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Executive Summary : APOT Overview
Asian Potash Chaiyaphum Plc (“APOT")

i B A Location: 1 2_ .l 7
BAPQ'[ ) Bamnet Narong. @ Operation Period | years
- Chaiyaphum Province Mining Act B.E.2560 allows fo be extended 5 yrs

with a total area of

9,707 Rai
' $ 1,142.7 mition
&, Initial Investment

> Debté0% $6856mn
> Equity 40% $457.1 mn

Shareholding Structure

e
Ministry of ASEAN
TRC 2 Others

—— '
Potash Industrial Salt ¢ 3 £0once. (k) covnkies
(core product) (by-product) ‘ 25.1% 20.05} . "'“.‘ e

|

Production: 1.235 mt pa. pProduction: 0.850 mtpa.
with total reserve of 25.2 mt with total reserve of 17.3mt

Note: 1/ ASEAN Countries consists of Indonesia (5.14%) Malaysia (5.14%) Brunei (0.40%). Philippines (0.40%) and Singapore (0.40%)
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Executive Summary: Forecast MOP Price

recast, fob Vancouver basis, S/t

Conservative by Fixed MOP Price @ 4146 US$/ton

_— MOP Forecast, Year 2027(COD) - Year 2039 (Mine Closure) /

% 568

1 — LRMC nominal LRMC real 20228 = Mistorical prices

ey PRS-
.00 00 .
sorce: Argus Potash Anaytic Report, August 2023; page 63 [VIOP LEMC forecast, ob Vancouve bass, Norsea w2l JoMwI)  TaMD  DNeDd MNor2l  MeD VD DD

S - A

Source: Argus Polash, Issue 23-47, 23 November 2023
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Executive Summary: APOT's Profit and Loss Statement

Startof period  1Jan 27 1Jan28  1Jan29  1Jan30  1Jan31 11an 32 1Jan 33 1Jan34 1Jan3s 1Jan 36 1)an 37 1Jan 38 1Jan 39

End of period 31 Dec27 31Dec28 31Dec29 31Dec30 31Dec3l 31Dec32 31Dec33  31Dec34 31Dec35 31Dec36  31Dec37 31Dec38  31Dec39

Profit and Loss Statement 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
Gross revenue THB million 7.980 16,846 16,855 16,864 16,962 18273 18.283 18,293 18,304 18,315 18.328 18341 o
Transportation expense THB million 193 557 566 574 588 661 671 682 693 708 715 726 o
Net revenue THB million 7.787 16,289 16,289 16,290 16,374 17,612 17611 17,611 17611 17612 17613 17,615 o
Operating expense THB million 3,800 7,121 7,203 7,286 7370 7.369 7.316 7A36 7,558 7,683 7810 7,940 1,143
Operating profit THB million 3,987 9,168 9,087 9,004 9,004 10,243 10,295 10,175 10,053 9,929 9,803 9675 1,143
SG&A expense THB million 267 513 507 502 497 501 496 491 485 468 464 460 219
Mining tariff THB million 26 26 26 26 26 26 22 22 22 22 22 22 22
EBITDA THB million 3,693 8,629 8554 8477 8,481 9716 9777 9,662 9,545 9439 9317 9193 1384
Depreciation expense THB million 2,068 2122 2,131 2,147 2,157 2,167 2,183 2,194 2,205 2,228 2,239 2,251 2,170
Amortization expense THB million o 708 1418 1415 1416 1328 __a _a 4 o 1 1 )
e’ THB million 1,625 5.800 5,008 495 4,908 6221 7,593 7467 7339 7.209 7076 6,941 3,555
Interest expense THB million 1,764 1,710 1,339 1,126 921 717 512 307 102 0 o 0 o
87 THB million 139 4,09 3,669 3,789 3,987 5508 7,081 7160 7237 7,209 7.076 6941 3,555
Tax THB million i o” o” o” o o” o” o” o” 724" 721" 708" 694 o
Net income THB million 139 4,090 3,669 3,789 3,987 5,504 7,081 7,160 6,513 6,488 6,369 b,ll?' 3,555
Weighted Avg Price (USD/MT) 408 390 390 390 392 423 423 423 423 424 424 424

Potash Quantity (MT) 056 124 124 124 124 124 124 124 124 124 124 124 000
Cash Cost per Ton (USD/MT) 173 148 150 152 154 156 155 158 161 164 168 in

GPMm 51.20% 56.28% S578%  5528%  S5499%  S8.16%  5846% 57.78% 57.08% 56.38% 55.66% 54.93%

EBITDA Margin 4743%  S2.97% 5251%  5204%  SL79%  5516%  5552% 54.87% 54.20% 53.50% 52.90% 52.19%

€8IT Margin 2086% 35.61% 30.75% 3017%  2997% 2% 4% 42.40% a167% 40.94% 40.18% 39.40%

NI Margin 1.79% 25.11% 2252% 23.26% 24.35% 31.25% 40.21% 40.66% 36.98% 36.84% 36.16% 35.46%

Initial Investment Investor's PIRR Investor’'s EIRR Equity Value Fair Value/share

USD 1,142.6 m

54% 5.30% 3 3,616 X >
THB 39.992.6 m 11.64 15.30 THB 3,616 m 111.04 bt/share

4 H '
EﬂﬂTWTJ53ﬂE]‘]J‘fl!Lﬁﬂ\iﬁﬂ"I‘Ll$Qﬂﬂ1ilﬂuﬁ11ﬁﬂ11ﬂnuﬂl@\1 APOT fiN1AZITUA VT UIIUN.A. 2570 — W,

2582 Tagmian.a. 2571 vza@wsasim lsgnise degn 4,000 dunmn
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