: 6 locomotives KOMA"S“ EAT

— Cargo-carrying: 150+
IMPP:

Specializes in the mining, and processing of ilmenite ores. Main products:

ilmenite concentrate (sulphate)
Special mining permit expires on 11.02.2035

Production facilities: three ore-processing plants
Total capacity: 2.3m m3 per annum

Personnel: 1.7k stuff employees; 1.3k actual employees

Machinery (units):

— Mining : 50+
Cargo-carrying : 70+

— Railway: 3 locomotives

MINERALS
TECHNOLOGIES

v WARMAN®
HITACHI
V suanTul WER

Location of production facilities

Belarus
Poland IMPP e
W S
Kyiv
Slovakia
VMMP
Hungary
Romania Moldova
i’ Azov sea
ﬁn‘ Production facilities
Black sea

® Headquarters

Production facilities

Source: UMCC




Key financial indicators

2021: Net Revenue $168m, EBITDA adj $36m (21.4% margin) and Net Income adj $21m (margin 12.5%)
2023: Net Revenue $53.2m, EBITDA -$2.5m (-5%). Export - 86% of Net Revenue.

Assets, 31.12.2023, $ m

Key financial indicators, $ m

Non-current Assets $32 168
137
Inventories $29 118 116
Accounts receivables $6 71
29 35+ 36* 53
Cash SO
-3
Other current assets $35
2018 2019 2020 2021 2022 2023,

Current Assets $70

Total $103

m Net Revenue mEBITDA m Net Income % - margin

Equity & Liabilities, 31.12.2023, $ m Net Revenue structure by geography, 2023

Equity $59

Deferred LT liabilities (recultivation) $18 Poland; 16%

Other non-current liabilities S0 Czech; 12%

Non-current liabilities $18

Ukraine Turkey; 5%
ST bank loans S8 14% Belgium; 25%
Other; 4%

Other current liabilities $18

Current Liabilities $26 USA; 25%
Total $103
Source: UMCC IBDO

Note: *Adjusted EBITDA, adjusted Net Income
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