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Our purpose

To responsibly produce
essential ingredients for a

sustainable
future

@ Read more on page 4

@

o=

We are now the largest
producer of soda ash

in the world and we
only produce natural
soda ash.

Soda ash plays an essential role in
the manufacture of products which
are helping to change our world,
supporting the energy transition and
helping companies progress their
pathway to Net Zero.

Soda ash is an essential ingredient
in all glass windows and bottles, as
well as for electric vehicle batteries,
photovoltaic solar panels, powdered
detergents, and a host of other
products.

@ Read more on page 6



About this report

Our 2024 Annual Report was approved by the WE Soda Board of Directors on 30 April 2025 and was signed on its

behalf by the Board. This report presents our annual performance for the financial year ending 31 December 2024 for
the WE Soda Group and our operations at Kazan Soda and Eti Soda in Turkiye.

External independent assurance was provided over selected non-financial information presented in the report.
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2024 highlights

From a market standpoint,

2024 was challenging.

Much of the year was characterised
by “trough” market conditions, but
we delivered operationally, financially

and strategically.

We were able to sequentially improve our
margins, quarter on quarter, and delivered
full year Adjusted EBITDA at 99.4 per mt,

at the top of our revised guidance.

From a strategic perspective, 2024
marked a pivotal year in which we laid
the foundations for our next stage of
development and growth.

The refinancing of our balance sheet,
replacing bank debt with bonds, and

the sale of our US minority interests gave

us the platform from which we were able to
pursue the acquisition of Alkali', a significant
strategic milestone to create the world’s
largest soda ash producer, which completed
in February 2025.

Financial highlights

Given our strong market position, our “locked-in" structural
advantages and our sustainability leadership, we were able to
sequentially improve our margins, quarter on quarter during 2024.

Total sales volume

Free cash flow'?

Netback Margin33

51m mt

(2023: 4.9 million mt).

Robust balance sheet

$371m

with FCF Conversion?
of 74% (2023: FCF
$587 million and FCF
Conversion: 78%).

Adjusted EBITDA2¢

54%

(2023: 60%) maintained
strong margins despite
lower netback pricing in all
regions, partially offset by
decreasing energy costs.

Financing

$1.5bn

Year-end WE Soda
Restricted Group Net Debt*
of $1.5bn (2023: $1.5 billion),
equivalent to a WE Soda
Restricted Group Net
Leverage Ratio® of ~2.9x
(2023: ~1.9x%).

$502m

(2023: $751 million)
despite higher sales
volumes, Adjusted EBITDA
decreased mainly due to
lower netback margins.

$1.48bn

Full refinancing of entire
balance sheet, with

$980 million of 5-year

and $500 million of 7-year
bonds - in just five months.

1. Free Cash Flow (FCF) is calculated as Adjusted EBITDA minus Maintenance Capital Expenditure minus tax payments. FCF Conversion
is calculated as Free Cash Flow divided by Adjusted EBITDA. 2. For further details please refer to the APMs on page 137. 3. Netback Margin

is calculated as Adjusted EBITDA divided by Netback Revenue. Netback Revenue is calculated as revenue from sales of soda ash and sodium

bicarbonate after deducting transportation expenses and export expenses associated with the delivery of product from our production
facilities to the point of delivery for the customer. 4. Net Debt is calculated as the sum of Group’s current borrowings and non-current
borrowings (including in each case transaction costs capitalised on initial recognition of the borrowing liability) and lease liabilities, net of

cash and cash equivalents (including cash held in debt service reserve accounts). WE Soda Restricted Group Net Debt consists of Net Debt
less Net Debt of Unrestricted Subsidiaries, being Ciner Enterprises Inc. and its subsidiaries, and less Working Capital Loans with a maturity
of less than one year. 5. WE Soda Restricted Group Net Leverage Ratio is calculated as WE Soda Restricted Group Net Debt divided by WE
Soda Restricted Group Adjusted EBITDA, which consists of Adjusted EBITDA excluding Adjusted EBITDA of Unrestricted Subsidiaries, being
Ciner Enterprises Inc. and its subsidiaries. 6. Adjusted EBITDA ($ millions) is calculated as EBITDA adjusted for certain items, either positive
or negative, which we consider to be non-recurring in nature and further items that we do not consider to be representative of the
underlying performance of the business.

1. WE Soda acquired 100% interests of Genesis Alkali (“Alkali”) and its subsidiaries, from Genesis Energy LP, which completed on 28 February 2025.
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2024 highlights continued

Sustainability highlights Operational highlights

Reduced emissions intensity and increased renewable

power generation.

Lowest Scope 1 & 2
emissions intensity’

Focus on renewable
energy to supplement
our power needs

Awarded ‘Platinum’
medal by EcoVadis

1% reduction

0.331 mt CO2e per mt,

a 1% reduction vs. 2023

(of 0.334), aligned with our
target to cut Scope 1& 2
emissions by 20% by 2027
and 40% by 2032.

Low water intensity

7 MW

In 2024, we installed a further
7 MW of PV solar generation
capacity, bringing our total
capacity to 14 MW. We
generated a total of 13,474
MWh of renewable electricity
during the year (2023: 9,333
MWh), reducing our CO2e
emissions by 5,955 mt.

Positive community
impact

<1/4

of synthetic soda
ash producers'

Our total water intensity was
reduced by 6% to 2.02 m*
water per mt (2023: 2.15),
mainly due to a new water
recovery unit at Kazan Soda.

>$1.6m

During 2024, we supported
a diverse range of community

projects in Turkiye, UK and the

US with our time, capabilities
and total direct financial and
charitable contributions of
over $1.6 million.

In January 2025, we

were awarded a platinum
medal for the second year
in a row by EcoVadis, a
leading provider of global
sustainability ratings.

This places us in the top
1% of companies rated

by EcoVadis in the basic
chemicals sector.

-

P S

ecovadis

Sustainability Rating

JAN 2025

1. Compared with synthetically produced alternatives, source: NexantECA analysis, April 2024.

Resilient performance despite a challenging operating environment.

Safety

Production

Distribution

“Safety
Excellence
Journey”

Safety is our No.1 priority.
We completed the second
year of our three-year
“Safety Excellence Journey”
to improve our safety
culture and our personal and

process safety management.

51m mt

During 2024, our production
and sales volumes increased
by 3% to 5.1 million mt of soda
ash and sodium bicarbonate
combined (2023: 4.9 million
mt), mainly due to increased
operational availability.

“Hub and
Spoke”

To better serve our global
customers, increase
efficiency and improve
supply chain resilience, in
2024 we took the first steps
to implement a “Hub and
Spoke” distribution model,
with the objective of directly
serving our customers in our
most important markets.
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Our purpose led approach

Our purpose is to responsibly produce

essential ingredients for a future

Alasdair Warren
CEO

Our business strategy aims to
maintain and extend our leadership
position in the global soda ash
industry. Our people strategy is
built around attracting, developing,
empowering and retaining the
best people.

We seek to execute our strategy in
a responsible and sustainable way;,
ensuring WE Soda creates a positive

impact on our people, our customers

and our communities.

Responsibly

Providing safe workplaces
to protect our people

(9 Read more on page 30

Partnering with our
stakeholders to maximise
positive impact

N\
() Read more on page 60

Prioritising environmental
stewardship to preserve
our planet

(:5) Read more on page 45

Essential

Nurturing customer
relationships to become
their supplier of choice

(2) Read more on page 19

Managing risk to ensure
business resilience

0\

(->) Read more on page 74

Added value services
to maximise profitability

(S\) Read more on page 55

in sustainable
performance, supporting
future prosperity

Read more on page 26

Doubling production
volume to meet
market

Read more on page 51

Addressing the needs
of the

Read more on page 22
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The essentials of our business model

Our six key strengths

@ Scale

We are now the world’s largest
producer of soda ash with a
production capacity of ~9.5
million mtpa, and we only
produce natural soda ash.’

Outside China, there are

two places in the world with
commercially exploitable
deposits of trona ore (used

to make natural soda ash),
and our Group has a significant
presence in both.

In Turkiye, we have production
sites at Eti (with a capacity of
2.0 million mtpa) and Kazan
(with a capacity of 3.1 million
mtpa, and which we are
expanding to around 4.0
million mtpa by 2027).

Following our acquisition

of Alkali, which completed

on 28 February 2025, we

now operate two large, natural
soda ash facilities located in
Wyoming at Westvaco (with

a capacity of 3.2 million mtpa)
and at Granger (with a capacity
of 1.1 million mtpa), in addition
to our Turkish facilities.

Sustainability-
=/ as-a-Service

In response to accelerating
climate change, customers
and consumers are seeking
low-carbon products and
solutions.

Sustainability is at our core; it is
embedded in everything we do.

Our natural soda ash delivers
significant Scope 3 emission and
other sustainability performance
benefits, such as lower water
intensity, waste and impact

on nature, by comparison with
synthetic soda ash.

We are optimally placed to
deliver “Sustainability-as-a-
Service” to our customers,
working with them to develop
products and solutions that
will meet their sustainability
objectives and the demands
of their customers.

Unique
production
method

We use the primary (cavern-
based) solution-mining
production method, which we
developed in Tiirkiye and have
optimised through operating
practice over the last 15 years.

Outside China, we believe we
are the only producer to use
this method on a commercial
scale and we hold several
patents protecting different
aspects of our process.

We use it at both of our
facilities in TUrkiye and we
plan to use it to expand our
Westvaco facility in Wyoming
(which today uses traditional
dry-ore mining and, together
with Granger, also uses
secondary recovery
solution-mining).

Our production method means
we are one of the lowest cost
producers, with the lowest
carbon and water intensity.

Ingredients
for Change

Soda ash is an essential raw
material in many industrial
processes and household
products, with limited
alternatives, which may be
more costly and have less
favourable sustainability
credentials.

Soda ash plays an essential role
in the manufacture of products
which are helping to change
our world, supporting the
energy transition and helping
companies progress their
pathway to Net Zero.

It is an essential ingredient in all
glass manufacturing, and over half
of our output goes into the glass
industry, whether it be windows
for buildings, windscreens for
cars, or containers for food

and beverages.

As the world strives for Net
Zero, soda ash is an essential
energy transition material, used
in the production of electric
vehicle batteries, photovoltaic
solar panels, powdered
detergents, and a host of

other transition products.

50%3 of global soda ash demand

growth until 2030 will be driven
by renewable energy applications.

Exceptional
cost curve

Due to the economics of
natural soda ash production,
particularly using primary
solution-mining, and the
structurally higher costs

of synthetic production, our
natural soda ash will always
be towards the lowest end
of the cost curve.

Over 70% of global soda ash
production comes from higher
cost synthetic production
methods; whilst this proportion
will gradually decline, the
majority of the world’s supply of
soda ash is likely to be synthetic
for the foreseeable future, even
as more natural soda ash
production comes on-stream.

Our main cost advantage is

due to our lower energy intensity
and the cost of our other raw
materials; we produce soda ash
with less than half the energy

intensity of synthetic alternatives.

We can deliver on a cost
competitive basis to every major
soda ash market globally; this,
coupled with our ability to

meet customers’ low-carbon
procurement needs to reduce
their Scope 3 emissions, makes
our customer proposition
compelling.

Robust financials
resilient cash flow

Our low cost of production
and our well invested,

well maintained, modern
production facilities

drives consistently strong
profitability and cashflow,

in even the most challenging
market conditions.

We aim to maintain a prudent
balance sheet and reducing our
leverage back to within our
target range of 1.5x-2.5x
remains a key objective, which
we expect to be driven by an
improvement in underlying
EBITDA during 2026, as well as
an overall reduction in Net Debt
as we generate Free Cash Flow.

This enables us to take
advantage of strategic and
market opportunities as they
arise, and invest for long-term
growth, sustainability and
supply chain resilience within
our business.

#1

world’s largest producer
of natural soda ash

<1/4

water
intensity?

<1/3

of emissions?

#1

lowest CO2e emissions
intensity per mt within
our industry?

50%

of soda ash demand growth
from renewable energy
applications

Low cost

one of the lowest cost
producers compared with
synthetic alternatives

Low risk

we aim to reduce leverage
to between a range of 1.5-2.5x
EBITDA

1. Following the acquisition of Alkali which completed on 28 February 2025. We also operate a greenfield project in Wyoming called West Soda with the aim of responsibly adding new capacity to meet global demand over the next decade. 2. By comparison with synthetically produced alternatives based
on NexantECA analysis 2024. 3. Chemical Market Analytics by OPIS (2025 Q1 update).



6 Strategic Report Governance Other Information Financial Statements WE Soda Ltd Annual Report 2024 ﬁl { > = content

Soda ash -in everyday life o EV batteries e Glassware and bottles
9 Containers and jars o Water treatment
6 Lightbulbs 0 Dry powder detergents
e Computer and phone screens Q Sodium bicarbonate
for baking

e Architectural glass

‘;:'.L-, ) W
u 3

e

Soda ash in everyday life

Soda ash is “life’s invisible ingredient”,
it is an essential component in
thousands of everyday items:

¢ the glassin your windows
and bottles

¢ computer and phone screens
¢ the insulation in your walls and roof

¢ powdered detergents and
dishwasher tablets, to clean your
clothes and dishes

¢ the lithium carbonate in your
electric vehicle, electric bicycle
and other batteries

¢ solar PV glass panels

¢ sodium bicarbonate, or baking soda,
makes cakes rise

* the light bulbs in your home
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Primary recovery solution mining

Our “Game_Changing" Production Process WE Soda wa; the first in.our inqustry to use the primary recovery (cavern-based) solution miping m.e‘thod, which
we commercialised at Eti Soda in 2009. We now use this production method at both our Turkish facilities and we
plan to use it in all our new growth projects.

We are still the only soda ash producer outside China to use this method on a commercial scale. Our operations
have low surface impact, and solution mining has no underground operatives.

Kazan Soda
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Primary recovery solution mining continued

(3]

-

Overview of our mining process

¢ Warm dilute brine is injected
into subsurface trona layers,
dissolving the trona ore and leaving
insoluble material underground,
minimising waste

« Dissolved trona (called brine) is
returned to the surface processing
facility which produces the soda ash
and sodium bicarbonate

* Our Turkish facilities have the lowest
carbon intensity, energy use and
water intensity in our industry

¢ We continue to expand our operations

o Drilling rigs, to meet ever growing demand

developing new wells

¢ Qur operations have low surface
impact!, and solution-mining has
no underground operatives

9 PV solar panels to generate electricity
9 Process plant

o Trona cavern showing horizontal injection
well and vertical extraction wells.
Insolubles remain in situ

1. Management assessment indicates that at mine closure it would be possible to restore these areas with ease within 24 months.
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Overview of our production plant (Kazan Soda)

Sodium Bicarbonate silos
Soda Ash monohydrate
crystallisation unit

Soda Ash silos
Stripping and

. Brine storage
evaporation

= Warehouse
o i N — ; and packaging

Brine _' " = 4 -r.s ' Sodium Bicarbonate
Pre-treatment _ ; i 4 : production unit

Switchyard

Monohydrate centrifuge
and drying unit

Decahydrate

crystallisation unit
4 Water

demineralisation unit
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Our modern production
facilities produce over
5.1 million mt of natural
bicarbonate every year."

soda ash and sodium

'/
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In 2024, 85% of our
production was
exported to over 80
countries worldwide!
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Chair’s introduction

A message from

our Chair

It is with great pleasure that
| welcome you to this year's
annual report.

No.I

We are now the leading
producer of soda ash

As our third report in this format, it marks
another milestone in our journey, and | am
immensely proud of the improvements we

have achieved in every area of our business.

From our robust financial performance to
our unwavering commitment to safety, our
people and operating sustainably to best
serve our customers, this report showcases
our progress.

'/ |

Solid performance

2024 was a year of resilience for WE Soda. It
was a year with weak soda ash demand across
all regions and competitive pressures negatively
impacting pricing. Yet, due to our inherent
strengths - our low-cost, sustainable production
method, the quality of our customer service

and our market leadership - we were able

to successfully navigate these headwinds.

Safety

We continue to make good progress in

our multi-year journey towards zero high
consequence lost time incidents. This year,
we’'ve seen tangible improvement and we’ve
also faced some challenges, including higher
levels of employee turnover, but our focus
and commitment to deliver a safer workplace
remain unchanged.

2024 was a pivotal year, where

we laid the foundations for a
transformational acquisition that
established WE Soda as the world'’s
leading producer of soda ash.”

Didem Ciner
Chair
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Chair’s introduction continued

A global leader

From a strategic perspective, 2024 marked

a pivotal year with the groundwork laid for
our acquisition of Alkali in the US, which was
finalised in February 2025. In preparation,
we sold our US minority interests to Sisecam
and we announced an agreement to acquire
a controlling interest in the SAISA group,

the largest distributor of soda ash in lberia,
further improving our direct customer access.

The $1.4 billion acquisition of Alkali has
added Granger and Westvaco to our
portfolio of world-class production facilities
and we are now the world’s largest producer
of soda ash, boosting our annual production
capacity to approximately 9.5 million metric
tonnes (mt). Importantly, we only produce
natural soda ash. The integration of Alkali’s
operations, including ANSAC and its
associated global logistics network, will
enhance our geographic diversification,
strengthen our supply chain, and deepen
our customer reach, particularly in South
America and Asia.

Production growth

Despite challenging near-term markets, the
long-term demand outlook for soda ash -
and particularly lower-carbon natural soda
ash - remains strong, driven by its critical role
in glass manufacturing and in enabling the
energy transition. Over the next few years,
our expansion projects at Kazan in Turkiye
and Westvaco in the US will help us to grow
our annual production to over 11 million mt.
Project West, our greenfield development
project located nearby Westvaco, is also
progressing well and provides further options
for us to add capacity in the future to meet
growing global demand.

Sustainability-as-a-Service

Natural soda ash offers our customers
significant sustainability benefits. As industry
leaders, we're pushing further, cutting our
already low CO2e emissions, water use, and
waste through continued innovation. By
partnering with our customers, we are also
aiming to develop solutions that will advance
their sustainability ambitions as well as our
own - this is what we call “Sustainability-as-
a-Service” - and we believe it will redefine
our industry and the way in which we serve
our customers.

Our sustainability leadership was further
validated in 2024 when our soda ash was the
first to be given CarbonClear™ certification
by Intertek, independently verifying the

low carbon footprint of our product.

This, together with our Platinum Medal

from EcoVadis and a “Low Risk” ESG' rating
from Sustainalytics, further underscored

our leadership in this area.

Governance

As | reported last year, in March 2024 we
transferred all our governance arrangements
from KEW Soda, with our Board and
associated committees being re-established
at the WE Soda level. This has improved our
governance practices, strategic oversight
and our approach to risk management.
During the year, we enhanced our policies
with an updated Code of Conduct and

a group-wide whistleblowing initiative
called “WE Speak-up”.

In June 2024, we conducted our latest
employee engagement survey, which yielded
a very high response rate and provided some
important insights around actions which the
Board and executives will be implementing
during 2025.

Our people

Our people are critical to WE Soda’s
success. During 2024, we made significant
investments, delivering broad-based training
for staff at Eti and Kazan, and also welcomed
36 new female employees, as we progressed
towards our 2032 gender-balance goal.

Furthermore, we strengthened our executive
team when Bob Katsiouleris joined as Chief
Commercial Officer, with over 30 years of
industrial minerals expertise, and Dr Alan
Knight OBE joined as Chief Sustainability
Officer, with over 30 years of experience
across a range of global supply chains. Both
will be critical to ensuring we achieve the
economic premium for our products that
reflects our sustainability advantage.

Anticipating 2025

The acquisition of Alkali marks a further
step towards fulfilling our long-term vision.
WE Soda now stands out as a world-class
industrial minerals company and we are
entering an exciting new chapter in our
industry, which we believe will deliver
significant benefits to all our stakeholders.

I warmly welcome our new Alkali colleagues
to the WE Soda family. | would also like to
thank our people, our customers, and the
communities in which we operate, for their
unwavering commitment to safe and
sustainable operations throughout 2024.

| am so proud to be chairing the world’s
leading soda ash business, and look forward
to 2025 and the exciting road ahead.

Didem Ciner
Chair

1. Environment Social Governance.
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CEOQO's statement

A year of challenges et s et wor

environment remains our number one

°x priority. We are now almost two years into
a n oppo rtu n Itles our three-year “Safety Excellence Journey”
designed to elevate our safety practices to
best-in-class international standards. During

Having now built the world’s |argest 2024, our Lost Time Injuries (LTIs) and LTI

lost workdays stabilised by comparison with

natural Soda ash business’ I |OOk previous years, but various factors inhibited

a more significant improvement, including
fo rwa rd to the yea rs a head higher than planned employee turnover and
* the impact of headcount reductions which
we implemented during the year. Reducing
employee turnover and increasing the

experience and training of our employees
is a priority for us to address during 2025.

'/

Globally diversified

9.5m mtpa

production capacity Alasdair Warren
CEO

and growth.”

Production growth

During 2024, we increased our production
and sales volumes by 3% to 5.1 million mt
(2023: 4.9 million mt), mainly driven by
improvements in operational availability'

at our production facilities which, on a
consolidated basis, increased to 94.7% (2023:
92.9%). The construction of a second calciner
unit at Kazan was delayed from 2024 and
began in early 2025 and, following delays

in permitting, we will also now start the
construction of our planned Unit 6 expansion
at Kazan during 2025, with an additional
0.8-0.9 million mtpa production scheduled
to come on-stream during 2027. In 2024,

we also started the construction of a sodium
chloride re-processing unit at Kazan which

is expected to be commissioned in late 2025.

Once all these new units are completed, our
operating efficiency? will further improve from
the 98.3% we achieved in 2024 (2023: 98.2%),
further reducing our Scope 1 CO2e emissions-
intensity, waste and unit operating costs.

We have laid the foundations for
our next stage of development

1. Operational availability is measured as the ratio of total hours of operation to total hours in a year. 2. Operating efficiency is measured as the ratio of soda ash equivalent volume of combined soda ash and sodium bicarbonate production to the soda ash equivalent volume of trona ore extracted.
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CEOQO's statement continued

“Trough” Market

From a market standpoint, 2024 was a
challenging year. Global supply-demand
dynamics for soda ash remained relatively
loose throughout the year, mainly impacted
by the ongoing effects of the global
economic downturn, and much of the year
was characterised by “trough” market
conditions. Despite this challenging
backdrop, given our strong market position,
our “locked-in” structural advantages and
our sustainability leadership, we were able
to sequentially improve our margins, quarter
on quarter, and delivered full year Adjusted
EBITDA at 99.4 per mt, at the top of our
revised $95-$100 per mt guidance.

Against this challenging market backdrop,
we focused on driving out cost from our
business whilst operating safely, increasing
security of supply to our customers and
driving down emissions. As part of this, we
reduced headcount at our Turkish production
facilities by over 10% in the latter part of

the year and we reduced our cash cost of
production by 19% to $83.2 per mt (2023:
$103.1 per mt). During 2025, we will continue
to focus on cost reduction within our
operations, including energy efficiency,
maintenance and procurement.

Structural foundations

From a strategic perspective, 2024 marked

a pivotal year in which we have laid the
foundations for our next stage of development
and growth. This started with our capital
structure and a series of bond offerings that
allowed us to simplify, diversify and extend

the average duration of our debt. As a result,
we were able to pursue strategic growth
opportunities like Alkali during 2024, despite
the challenging operating environment.

Strong investor support following our
inaugural $800 million 5-year bond in
September 2023 allowed us to successfully
“tap” these bonds in December 2023

for a further $180 million, and then issue
$500 million of 7-year bonds in February
2024. We were given an issuer credit rating
of BB- by Fitch and S&P and, in just five
months, we fully re-financed our entire
balance sheet, paying down our senior

and subsidiary bank loans.

As of year-end 2024, our Net Debt slightly
increased to $1.48 billion (YE 2023:

$1.46 billion), within our guidance but
equivalent to a Net Leverage Ratio of 2.9x
(YE 2023:1.9%), mainly due to the “trough”
conditions we experienced during 2024.

During the first half of 2024, total payments
to our shareholder (in the form of intergroup
loans) were $46.6 million but there have been
no further distributions to our shareholder
since this time, and no dividends or other
payments will now be paid to our shareholder
until our Net Leverage Ratio is below 2.5x.
Reducing our intergroup receivables has also
been an area of focus, and at year-end 2024
total receivables owed to WE Soda by other
parts of the Ciner group of companies were
approximately $811 million, a reduction of
25% compared to YE 2023.

Sale of US minority interests

In December 2024, we completed the sale

to Sisecam of our remaining 20.4% indirect
interest in Sisecam Wyoming and our entire
40% interest in Pacific Soda, receiving

$210 million of net proceeds in January 2025.

If the net proceeds from the sale were
included in our leverage?®, our proforma

Net Leverage Ratio would have reduced to
approximately 2.5x, as of end January 2025.

Importantly, the sale to Sisecam did not
include Project West, our greenfield
development project located geographically
close to Alkali, which we combined with Alkali
as part of the acquisition to significantly
reduce the cost and development risk of
Project West in the future.

Building the global leader

The sale of our US minority interests monetised
passive capital from non-operated assets,
whilst reducing our net debt, strengthening
our balance sheet, and providing us with
increased optionality to develop our US
business. This gave us the platform from
which we were able to pursue the acquisition
of Alkali, a significant strategic milestone
which completed in February 2025 and
brought together an extraordinary
combination of experience and expertise

to create a truly world class industrial
minerals company, whilst unlocking
significant operational and efficiency
benefits for our stakeholders.

We are now the largest, lowest cost producer
of soda ash globally, at approximately

9.5 million mtpa, and we are, importantly, the
only producer that is 100% natural, reinforcing
our leadership in the sustainable production
of soda ash, with the lowest CO2e emissions,
water intensity and waste within our industry.

i

An extraordinary
combination of experience
and expertise to create a
truly world class industrial
minerals company.”

We now have a balanced and geographically
diversified production portfolio, from four
separate facilities strategically located in

the Western and Eastern hemispheres, with
production split almost equally between

the US (45%) and Turkiye (55%). Although
the Alkali acquisition increased our proforma
Net Leverage Ratio to approximately 3.3x
post-closing, our increased geographic
diversification allowed us to maintain our
BB- credit rating. Alkali also provides a
platform for phased, capital efficient, low-risk
growth in the US that augments our existing
plans in Turkiye, from both the optimisation
of the existing Alkali facilities and the staged
expansion of these facilities using primary
solution-mining. Importantly, over the next
five years, we estimate that by combining
the businesses, we will be able to deliver

an incremental $1 billion of free cashflow
(relative to our stand-alone position) whilst
still growing production to over 11 million
mtpa by 2030.

3. $210 million from the sale of our US assets to Sisecam were received in early 2025 in our Unrestricted Subsidiaries and therefore are not included in our year-end 2024 Restricted Group calculation.
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Supplier of choice Sustainability-as-a-Service
In adqlitior.w.to productipn growth and As a global leader, we embrace change . Our Key Sustainability Commitments
sustainability leadership, the other key leg of and challenge the status-quo for the benefit
our strategy has been to broaden our customer of our customers and other stakeholders. o FY 2023 FY 2024
reach and increase our supply chain resilience As well as growing our natural soda ash Lmng TaroStEs fonmance Gsnionmance
by developing our direct-to-customer offering. production and developing our direct-to- An equal number of
Through the proposed acquisition of SAISA customer business, we are also advancing women and men within
in lberia and by developing our own our product offering through our own R&D our senior and middle
infrastructure in the UK and North-West activities and by establishing partnerships management combined By 2032 50% 21% 20%
Ezgoaz ;?i:'lvssil:'oang;t:;:gg;iet?jﬁr;gosgelxg:s with innovative technology providers. e ———— T ——
’ ’ L LTI workplace accidents Annual = 39 41
our large global customers, whilst also having In September 2024, we signed joint -
direct access to small and medium sized development agreements with Langh Tech, Scope 1& 2 CO2e intensity By 2027 0.274
customers that we had previously served a marine technology company that is reduced by 20%/40%' / 2032 / 0.206 0.334 0.331
through third parties. developing onboard vessel carbon cap‘ture Install 200 MW of solar PV
, _ to produce carbonate products, and with and wind capacity? By 2027 200 MW 7 MW 14 MW
Through ANSAC, which was also acquired BluePlasma Power, a decarbonisation - -
as part of Alkali, we now have access to technology company that is developing Reducoe3water intensity
infrastructure in South America and Asia technology to convert plastic waste into by 20% By 2027 1.63 215 2.02
which augments our existing supply chain “green” hydrogen and carbonate products. EcoVadis submission
infrastructure across Europe, the UK and We believe these innovations will differentiate (Group)* Annual Platinum Platinum Platinum
Tarkiye, that will allow us to further enhance our product offering and allow us to further X
our customer service offering worldwide. embed sustainability into how we produce . ) Sl
CDP submission (Group)® Annual A B Rating June 2025

During 2025, we will evaluate the potential for
further logistics hubs or stock points in Asia and
other geographies across Europe and globally,
to be able to better serve our customers and,
where it makes commercial sense to do so,
develop our direct-to-customer business, with
“last-mile” logistics and the ability to serve small
and medium sized customers in addition to our
traditional large global customers.

We believe the combination of low-cost,
and geographically diverse natural soda ash
production with the most resilient supply
chain and the broadest reach in the global
seaborne soda ash market, will allow us to
serve every end-market globally on a cost
competitive basis and also allow us to better
serve our chosen customers in our preferred
geographies, with the objective to become
their “supplier of choice”.

and deliver our products in the future.

We also see a significant opportunity

to evolve the relationships which we have
with our customers, from being simply a
transactional product-supply counterparty
to becoming a strategic partner, directly
helping them to achieve their sustainability
ambitions. We are aiming to jointly develop
products and solutions that will allow our
customers to fulfil their sustainability targets
as well as ours, and by doing so achieve
something collectively greater than we are
able to do individually. We have called this
“Sustainability-as-a-Service” and we believe
it will be transformational within our industry.

1. 20% reduction in Scope 1 & 2 CO2e intensity by 2027 (to 0.274) and a 40% reduction in Scope 1& 2 CO2e intensity by 2032 (to 0.206),
both relative to a 2022 baseline (of 0.343). Scope 1& 2 CO2e emissions intensity calculated as Scope 1& 2 market-based emissions mt of
CO2e emissions per mt of soda ash and sodium bicarbonate production, for at Eti Soda and Kazan Soda, combined (Scope 1& 2 as defined
by the GHG Protocol). 2. Total installed PV solar and wind renewable electricity power generation capacity at Eti Soda and Kazan Soda,
combined as at year end. 3. 20% reduction in water intensity by 2027 (to 1.63), relative to a 2022 baseline (of 2.04). Water intensity is
calculated as cubic metres of water withdrawal per mt of soda ash and sodium bicarbonate production, at Eti Soda and Kazan Soda
combined. 4. EcoVadis is a globally trusted sustainability ratings provider, which assesses businesses on their sustainability standards across
four key performance areas: environmental impact, labour and human rights, ethics and sustainable procurement. 5. CDP is an independent
nonprofit organisation that collects, benchmarks and communicates information about the life cycle environmental impact of products and
processes for companies globally.
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CEOQO's statement continued

Sustainability leadership

Whilst our absolute sustainability
performance is critical, we also focus on
external assessments and ratings to more
easily allow our customers and other
stakeholders to benchmark our performance.
We submit annually to EcoVadis, a globally
trusted sustainability ratings provider, and in
January 2025 we received a Platinum Medal
for the second year in a row, placing us in the
top 1% of all companies assessed by EcoVadis
in the global basic chemicals sector. We also
make annual climate change and water
security submissions to CDP, and in 2024

we were awarded an “A-list” score for water
security (2023: B) and a “B” performance
score for climate change (2023: B), reflecting
our focus on and coordinated action around
climate and water issues.

In August 2024, Morningstar Sustainalytics
published their first public corporate

ESG Risk Rating assessment of WE Soda.
We received a score of 17.9 (2023:14.7)'
which placed us as the lowest ESG risk
rated soda ash producer globally and the
only soda ash producer in their “Low Risk”
category. More broadly, it also placed us
eighth (out of 305 companies) in the
commodity chemicals subsector and
eighteenth (out of 610 companies) in the
global chemicals sector, further underscoring
our global sustainability leadership.

In October 2024, we achieved another
industry “first”, when we received Carbon
Clear™ certification for our soda ash carbon
emissions intensity on a per mt basis. This will
now enable our customers to confidently rely
on standardised emission intensities for our
products and, as others within our industry
do likewise, benchmark these against other
certified producers.

We are proud of our continued sustainability
leadership not only within the soda ash
industry but also across the broader global
chemicals industry, and we will seek to
maintain and, if possible, extend our
leadership in this area.

Regulatory changes

As the producer of soda ash with the lowest
Scope 1and 2 CO2e emissions intensity
within our industry, we were frustrated to see
the amendments to the EU ETS, announced
in July 2024, that removed the requirement
that emissions must be emitted “into the
atmosphere” to be in scope of the ETS.

The practical impact is that, from January
2025, EU glass manufacturers, previously
accountable for paying for the emissions
released from their use of soda ash within
their manufacturing process, are now exempt
under the new ETS directive if the soda ash is
bought from a production facility located
within the EU. Where soda ash is produced
outside the EU, the glass manufacturer is still
responsible for the soda ash-related
emissions released as part of their
manufacturing process.

The new EU ETS directive means that EU
glass manufacturers are now financially
incentivised to use synthetic soda ash
produced within the EU to avoid the carbon
costs associated with its use, even though

it has a significantly higher carbon footprint
than natural soda ash produced outside the
EU. This change appears to contradict the
purpose of carbon taxation since it provides
an economic incentive to increase overall
CO2e emissions within the EU.

We also believe that it is anti-competitive,
and we will work with the relevant authorities

to explain the emission and competition
consequences of the new directive with
the objective of correcting what appears
to be an unintended consequence.

Outlook for 2025

It feels likely that the slow pace of economic
recovery that we have seen during 2024 will
continue into 2025, particularly in our core
market of Europe. Netback pricing stabilised
in the latter part of 2024 and, following the
seasonal supply contract negotiations in late
2024, we expect pricing to remain broadly
at current levels in most markets throughout
2025, with some potential to improve in the
latter part of the year.

We expect global supply-demand balances
to remain stable in 2025, with the potential to
modestly tighten towards the end of the year
if global economic activity and growth pick
up. Notwithstanding our short-term view, our
medium-term outlook remains unchanged
with resilient long-term structural demand
growth expected globally, driving increased
demand for soda ash and tighter supply-
demand balances in the coming years.

During 2025, we expect production and sales
volumes at WE Soda (excluding Alkali) to
remain stable at approximately 5.1 million mt,
with all production volumes contracted

for sale. Against a backdrop of stable to
modestly improving pricing, combined with
our focus on costs, we see the potential

for Adjusted EBITDA per mt to improve
during 2025 and, with our focus on capital
expenditure discipline, we expect our year
end 2025 Net Leverage Ratio to reduce to
approximately 3.0x. Further reducing our
leverage back to within our target range of
1.5x-2.5x remains a key objective, which we
expect to be driven by an improvement in

underlying EBITDA during 2026, as well
as an overall reduction in Net Debt as we
generate Free Cash Flow.

Whilst the current operating environment

is challenging and the pace of recovery

is frustratingly slow, we remain one of the
best positioned companies within our sector.
| remain confident in the medium and
long-term dynamics of our market and in our
ability to successfully position our business
to capture opportunities as they arise.

Having now built the world’s largest and
most sustainable soda ash business, | look
forward to the years ahead.

A

Alasdair Warren
CEO

1. The 2023 corporate ESG risk rating score of 14.7 was a private corporate rating and the 2024 score of 17.9 was a public rating.
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Operating sustainably

ential
iIngredients

The Natural Choice

1. By comparison with synthetic alternatives based on NexantECA analysis April 2024. 2. We determine our impact on nature and the environment in comparison to our peers through the assessment of our Scope 1& 2 CO2e
emissions-intensity of 0.331, water intensity of 2.02, and total waste directed to disposal of 87k mt (in each case for 2024) as these metrics provide a relative and comparable measure of performance across our industry.

@

o=

We define our purpose
as “to responsibly
produce essential
ingredients for a
sustainable future”.

This is our guiding principle upon
which we make our strategic
decisions and conduct our
corporate activities.

Sustainability is at our core

Sustainability is integrated into
everything we do. We are committed
to operating sustainably, in an
environmentally and socially
responsible way. We are a leader within
our industry because we produce soda
ash with amongst the lowest carbon,
water and waste intensity.

How we manage sustainability

Today, we are the only soda ash
producer in the world outside China

to use the primary recovery solution
mining method on a commercial scale.
This allows us to produce soda ash with
the lowest Scope 1& 2 CO2e emissions
intensity and water intensity'. Within
our industry, we also believe that we
have amongst the lowest impact on
nature and the environment?.

@ Read more on page 26
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Operating sustainably continued

Our markets

Taking Customer

Service to a New Level

Q&A with Bob Katsiouleris,
Chief Commercial Officer.

Exported volumes
in 2024

5%

> O

Bob, what were your early
impressions after joining WE Soda
earlier this year?

It didn’t take long to see that WE Soda is a
company with a clear and resilient business
model. Even with the challenges of the
market in 2024, we successfully met - and
in many cases exceeded - the expectations
of our global customers. We delivered on
what we promised in 2024, giving them
confidence in our commitments for 2025.

But it was also clear that the soda ash
industry had remained quite static for a
long time. Other than the new volumes
which WE Soda introduced from Turkiye
over the last 10+ years, nothing much
had changed in decades - with the same
players, supplying broadly the same
customers in the same way. Having spent
my life in industrial minerals and metals,
| could see an enormous opportunity to
better serve our customers by doing
things differently.

What are our customers looking for?

We are taking customer-centricity to

a new level. Because we only produce
natural soda ash, we can deliver real
sustainability benefits and advantage to our
customers, but this also brings challenges
because we have a longer customer supply
chain than many of our peers. To address
this, we are committed to bringing our
products “closer to our customers”,

by investing in our global logistics,
distribution and warehousing network.

By developing our direct-to-customer
strategy, we are able to deliver our
products to them globally with the
lowest carbon footprint, and the highest
levels of supply chain resilience and
customer service. We recently
announced the acquisitions of SAISA

Q
A

in lberia and Alkali in the US, which
includes ANSAC'’s global logistics and
distribution network, and these will only
enhance and accelerate our ability to
serve our customers, worldwide.”

How do you meet our
customer needs?

Our goal is to strike an appropriate balance
between meeting global market demand
(so-called “market-to-mine”) and evolving
our product offering to better serve our
customers (so called “mine-to-market”).

As well as growing and diversifying our
trona-based natural soda ash production,
we are also advancing our product offering
through our own research and
development activities and by establishing
partnerships with innovative technology
providers (see Case Study - Langh Tech
& BPP on page 24). We believe this will
differentiate our product offering and
allow us to further embed sustainability

in how we produce and deliver our
products in the future.

As the global market leader, we embrace
change and challenge the status-quo

for the benefit of all our customers and
stakeholders. By partnering with our
customers, we believe we will be able to
develop products and solutions that solve
our customer’s technical, commercial and
sustainability needs whilst also fulfilling
ours - we have called this “sustainability-
as-a-service” and | believe it will be
transformational within our industry.

Bob Katsiouleris
Chief Commercial Officer
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Operating sustainably continued

Rather than a single global
market, the soda ash
market is comprised of
three distinct regional
markets, with limited
interconnections between g
each. They are:

The Americas - comprising
North America, including
Canada and Mexico, and
South America

The Asia region -

comprising China, the :
Indian Subcontinent and :
the rest of Asia Pacific :

The EMEA region -
comprising Europe, UK,
Turkiye, the Middle East
and Africa

Our “Hub and Spoke”
Model - Our first European
hub at Terneuzen allows us
to ship directly into the UK
market and to use barge,
rail and truck transport
options across North-West
Europe. SAISA gives us
further “direct-to-customer”
access in lberia and

North Africa.

+5.8
North
America

-3.0
South

America

.

cecscsne

cecscee

EMEA P Asia
WE Soda core market :
Includes Europe, UK, Turkiye, ME and Africa
-0.6 N
Europe
+4.6
Turkiye HE

Pt +0.2

Key
Net exporting area Main intra-regional
+0.0 = Supply surplus in million mtpa trade flows

Net importing area
-0.0 = Supply deficit in million mtpa

H = Hub

W' = Warehouse

Main trade flows across the
three regional markets

Source: Global Trade Tracker, Chemical Market Analytics by OPIS (2025 update). 1. Proposed new warehouses at Tarragona, Bilbao, Aveiro, Huelva, Casablanca.

-0.4
Middle
East

-1.3
Africa

Clyde
Immingham

gg Haldensleben

Terneuzen

Krems

Bilbao
Derince

Aveiro Tarragona

Casablanca

P China N
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Rest of
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Operating sustainably continued

From a supply, demand and

structural perspective, the Uses of soda ash in 2024
soda ash market has unique .
.. q Global demand Key soda ash applications
characteristics when compared
with other commodities. Its future B 25% Flat glass (excl. PV) =
growth_wnl be substantially 16% Container glass @
determined by the energy 9% PV glass
transition, and supply will be : 172/0"/ Sthedr g'ajsd roent Flatand  PVSolar  Lithium-ion Powdered  Industrial  Sodium
constrained by the world’s shift o sg;/:)s,erS?rPPe ergents, CoGnItaaslrswer Panels EV batteries detergents and other bicarbonate

to a more sustainable future. 2024 M 3% Lithium Carbonate
: s glObaI demand 9%  Sodium Silicate and
WE Soda is well positioned to take advantage Over 70m mtpa’ other chemicals O
B 4%  Sodium Bicarbonate O

of this market opportunity, whilst operating
responsibly and delivering for all stakeholders.

4%  Metals
M%  Other used in glass manufacturing

Ingredients for change

Soda ash is the tenth most consumed
inorganic industrial ingredient in the world,
and it is an essential component in a wide
variety of industrial processes. Without

it, many everyday products cannot be
produced and industrial consumers of soda Demand by 2030

ash, with no economically viable substitute,
simply couldn’t operate. By region Demand growth? by applications

M 29% PV glass
21%  Lithium Carbonate
19% Flat glass

Ml 1% Container glass

[ 7%  Sodium Silicate

B 3%  Sodium Bicarbonate
10% Other*

of demand growth?® between Growth from renewable

2024-2030 from Asia, China energy applications
and South America

M 37% Asia (exl. China)
18% China
17%  South America
Bl 6% Africa
M 6% Middle East
M 16% Other?

It is a critical ingredient in glass manufacturing,
which accounts for approximately 60% of
global soda ash demand, as well as being
used in many other sustainably driven
applications and products used in everyday
life. Our sales broadly reflect the end-use
demand for all soda ash globally.

Between
2024-2030
global demand
Over 83m mtpa

2024-2030 growth
Over 12-13m mtpa

Source: Chemical Market Analytics by OPIS (2025 Q1 update).

1. Excluding inventory effects. 2. ‘Other’ regions include Western Europe, Turkiye, MEA, CEE, CIS and NAM. 3. 2024-2030. 4. Includes powdered detergents, other glass applications and other chemical or industrial applications including use in caustic soda, sodium percarbonate, sodium dichromate, STPP,

pulp and paper, alumina and mining industries.



22 Strategic Report

Governance

Other Information

Financial Statements

WE Soda Ltd Annual Report 2024 g < > = content

Operating sustainably continued

mtpa soda ash global demand
by 2030

Over

83 million

(2023: 66 million mtpa)

mtpa global demand growth
by 2030

12-13 million

Global demand growth' from
renewable energy applications

50%

o PV glass for solar panels
9 Lithium Carbonate for EV batteries

9 Glass for thermal and energy
efficient construction

The energy transition drives
soda ash demand

Soda ash is essential for the energy transition.

We expect that current patterns of global
economic growth and emerging sources

of new demand, particularly those driven

by the long-term trends of sustainability and
the energy transition, will positively influence
global soda ash demand in the future.

From over 70 million mtpa of global demand
in 2024 (2023: 66.5 million mtpa) excluding
inventory effects, the annual global demand
for soda ash is forecast to grow by a further
12-13 million mtpa by 2030, reaching over
83 million mtpa'. This is equivalent to a
compounded annual growth rate (CAGR)

of 2.5%, or approximately 2 million mtpa

of additional global soda ash demand

every year.

Demand for soda ash is resilient with around
50% of forecast global demand growth'
expected to be driven by renewable energy
applications, most of which exhibit long-
term, non-cyclical structural growth trends?.
Together, thermal glass for energy-efficient
construction, PV glass for solar panels

and lithium carbonate for EV batteries are
forecast to represent around 70% of global
soda ash demand growth until 2030.

From a regional perspective, over 80%

of forecast demand growth is expected

to be driven by the developing markets of
China, the rest of Asia (including the Indian
subcontinent) and South America, mainly
due to growing populations, increasing
economic prosperity and continued
urbanisation. In South America, this is
augmented by the strong expected growth
in lithium carbonate production, particularly
from Chile and Argentina, which is expected
to increase significantly by 2030. In the case

of China and Asia, the rapid growth

in PV glass manufacturing capacity is
also expected to drive additional demand
for soda ash.

WE Soda, as the largest and one of the
lowest-cost, producers of soda ash, is
well-positioned to capitalise on this growth.

Sustainability and other factors
constrain synthetic soda ash supply

European environmental regulation, laws and
policies will effectively prevent any material
increase in synthetic soda ash production
capacity in the EU and evidence suggests that
China is not increasing capacity of its synthetic
production, together representing over 80%
of global synthetic capacity. It is mainly for this
reason, along with broader sustainability and
environmental concerns, that over 80% of the
12-13 million mtpa soda ash demand growth
by 2030 will need to be satisfied by new
natural (rather than synthetic) production
capacity additions.

There are only three regions in the world
where commercially exploitable quantities

1. Source: Chemical Market Analytics by OPIS (2025 Q1 update). 2. Source: Advancy research, February 2024,

These three key applications
are forecast to total

70%

of the global demand growth
of soda ash until 2030

of trona ore occur: in Wyoming, US; near
Ankara in TUrkiye; and in Inner Mongolia in
China. Wyoming has by far the largest trona
deposits; however, the thickest and most
voluminous beds of the highest grade can
only be extracted, safely and viably, using
primary solution mining methods, see page 8.

Outside China, we are the only producer
with a proven track record in using primary
solution mining on a commercial scale.

This gives us a significant capability
advantage over our competitors who use
conventional mining or synthetic production
methods, see page 8.

Together with the long-term structural
demand growth that is expected globally,
this is likely to drive tightening supply-
demand balances in the coming years,
especially when considering the regional
structure of the global market. Against this
backdrop, security of supply will become
increasingly important, and the resulting
market environment is likely to support
robust soda ash pricing.
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Operating sustainably continued

Low-cost producer with ‘locked-in’
advantages

We are one of the lowest cost producers
of soda ash globally.

Soda ash production is energy intensive,
and energy typically accounts for 50%

to 60% of production costs for all producers,
whether natural or synthetic. However, we
have a significant cost advantage against
synthetic producers because our production
is about half as energy-intensive, and has
significantly lower raw material input costs.
This is coupled with a significantly lower
Scope 1& 2 CO2e emissions-intensity than
synthetic production - a likely further
economic advantage for us over time.

Indicative cost curve for 2024

W-EU
(Best)

Middle East
(Other)

Relative average cash Production costs'

0% 10% 20% 30% 40%

China Indian
(natural) Subcontinent

50% 60% 70%

We have strong and, we believe, sustainable
operating margins, driven by three factors:
the market structure of the global soda ash
industry, our low cost of production and
our efficient global customer supply chain.
Historically, the higher-cost synthetic soda
ash producers have, directly or indirectly,
effectively set the reference price in the
largest soda ash markets globally. As a
result, we believe that we have a significant
‘locked-in’ economic advantage by
comparison with other soda ash producers.

Sustainability value proposition

It’s our view that, over time, inferior
sustainability characteristics, such as

the carbon, water and energy credentials
of products and producers, will become
a barrier to entry with certain customers,

Global demand
2024

W-EU :(Oiheri

China
(Hou Tier 1-2-3)

China
(Ammonia Tier 1-2)

80% 90% 100%

Production Capacity

Process: @ Natural @ Ammonia ("Solvay")

Source: WE Soda management information 2024

Hou

particularly those who are most focused
on the sustainability credentials of their own
production processes and product offer.

This is likely to include higher “value-in-use”
customers (where the raw material cost

of the soda ash is low compared to the value
of the product which it is used to produce),
and may prove to be a barrier for the higher-
carbon, inferior-sustainability characteristics
of synthetic soda ash, possibly resulting

in premium pricing for natural soda ash.

Sustainability-as-a-service

Our natural soda ash delivers significant
Scope 3 and other sustainability benefits
to our customers by comparison with high-
carbon synthetic soda ash, which today
accounts for around 70% of global supply.

Despite our leadership position, we are
working hard to further reduce our already-
low CO2e emissions, our water consumption,
and the waste that we produce. Through
continued focus and innovation, we believe
that our advantage will only become more
compelling over time.

We also believe that greater and more easily
comparable sustainability transparency, in part
driven by global ESG disclosure standards, will
help transform the sustainability credentials of
our industry and our customers. This will, over
time, allow our customers (and, in turn, their
customers) to differentiate their products

on sustainability credentials.

By working with our customers as partners
(instead of transactional product-supply
counterparties) we are aiming to jointly
develop products and solutions that will
allow them to fulfil their sustainability goals
whilst also achieving ours - this is what

we call “Sustainability-as-a-Service”.

Getting closer to our customers

Security of soda ash supply for our customers
is paramount for our customers.

In 2024, we sharpened our commercial focus
in a number of critical areas:

¢ We further developed our marketing
function, to better manage our “market-
to-mine” and “mine-to-market”
commercial strategies.

*«  We embarked on a comprehensive upgrade
of our CRM platform (called “WE Sell”),
which will result in a fully redesigned
customer portal by the end of 2025.

¢ We have further improved our sales and
operational planning, to be able to offer
more delivered-duty-paid (DDP) solutions
to our customers.

Over time, we expect global soda ash
supply-demand balances to tighten, and we
are focused on growing our volumes of low
carbon, natural soda ash, delivered to our
customers anywhere in the world - when
and where they need it.

1

Working with our
customers as partners to
jointly develop products
and solutions that will allow
them to fulfil their own
sustainability goals whilst
also achieving ours.”

1. Calculated as total cash operating expenses excluding shipping and transportation expenses but including selling, general and administrative expenses.
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Case study:

~ Reducing our
impact through
Circular Carbonates

Langh Tech

The global shipping industry is
responsible for around 3% of global
CO2e emissions - accounting for over
1 billion mt of CO2e per year'. Due

to the long worki