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NAVOIYURAN

STATE ENTERPRISE “NAVOIYURAN"

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND
APPROVAL OF THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Management of State Enterprise “Navoiyuran” (the “Company”) is responsible for the preparation of this
interim condensed financial information for the six months ended 30 June 2025 in accordance with
International Accounting Standard (“IAS”) 34, Interim Financial Reporting as issued by the International
Accounting Standards Board (“IASB”).

In preparing the interim condensed financial information, management is responsible for:

° properly selecting and applying accounting policies;

° presenting information, including accounting policies, in manner that provides relevant,
reliable, comparable and understandable information;

° compliance with the requirement of IAS 34 and providing additional disclosures when
compliance with the specific requirements of IAS 34 are insufficient to enable users to
understand the impact of particular transactions, other events and conditions on the company’s
financial position and financial performance; and

. making an assessment of the company’s ability to continue as a going concern.

Management is also responsible for:

® designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

° maintaining adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclosure with reasonable accuracy at any time the financial position of the
Company, and which enable them to ensure that this interim condensed financial information
of the Company comply with 1AS 34;

° maintaining statutory accounting records in compliance with legislation and accounting
standards of the Republic of Uzbekistan;

® taking such steps as are reasonably available to them to safeguard the assets of the Company;
and

e detecting and preventing fraud and other irregularities.

The interim condensed financial information of the Company for the six months ended 30 June 2025 was
approved by management on 16 October 2025.

Abdullakhodz AH

Head of Business Transformation
Department
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REPORT ON REVIEW OF INTERIM CONDENSED FINANCIAL INFORMATION
To the Shareholders and the Supervisory Board of State Enterprise “Navoiyuran”
Introduction

We have reviewed the accompanying interim condensed statement of financial position of State
Enterprise “Navoiyuran” (the “Company”) asat 30 June 2025 and the related interim condensed
statement of profit or loss and other comprehensive income, interim condensed statement of changes in
equity and interim condensed statement of cash flows for the six months then ended, and selected
explanatory notes to the interim condensed financial information. Management is responsible for
the preparation and presentation of this interim condensed financial information in accordance with
International Accounting Standard (“IAS”) 34, Interim Financial Reporting. Our responsibility is to express
a conclusion on this interim condensed financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of
interim condensed financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying

interim condensed financial information is not prepared, in all material respects, in accordance with IAS 34
Interim Financial Reporting.

il —— ’/
- A
Audit Organization “Deloitte & Touche” LLC Erkin Ayupov 4
is included in the Register of audit organizations of /;"f'
the Ministry of Economy and Finance of Qualified Auditor/Engagement Partner
the Republic of Uzbekistan dated 08 June 2021 Auditor qualification certificate authorizing audit of

companies, #04830 dated 22 May 2010 issued by
the Ministry of Economy and Finance of
the Republic of Uzbekistan

16 October 2025
Tashkent, Uzbekistan

Director,
Audit Organization “Deloitte & Touche” LLC

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the
“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own
acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.

© 2025 Deloitte & Touche Audit organization LLC. All rights reserved.
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INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

The above interim condensed statement of financial position should be read in conjunction with the accompanying notes.

Head of BuSiness Transformation

Department

AS AT 30 JUNE 2025
fiotes 30 June 2025 31 December 2024

In billions of Uzbek Soums (unaudited)
ASSETS
Non-current assets
Mine development assets 7 5,219 3,750
Property, plant and equipment 8 4,090 3,418
Prepayments 10 964 226
Exploration and evaluation assets 9 893 782
Restricted cash 14 144 178
Investments in associates 119 126
Total non-current assets 11,429 8,480
Current assets
Inventaries 11 3,744 2,789
Trade and other receivables 12 470 1,802
Cash and cash equivalents 13 422 634
Restricted cash 14 147 104
Other tax receivables 124 123
Prepayments 100 102
Other current assets 50 262
Current income tax prepayments 48 -
Total current assets 5,105 5,816
TOTAL ASSETS 16,534 14,296
EQUITY
Share capital 1,223 1,223
Retained earnings 11,128 10,311
Other reserves 22 22
TOTALEQUITY 12,373 11,556
LIABILITIES
Non-current liabilities
Deferred tax liabilities 696 689
Provision for asset retirement obligation 614 619
Borrowings 15 464 171
Provision for employee benefits 325 289
Total non-current liabilities 2,099 1,768
Current liabilities
Borrowings 15 1,110 168
Trade and other payables 16 633 346
Provision for charity and sponsorship 17 253 -
Other taxes payable 66 238
Current income tax payable - 220
Total current liabilities 2,062 972
TOTAL LIABILITIES 4,161 2,740
TOTAL LIABILITIES AND EQUITY 16,534 14,296
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INTERIM CONDENSED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Six months ended 30 June

(unaudited)
In billions of Uzbek Soums Notes 2025 2024
Revenue 18 4,783 4,848
Cost of sales 19 (2,032) (1,595)
Gross profit 2,751 3,253
General and administrative expenses (257) (180)
Distribution expenses (132) (68)
Foreign exchange loss, net (28) (1)
Operating profit 2,334 3,004
Finance income 84 13
Finance cost (181) (45)
Other (expenses)/income, net (9) 12
Share of loss from investments in associate (7) (3)
Profit before income tax 2,221 2,981
Income tax expense (336) (443)
PROFIT FOR THE PERIOD 1,885 2,538
Other comprehensive income/(loss):
Items that will not be reclassified to profit or loss:
Remeasurements of provision for employee benefits 1 (59)
Income tax recorded directly in other comprehensive income - 8
Other comprehensive income/(loss) for the period 1 (51)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 1,886 2,487

The above interim condensed statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying
notes.

t tae(v’ﬂ.z.
Head of Business“Transformation IFRS Department

Department
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STATE ENTERPRISE “NAVOIYURAN”

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Share Retained Other Total
In billions of Uzbek Soums Notes capital earnings reserves equity
At 1 January 2024 1,071 6,806 22 7,899
Profit for the period - 2,538 - 2,538
Other comprehensive loss for the period - (51) - (51)
Total comprehensive income for the period - 2,487 - 2,487
Increase in the share capital 123 - 8 131
Dividends declared - (700) - (700)
Accrued charity and sponsorship by orders of the 17 ) (20) ) (20)
Government and related authorities, net of tax effects
Related deferred tax (73) (73)
Balance at 30 June 2024 (unaudited) 1,194 8,500 30 9,724
At 1 January 2025 1,223 10,311 22 11,556
Profit for the period - 1,885 - 1,885
Other comprehensive income for the period - 1 - 1
Total comprehensive income for the period - 1,886 - 1,886
Dividends declared - (514) - (514)
Accrued charity and sponsorship by orders of the
Government and related authorities, net of tax effects & (555) (555)
Balance at 30 June 2025 (unaudited) 1,223 11,128 22 12,373

The above interim condensed statement of changes in equity should be read in conjunction with the accompanying notes.

Ty o RTINS,
FL—

Y

general Director

Head of Business Transformation
Department




NAVOIYURAN

TA ENTERPRISE

STATE ENTERPRISE “NAVOIYURAN"

INTERIM CONDENSED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Six months ended 30 June

(unaudited)

In billions of Uzbek Soums Notes 2025 2024
Cash flows from operating activities
Profit before income tax 2,221 2,981
Adjustments for:
Depreciation of property, plant and equipment 87 75
Depreciation of mine development assets 280 173
Finance income (84) (13)
Finance cost 181 45
Foreign exchange loss, net 28 1
Loss/(gain) on provision for employee benefits 12 (23)
Share of loss of investments in associate 7 3
Operating cash flows before working capital changes 2,732 3,242
Movements in working capital:
Trade and other receivables 1,299 3
Trade and other payables 10 59
Inventories (815) (534)
Other tax receivables (1) 145
Restricted cash (43) 33
Prepayments 2 (215)
Other taxes payable (172) 222
Changes in working capital 280 (287)
Income taxes paid (597) (210)
Interest income received 2 7
Interest paid 15 {16) -
Net cash from used in operating activities 2,401 2,752
Cash flows from investing activities
Purchases of property, plant and equipment (1,329) (502)
Expenditure on mine development assets (1,528) (369)
Expenditure on exploration and evaluation assets (403) {269)
Decrease in bank deposits 256 -
Loans issued to related parties (42) -
Increase in restricted cash 14 34 150
Net cash from used in investing activities (3,012) (990)
Cash flows from financing activities
Proceeds from borrowings 15 1,288 142
Repayment of borrowings 15 (77) -
Dividends paid (514) (700)
Cash paid as charity and sponsorship by orders of the Government and related

authorities 17 (302) (413)
Net cash from used in financing activities 395 (971)
Effect of exchange rate changes on cash and cash equivalents 4 (3)
Net (decrease)/increase in cash and cash equivalents (212) 788
Cash and cash equivalents at the beginning of the year 13 634 1,089
Cash and cash equivalents at the end of the period 13 422 1,877
Non-cash investing activities:
- Transfer by the Presidential Decree - 123

The above interim condensed statement of cash flows should be read in conjunction with the accompanying notes.

Approved for issue and signgd on behalf of management on 16 October 2025.

Abdullakhodz, .H

Head of Busihéss Transformation
Department
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

1 The Company and its Operations

The State Enterprise “Navoiyuran” (SE “Navoiyuran”, the “Company”) was incorporated and registered in
accordance with regulations of the Republic of Uzbekistan. The Company was established pursuant to the
Decree of the President of the Republic of Uzbekistan on measures to reform the State-Owned Enterprise
"Navoi Mining and Metallurgical Company" No0.4269, dated 6 March 2020, and the Decree of the
Government of the Republic of Uzbekistan on the organisation of the activities of the State-owned
Enterprise “Navoiuranium”, Joint Stock Company “Navoi Mining and Metallurgical Company” and the State
Institution “Navoi Mining and Metallurgical Company Fund” No170, dated 30 March 2021, as a state
enterprise with a 100% government shareholding.

The Company’s principal activities include exploration of uranium deposits, mining, processing, and sale
of uranium oxide. The Company is one of the leading uranium producing companies of the world.
The Company is an entity representing interests of the Republic of Uzbekistan in the production of uranium
and associated products.

As of 30 June 2025, the Company’s immediate parent was Ministry of Economy and Finance of the Republic
of Uzbekistan (31 December 2024: Ministry of Economy and Finance of the Republic of Uzbekistan). The
Government of the Republic of Uzbekistan is an ultimate controlling party of the Company.

The Company’s registered address is Inspektorlar street, building 7, Navoiy city, the Republic of Uzbekistan.
The principal place of business is the Republic of Uzbekistan.

The information on audit and non-audit fees is accessible on the Company’s website.
2 Basis of Preparation
Basis of preparation

This interim condensed financial information for the six months ended 30 June 2025 has been prepared in
accordance with International Accounting Standard (“IAS”) 34, Interim Financial Reporting as issued by the
International Accounting Standard Board (“IASB”).

This interim condensed financial information is to be read in conjunction with the Company’s annual
financial statements for the year ended 31 December 2024. This interim condensed financial information
does not include all the information and disclosures required in the annual financial statements. The
Company omitted disclosures, which would substantially duplicate the information contained in its audited
annual financial statement for 2024 prepared in accordance with IFRS® Accounting Standards as issued by
the 1ASB, such as accounting policies and details of accounts, which have not changed significantly in
amount or composition.

The accounting policies applied in the preparation of this interim condensed financial information is the
same as those applied in the preparation of the audited financial statements for the year ended
31 December 2024, except for the adoption of new and amended IFRS Accounting Standards as issued by
the IASB as set out below.



STATE ENTERPRISE “NAVOIYURAN"”

NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Going concern

This interim condensed financial information has been prepared on the going concern basis as the
Company’s management has, at the date of this interim condensed financial information, a reasonable
expectation that the Company has adequate resources to continue in operational existence for at least the
next 12 months from the date of the interim condensed financial information.

In assessing its going concern status, management of the Company has taken account of its financial
position, expected future trading performance and its capital expenditure commitments and future
expansion plans.

3 Segment information

The Company’s operations are a single reportable segment. The principal activities of the Company are
the exploration of uranium deposits, mining, processing, and sale of uranium oxide. The Company
identifies the segment in accordance with the criteria set in IFRS 8, Operating Segments, and based on the
way of operations of the Company are regularly reviewed by the chief operating decision-maker (“CODM”)
to analyse performance and allocate resources among business units of the Company.

The CODM has been determined as the Company’s Chairman of the Management Board. The CODM
reviews the Company’s internal reporting in order to assess performance and allocate resources. The
Management has determined a single operating segment being sale of uranium oxide based on these
internal reports.

The Company’s operations and assets are located in the Republic of Uzbekistan.

4 Critical Accounting Judgments and Key Sources of Estimation Uncertainties

The critical accounting judgements, estimates and assumptions made by management of the Company
and applied in the accompanying interim condensed financial information for the six months ended

30 June 2025 are consistent with those applied in the preparation of the financial statements of the
Company for the year ended 31 December 2024.

5 New Accounting Pronouncements

Below is the list of amendments and interpretations that are applicable for the Company beginning
1 January 2025:

Amendments to IAS 21 Lack of Exchangeability

These amendments and interpretations were reviewed by the Company’s management and determined
to not have a significant effect on the interim condensed financial information of the Company.

The following standards, amendments and interpretations had been issued but were not mandatory for
periods commencing on 1 January 2025:

IFRS 18 Presentation and Disclosures in Financial Statements
IFRS 19 Subsidiaries without Public Accountability: Disclosures
Amendments to IFRS 9 and IFRS 7 Classification and Measurement of Financial Instruments

Annual amendments to IFRS Accounting
Standards - Volume 11



STATE ENTERPRISE “NAVOIYURAN"”

NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Management of the Company is currently making a more comprehensive assessment of the full impact
effects of these amendments and improvements, which the Company is required to apply for reporting
periods beginning on or after 1 January 2026, with early adoption permitted.

6 Balances and Transactions with Related Parties

The Company purchases non-current assets, services, sulfuric acid, polyvinyl chloride, technical sulphur,
diesel fuel from a large number of government-controlled companies and sells sulfuric acid to them.
Transactions with the government also include taxes.

All bank accounts, restricted cash accounts, bank deposits and borrowings of the Company are held in
current accounts with government-controlled banks.

The Company has decided to disclose the balances and transactions with government-controlled
companies as related parties, as presented in the tables below.

As the government-controlled companies, the balances and transactions with “Navoi Mining and
Metallurgical Company” JSC, State Institution “Navoi Mining and Metallurgical Company Fund”,
“Navoiyazot” JSC, “Almalyk MMC” JSC, “Uzbekneftegas” JSC, “Uzbekistan GTL” LLC, “Uzbekistan Railways”
JSC, “Regional electrical networks” JSC, State Institution “Uzbekhydrogeology” and government banks are
disclosed.

As the associate companies, the balances and transactions with “Nurlikum mining Uzbek-French joint
venture” JV LLC and “Innovatsion Burgulash Kompaniyasi” JV LCC are disclosed.

The table below represents outstanding balances with government-controlled companies.

30 June 2025 31 December 2024
In billions of Uzbek Soums Notes (unaudited)
Borrowings 15 1,574 339
Cash and cash equivalents 13 422 634
Restricted cash 14 291 282
Trade and other payables 275 71
Provisions for charity and sponsorship 17 253 -
Prepayments 218 127
Investments in associates 119 126
Loans issued 42 -
Gross amount of trade receivables 15 24
Term deposits - 258

The table below represents items of purchases, transactions, income and expenses with related parties.
All purchases, transactions, income and expenses without value-added tax.
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Six months ended 30 June 2025 Six months ended 30 June 2024
(unaudited) (unaudited)
Immediate Government- Immediate Government-

parent controlled Associate parent controlled Associate
In billions of Uzbek Soums Notes  company companies company company companies company
Dividends paid 514 - - 700 - -
Purchases of raw materials and chemicals - 314 - - 239 -
Purchase of drilling services - 127 840 - 11 86
Purchase of utilities - 384 - - 277 -
Purchase of services - 104 - - 109 -
Finance income - 82 - - 13 -
Purchase of non-current assets - 78 - - 70 -
Revenue from sales of sulfuric acid - 13 - - 13 -
Charity and sponsorship paid 17 - 302 - - 413 -
Finance cost - 121 - - 2 -
Transfer by Government of associate - - - - 123 -

Key management compensation

Key management includes General Director, Deputy general directors, members of supervisory board and
members of audit committee. Key management compensation is presented below:

Six months ended 30 June
(unaudited)
In billions of Uzbek Soums 2025 2024

Short-term benefits:

- salaries 6 4
- short-term bonuses 7 3
Total key management compensation 13 7

Short-term bonuses fall due wholly within twelve months after the end of the period in which management
rendered the related services.

10
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

2ol NAVOIYURAN

7 Mine Development Assets

Movements in the carrying amount of mine development assets were as follows:

Site
Field lon exchange restoration
In billions of Uzbek Soums Note preparation resin cost Total
Cost
Balance at 1 January 2024 2,994 506 234 3,734
Additions 335 35 13 383
Capitalisation of depreciation charge of property, 19 ) ) 19
plant and equipment
Changes in estimates - - 36 36
Transfers from exploration and evaluation assets 9 198 - - 198
Balance at 30 June 2024 (unaudited) 3,546 541 283 4,370
Balance at 1 January 2025 4,349 647 325 5,321
Additions 1,356 171 4 1,531
Capitalisation of depreciation charge of property, 29 ) ) 29
plant and equipment
Changes in estimates - - (26) (26)
Transfers from exploration and evaluation assets 9 316 - - 316
Balance at 30 June 2025 (unaudited) 6,050 818 303 7,171
Accumulated depreciation
Balance at 1 January 2024 (833) (117) (77) (1,027)
Depreciation charge 19 (193) (23) (18) (234)
Balance at 30 June 2024 (unaudited) (1,026) (140) (95) (1,261)
Balance at 1 January 2025 (1,289) (172) (110) (1,571)
Depreciation charge 19 (334) (28) (19) (381)
Balance at 30 June 2025 (unaudited) (1,623) (200) (129) (1,952)
Carrying value
Balance at 1 January 2024 2,161 389 157 2,707
Balance at 30 June 2024 (unaudited) 2,520 401 188 3,109
Balance at 1 January 2025 3,060 475 215 3,750
Balance at 30 June 2025 (unaudited) 4,427 618 174 5,219

Estimated site restoration costs are capitalised when the Company recognises a provision for site
restoration. The carrying value of the provision and site restoration assets is reassessed at each reporting

period end.

11
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

OIYURAN

8 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment were as follows:

Buildings Machinery
and and Construction

In billions of Uzbek Soums infrastructure equipment Vebhicles Other in progress Total
Cost
Balance at 1 January 2024 754 1,486 653 108 88 3,089
Additions 6 45 176 8 199 434
Transfers 22 144 44 1 (211) -
Changes in estimates 31 - - - 31
Transfer from owner - 10 - - - 10
Disposals - (11) - - - (11)
Balance at 30 June 2024 813 1,674 873 117 76 3,553

(unaudited)
Balance at 1 January 2025 859 1,938 1,018 122 273 4,210
Additions - 219 179 1 483 882
Transfers 10 266 38 5 (319) -
Changes in estimates (24) - - - - (24)
Disposals (8) (10) (1) (2) - (21)
Balance E.‘t 30 June 2025 837 2,413 1,234 126 437 5,047

(unaudited)
Accumulated depreciation
Balance at 1 January 2024 (101) (266) (128) (32) - (527)
Depreciation charge (25) (67) (31) (6) - (129)
Transfer from owner - (2) - - - (2)
Disposals - 3 - - - 3
Balance at 30 June 2024

(unaudited) (126) (332) (159) (38) - (655)
Balance at 1 January 2025 (141) (411) (197) (43) - (792)
Depreciation charge (25) (90) (48) (8) - (171)
Disposals 1 3 1 1 - 6
Balance at 30 June 2025

(unaudited) (165) (498) (244) (50) - (957)
Carrying value
Balance at 1 January 2024 653 1,220 525 76 88 2,562
Balance at 30 June 2024 687 1,342 714 79 76 2,898

(unaudited)
Balance at 1 January 2025 718 1,527 821 79 273 3,418
Balance at 30 June 2025 672 1,915 990 76 437 4,090

(unaudited)

There is no pledged property, plant and equipment. There are no capitalised borrowing costs for the six

months ended 30 June 2025 and 2024.

At 30 June 2025, the gross carrying value of fully depreciated property, plant and equipment still in use

was 124 billion UZS (31 December 2024: 113 billion UZS).

12
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

9 Exploration and Evaluation Assets

Movements in the carrying amount of exploration and evaluation assets were as follows:

In billions of Uzbek Soums Note 2025 2024

Carrying amount at 1 January 782 426

Additions 403 269

Capitalisation of depreciation of property, plant and 24 7
equipment

Transfers to mine development assets 7 (316) (198)

Carrying amount at 30 June (unaudited) 893 504

10 Prepayments
As at 30 June 2025, the majority of prepayments under contracts relate to the acquisition of non-current
assets such as machinery, railway wagons, drilling equipment and related drilling services for mine
development assets.

11 Inventories

The table below presents the carrying amounts of inventories.

30 June 2025 31 December 2024
In billions of Uzbek Soums (unaudited)
Finished products
- Uranium oxide in stock 1,189 1,300
- Uranium oxide at the conversion plants 846 7
- Uranium oxide in transit 632 625
Total uranium oxide products 2,667 1,932
- Other finished products 35 20
Total finished products 2,702 1,952
Materials and supplies 786 569
Work in progress 256 268
Total inventories 3,744 2,789

Finished products and work in progress mainly consist of uranium oxide.
Finished uranium oxide held at conversion plants is typically sold within a short period, with transactions
completed promptly via a book-transfer from the Company’s account to the customer’s account.

13
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

12 Trade and Other Receivables

The table below presents trade and other receivables.

30 June 2025 31 December
In billions of Uzbek Soums (unaudited) 2024
Trade receivables for uranium oxide 452 1,768
Other receivables 18 34
Total trade and other receivables 470 1,802

The Company’s trade and other receivables are denominated in currencies as follows:

30 June 2025

31 December

In billions of Uzbek Soums (unaudited) 2024
Trade and other receivables are denominated in:

-USD 452 1,768
- UZS 18 34
Total trade and other receivables 470 1,802

13 Cash and Cash Equivalents

The table below presents cash and cash equivalents.

30 June 2025 31 December
In billions of Uzbek Soums (unaudited) 2024
Bank balances payable on demand 422 634
Total cash and cash equivalents 422 634

The majority of the bank balances payable on demand are placed with National Bank for Foreign Economic
Activity of the Republic of Uzbekistan (JSC “NBU”), which has an international credit rating assigned by
Fitch Ratings as at 30 June 2025: BB (31 December 2024: BB-) and JSCMB Ipoteka-Bank, which has an
international credit rating of BB by Fitch Ratings as at 30 June 2025 (31 December 2024: BB-).

The Company’s cash and cash equivalents are denominated in currencies as follows:

30 June 2025

In billions of Uzbek Soums (unaudited)

31 December 2024

Cash and cash equivalents denominated in:

-UsD 253 460
- Uzs 169 174
Total cash and cash equivalents 422 634

14
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NOTES TO THE INTERIM CONDENSED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2025

14 Restricted Cash

The table below presents restricted cash.

30 June 2025 31 December 2024
In billions of Uzbek Soums (unaudited)
Restricted cash for operating activities 147 104
Restricted cash fo.r investing _act|V|t|es 144 178
(non-current portion of restricted cash)
Total restricted cash 291 282

The majority of the restricted cash is placed in JSCMB Ipoteka-Bank, which has an international credit
rating of BB by Fitch Ratings as at 30 June 2025 (31 December 2024: BB-). All restricted cash balances are
denominated in UZS.

15 Borrowings

The table below presents the carrying amounts of borrowings.

30 June 2025 31 December 2024
In billions of Uzbek Soums (unaudited)
JSC NBU
Current portion 1,110 168
Non-current portion 464 171
Total borrowings 1,574 339

The table below sets out the movements of the borrowings for six months ended 30 June 2025 and 2024.

In billions of Uzbek Soums 2025 2024
Borrowings at 1 January 339 -
Cash proceeds 1,288 142
Repayment of principal (77) -
Interest accrual 34 2
Interest payments (16) -
Foreign exchange gain/(loss), net 6 (1)
Borrowings at 30 June (unaudited) 1,574 143

In 2024, the Company entered into a loan agreement with JSC NBU for 435 million Chinese Yuan (CNY) at
an interest rate of 7.6% per annum with tranches maturing between 2024 and 2029.

In April 2025, the Company entered into an additional loan agreement with JSC NBU for 91 million euros
(EUR) bearing interest at a rate of 6-month EURIBOR plus a bank margin 4.6% per annum with a repayment
period of 12 months. In case of default, NBU JSC has the right to claim the cash available on the Company’s
bank accounts.

The proceeds from these loans were utilized to finance capital expenditures related to the expansion of
production capacity.
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During 2024, the Company drew loan tranches totaling 410 billion UZS (approximately 233 million CNY),
and in the six months of 2025, loan tranches totaling 1,288 billion UZS (approximately 202 million CNY and
63 million EUR) were drawn.

As at 30 June 2025, the carrying amount of borrowings is denominated in CNY and EUR.

There are a number of financial and non-financial covenants under the loan agreement. Following such
covenants, the Company is limited to:

. maintenance of non-loss operations;
o provision of all information that the bank may require regarding accounting and reporting; and
o other restrictions and commitments.

The Company has tested financial covenants based on this condensed interim financial information and
NAS measures. As at 30 June 2025, the Company was in compliance with related covenants (unaudited).

As at 30 June 2025, the carrying amount of non-current borrowings subject to covenants requiring within
twelve months from the reporting date was 464 billion UZS (31 December 2024: 171 billion UZS).

16  Trade and Other Payables

The table below presents the carrying amounts of trade and other payables.

30 June 2025 31 December 2024

In billions of Uzbek Soums (unaudited)

Liabilities for purchased property, plant and equipment 384 107
Trade payables 117 143
Total financial payables within trade and other payables 501 250
Employee benefits payable 71 61
Other non-financial liabilities 61 35
Total non-financial payables within trade and other payables 132 96
Trade and other payables 633 346

The Company’s trade and other payables are denominated in currencies as follows:

30 June 2025 31 December 2024
In billions of Uzbek Soums (unaudited)
Trade and other payables denominated in:
- UZS 597 342
-UsSD 36 4
Total trade and other payables 633 346
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17 Provision for Charity and Sponsorship

The table below presents the carrying amounts and movements in provision for charity and sponsorship.

In billions of Uzbek Soums 2025 2024

Carrying amount at 1 January - 494

Accrued charity and sponsorship by orders of the Government and related

L 555 20
authorities

Charity and sponsorship paid (302) (413)

Carrying amount at 30 June (unaudited) 253 101

18 Revenue

The Company derives revenue from the transfer of goods and services over time and at a point in time in
the following major product lines:

Six months ended 30 June
(unaudited)

In billions of Uzbek Soums 2025 2024
Sales of uranium oxide 4,713 4,789
Other 70 59
Total revenue 4,783 4,848

The decrease in sales of uranium oxide was mainly driven by 13% decline in average sales price offset by
10% growth in sales volume.

Timing of revenue recognition is as follows:

Six months ended 30 June
(unaudited)

In billions of Uzbek Soums 2025 2024
At a point in time 4,751 4,827
Over time 32 21
Total revenue 4,783 4,848

The Company derives revenue from the transfer of uranium oxide at a point in time in the following major
customers and geographical regions:

Six months ended 30 June
(unaudited)

In billions of Uzbek Soums Country 2025 2024
ITOCHU Corporation Japan 1,525 1,140
MARUBENI Corporation Japan 1,486 2,194
Traxys Uzbekistan LLC and Traxys North America LLC USA 907 -
Cameco Corporation Canada 454 1,091
Korean Hydro & Nuclear Power Co., LTD Korea 327 364
WMC Energy B.V. USA 14 -
Total revenue from sales of uranium oxide 4,713 4,789
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19 Cost of Sales

The table below presents cost of sales.
Six months ended 30 June
(unaudited)

In billions of Uzbek Soums Notes 2025 2024

Subsoil use tax 757 763
Materials and components used in production 664 392
Depreciation of mine development assets 7 381 234
Utilities 354 269
Employee benefits expenses 319 240
Services 134 104
Depreciation charge of property, plant and equipment 116 97
Social tax 35 31
Other 10 4
Total cost of production 2,770 2,134
Change in work in progress and finished goods (738) (539)
Total cost of sales 2,032 1,595

During the reporting period, the cost of materials and components used in production increased
significantly. This increase was primarily driven by an approximate 36% growth in uranium oxide
production, the rest of the increase is due to higher sulfur procurement costs and inflation.

20  Contingencies and Commitments
Environmental matters

The enforcement of environmental regulation in the Republic of Uzbekistan is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant
liabilities for environmental damage.

Capital commitments

As of 30 June 2025, the Company has entered into several significant contracts in the normal course of
operations. The minimum contractual payments relating to these commitments, which do not meet the
recognition criteria for liabilities, amount to approximately 1,417 billion UZS (31 December 2024: 522
billion UZS).

21 Fair Value Disclosures
The principal financial instruments comprise cash and cash equivalents, restricted cash, bank deposits,
trade and other receivables, loans issued, borrowings and trade and other payables. The carrying amounts

of financial assets and liabilities recorded at amortised cost in these interim condensed financial
information approximate their fair value, except for loans issued and borrowings.
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The fair value of borrowings and loans issued was measured based on the present value of future cash
flows at the market interest rate at the end of each reporting periods presented. The fair value of
borrowings as at 30 June 2025: 1,567 billion UZS (31 December 2024: 335 billion UZS). The fair value of
loans issued as at 30 June 2025: 42 billion UZS (31 December 2024: nil).

Whilst accounted for at amortised cost, the fair value measurement of borrowings and term deposits is
within Level 3 of the fair value hierarchy in accordance with IFRS 13 Fair Value Measurement.

22 Events after the Reporting Period

Eurobonds and Borrowings

As of the date of approval of this interim condensed financial information, the Company has issued
Eurobonds on the London Stock Exchange totaling 300 million USD with a five-year maturity and a coupon

rate of 6.70%. per annum.

Following the issuance of these Eurobonds, the Company proceeded with early repayment of all
outstanding loan principal with related accrued interest.

Joint venture agreement

In March 2025, a framework agreement was signed in Paris between Orano Mining, S.A.S. (France), the
Company, ITOCHU Corporation (Japan) and “Nurlikum Mining Uzbek-French Joint Venture” LLC.

In September 2025, in accordance with the terms of this agreement, the Company contributed UZS 358
billion to increase the share capital of “Nurlikum Mining Uzbek-French Joint Venture” LLC. Furthermore,
UZS 58 billion of a previously issued loan was converted into equity through the conclusion of a new
agreement.

Charity and sponsorship

In accordance with the resolution of the Government of the Republic of Uzbekistan, as of the date of
approval of this interim condensed financial information, the Company has paid 175 billion for charity and
sponsorship.

Dividends

As of the date of approval of these financial statements, the Company paid dividends in the amount of
397 billion UZS.
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