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Results Overview




Key Highlights

= Favorable market conditions across all segments over the period with some of the strongest prices seen
in recent years

= Price increase for raw materials encourages producers to strengthen supply chain, improve operational
efficiency and cost control

= Market environment expected to support prices on the back of possible supply disruptions and healthy
demand

= Sales increased by 66% to $10.2 bn with sales volumes 6% up to 27.1 MMT

= Qutput up across potash, nitrogen, phosphate fertilizers and iron ore as a result of ongoing capacity upgrades
and production ramp-up

= EBITDA up 127% to record US$3.9 bn with EBITDA margin up 10pp to 38%

= Significant growth of FCF to $1.8 bn enabling new growth projects and the possibility for further M&A,
FINANCIAL & if opportunities arise

MARKETS

OPERATIONAL = CAPEX rose 6% y-0-y to US$1.24 bn with continuing construction of ECNW-2, a new 1 MMT ammonia and
PERFORMANCE 1.4 MMT urea facility in northwest Russia
= Net leverage ratio decreased to 0.92x compared to 2.68x at the end of 2020, with cash balance accumulated
at US$1.2 bn

= Credit ratings upgrades in 2H21:
v" Moody’s 1 notch upgrade to Bal with stable outlook
v" Fitch revised outlook from ‘Stable’ to ‘Positive’, affirming the Group’s BB rating

POTASH NITROGEN

= Total own potash production of 2.62 MMT = 991 KMT of ammonia produced at ECNW-1
PRODUCTION up by 17% y-o0-y (2.24MMT in 2020): producing at nearly 100% design capacity for
UPDATE > 2.4 MMT KCI produced at UKK, exceeding the 2" consecutive year

Phase 1 initial nameplate capacity of 2.3 MMT
» 228 KMT produced at VGK

= In December 2021, EuroChem signed an agreement to purchase a controlling share in Brazilian fertilizer
CORPORATE distributor Fertilizantes Heringer S.A. for $97 mn

DEVELOPMENTS = In February 2022, EuroChem entered into exclusive negotiations to purchase nitrogen business from Borealis
group for an enterprise value of EUR 455 mn
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Kingisepp, Russia: Industrial Cluster Development

EuroChem Northwest 1 — Ammonia project Ust-Luga Port Terminal

j 1t pilot.project v 8 MMT capacity transshipment

Launch: June, 2019 _ terminal for fertilizers
v Full design capacity reached in 2020 v Construction start: 2020
v’ 1st quartile on global trade ammonia v Duration: 3.5 '

cash cost curve v ura |(?n. o years
v One of the most efficient gas Capex: ~$370 mn

v Launch: 2024

conversion sites in Europe

100%
,Z' 1 MMT @ A mon.ths @ self-sufficiency +
capacity p.a. completion external sales
$0.9bn s ~$300mn _
Capex fﬁﬂﬁ] EBITDA 2021 S0km to i
EuroChem Northwest 2 — Ammonia & Urea project
: . v' EuroChem developing industrial
v Construction start: 392020 Ramp-up, MMT cluster in Kingisepg s?nce 2015

v' Construction period: 3 years

v Financing: Non-Recourse PF with 80/20 D/E 1.4 v' $3bn capex to be invested in the
ratio 0.6 0.3 site till 2024
e I - v P_rlrr]r_leslgﬁatlop to export markets
a{mmonié&urea 2023 2024 2023 2024 L, within m of port
capacity p.a. mUrea Trade Ammonia 2 large capital pro;e.ct.s
CAPEX, $mn corr:jplementary to existing

roduct mix to increase presence

Lowest todate 2022 2023 2024+ P P

urea cost in nitrogen fertilizers

I . .
-201 50 v" Available infrastructure and land
Highly on site for additional project
synergetic
with ECNW -738
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Serra do Salitre: New Phosphate Asset in Brazil

Strengthening EuroChem platform in Brazil following successful Fertilizantes Tocantins integration

Project Overview

= Located in Minas Gerais, major agricultural region, and consists
of a mine and beneficiation plant as well as sulphuric acid, phosphoric
acid and storage facilities

Barcarena B .Ss0 Luis

v" Mine and beneficiation plant already operating, producing
0.5-0.6  MMT of phosphate rock and generating positive
EBITDA from 3™ party concentrate sales

v Chemical plants and storage facilities to be completed in 2023
= >350 MMT of rock reserves
= Target production of a 1 MMT per annum of MAP/NP and SSP/TSP*

to promote own distribution
= 0.4 MMT storage facility for granulated fertilizer, incl. urea and MOP

= ~30 years mine life with further planned operations on imported
concentrate

= Full production ramp-up expected in 2024

Sulphuric & Granulation' Granulation
phosphoric acids | Il

Mining open-pit Beneficiation 3 Dams

= 1st-|Jow 2" quartile position on respective cost curves

Strategic Rationale

= Significantly improving EuroChem’s competitive position in Brazil Ramp-up, MMT

= Reduces dependency on 3 party supplies

0.8
0.4
= Establishes an upstream footprint in Brazil and strengthens existing _

distribution capabilities

. 2023 2024
= Integrated access to phosphate fertilizers market m P-fertilizers
= Potential for complex fertilizer production in Brazil CAPEX, $mn
= Expanding product offering by adding SSP/TSP to EuroChem product 2022 2023 2024+

portfolio and increasing the P share in the overall product mix

*SSP - single superphosphate
TSP - Triple superphosphate
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Heringer: New Distribution Platform in Brazil

EuroChem is strengthening its presence in Brazil

Strateg ic Rationale B EuroChem’s own units [l Heringer active units [l Heringer units to be activated

= EuroChem acquired the controlling stake of 51.48%, strengthening and
consolidating EuroChem’s distribution platform in South America

= With Heringer 14 distribution units across Brazil, EuroChem Fertilizantes o o
Tocantins existing 7 units and Serra do Salitre one, we’ll get more than
20 operational units that will result in a total coverage of about 90% of all
Brazilian regions

Paranagua, PR

= Heringer will provide reliable access to new uncovered fast-growing () o @®
agricultural markets in Brazil, close to key hubs. EuroChem will ®
upstream production of Nitrogen, Phosphate, Potash and premium ®
fertilizers and strengthen home production base by providing new ? (1)
downstream distribution channels © (2] 9]
= Diversifying distribution platform in South America, guaranteeing access 60
to different crops, climate regions in Brazil, logistic routes and client base o
g Rio Grande, RS

Active Units

Company Overview

; \_\T:'-—“"'-?';»' = Founded in 1968, Heringer is a publicly-held company company listed on
Paulinia, SP the Brazilian stock exchange

Manhuagu, MG

Iguatama, MG Trés Coragoes, MG
= The acquired units have a nominal delivery capacity of over 4 MMT per

annum

= The company has a focus on direct sales to farmers and long-term client
relationship to continually meet and monitor their needs

Candeias, BA

Rosario, SE Rio Verde, GO

iana, E
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Borealis Nitro: New EU Production and Distribution Asset

EuroChem enters into exclusive negotiations to purchase nitrogen business from Borealis group

Business Overview

= Domiciled in Austria, Borealis Nitro is a leading European
nitrogen fertilizer and melamine producer with sales of
3.9 MMT and revenues of EUR 908 mn (2020)

= 5 production plants (three in France, one in Austria and one
in Germany) are located at the heart of important crop-
producing regions

= Product portfolio includes fertilizers (NPK, AN/CAN, N+S),
technical nitrates (TEN: AdBlue®, technical and feed grade
urea (Biuron®), ammonia and urea solutions, nitric acid, AN),
melamine and guanidine carbonate

= Borealis Nitro distribution network in France and Central and
Eastern Europe, mainly along the Danube River, includes
more than 50 distribution points

= Borealis Nitro is also a market leader in melamine, with its
operations in Austria and Germany serving the essential raw
material primarily to the woodworking industry

Deal & Strategic Rationale

= Pending approval, the agreement will see EuroChem assume
five production facilities across Europe as well as full sales and
distribution network facilities

= This will strengthen EuroChem’s production base and
downstream channels and expand foothold in key European
markets while providing a solid platform for future growth and
value creation

= Melamine and technical nitrogen solutions represent important
new business lines for EuroChem to expand its nitrogen-based
product portfolio in Europe

= The deal will ensure that important European production
facilities receive all-needed attention to optimise their output
and processes

@ Fertilizerand TEN Plants

#3 fertilizer #3 melamine ~5,000 customers ranging
player in Europe player globally from farmers to industrial
with strong by utilised players across fertilizer,
market position production TEN and melamine
in France and capacity encompassing B2C and
along the B2B relationships
Danube

Y
Grand-Quevilly (France)

Piesteritz (Germany)

Dimitrovgrad (Bulgaria)
(20.3% stake in Neochim)

Melamine Plants ® LAT Offices @ L AT Warehouses

@ Fertilizer, TEN and Melamine Plants
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Markets & Sales
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Fertilizer Price Dynamics

Market Backdrop

Nitrogen

Nitrogen. Natural gas prices in Europe drove nitrogen cost of production
to record levels. Ammonia prices climbed steadily during 2H21 due to
production disruptions in several regions and strong industrial demand.
Lack of available capacity pushed ammonia prices to a high of $1,079/t at
the end of December. India continued to be an active buyer in the urea
market, while governmental restrictions limited export volume from China

Phosphates. MAP/DAP prices continued to grow in 2H2021 over short-
term availability concerns. News that China would ban MAP/DAP exports
from mid-October was compounded by the introduction of Russian export
quotas

Potash. Prices have been kept high due to supply restrictions stemming
from political sanctions on Belarus and temporary supply disruptions from
other key producers. Global potash market fundamentals remain bullish

e Jrea Prilled (FOB Yuzhny) Ammonia (FOB Yuzhny)

1200
s $1,112

$ 900 / \
$ 600 $593

WJJJ

Jul-21

$300  rgaagpe cma - -

0

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jan-22

Phosphates

MAP (FOB Baltic Sea) === DAP (FOB Baltic Sea) NPK 16:16:16 (FSU Baltic)
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Prices for Key Products / Raw materials $ 900 $875
826
2021 2020 $
$ 600 $612
Av. market prices
. $300 ——
Ammonia (FOB Yuzhny) 552 204 171% 1,079 227 —
Urea prilled (FOB Yuzhny) 483 225 114% 891 255 0
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22
MAP (FOB Baltic sea) 647 314 106% 805 392
, Potash
NPK 16-16-16 (FOB Baltic) 395 265 49% 607 267 . :
MOP (FOB Baltic Sea, spot) MOP (CFR India, contract)
) MOP (CFR China, contract) MOP (CFR Brazil, spot)
MOP (FOB Baltic sea, spot) 379 210 80% 598 208
$ 900
Iron Ore (63,5% Fe, CFR China) 163 111 47% 239 89 $778
.............................................................................................................. $ 600 $623
Sulphur (FOB Vancouver, spot) 185 60 208% 295 101
$300 w $247
Phosphate rock (FOB Morocco) 126 80 58% 176 86
0
Source: Company data, CRU, Fertecon; prices are quoted as US$ per tonne Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22
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Sales Evolution

Overview

Fertilizer revenues up by 69% to $8.2 bn due to supportive market
conditions, stable demand and increase in sales volumes to 19.1 MMT
(+7%). Fertilizers account for 70% of total sales

Nitrogen sales volumes continue to be driven by urea, which rose by 18%
to sales of 3.4 MMT. Ammonia revenues almost tripled on price increase as
well as higher product shipments (+33%)

Phosphates. With MAP/DAP prices doubling y-o-y, revenues up by 60% to
$1.8bn, with 3rd party products sales accounting for ~40%. That together
with the Group’s own production of phosphates fertilizers in Lifosa, one of
EuroChem’s EU assets, helped to increase presence in US by 39% y-o0-y
notwithstanding countervailing duties (CVDs)

Potash production continues to grow with UKK remaining the main supplier
with output up to 2.4 MMT in FY21 to meet growing demand. Sales volumes
up by 15% y-o-y and accounted for 13% of EuroChem’s fertilizer sales mix.
Both Americas remain our key potash markets with 75% of potash sales in
FY21

Iron ore sales up by 37% to $0.9bn on the back of strong pricing
environment with 41% sold to Russian customers vs 18% a year ago

EuroChem &
3d Party Products

2021 2020 2021 2020

KMT -0- $mn

Nitrogen products 9,343 8,949 4% 3,491 1,923 82%
Phosphate products &
. . 7,249 6,774 7% 3,770 2,352 60%
complex fertilizers, incl.:
Phosphate fertilizers 3,127 2,680 17% 1,805 933 93%
Complex fertilizers 3,715 3,705 0% 1,732 1,246 39%
Potash fertilizers 2,512 2,191 15% 981 603 63%

Total fertilizer sales

Mining products 6,041 5,737 5% 903 654 38%

Industrial products &
other sales

2,103 1,975 6% 1,057 622 70%

3rd party products 6,492 5,349 21% 2,934 1,596 84%

Sales Breakdown

MMT
<+—
Total sales
+6%
Total fertilizer sales
+6%

m2021

Total sales by product

mNitrogen
Phosphate
= Complex
Potash
m|0C

27 MMT b

Industrial

roducts
ther sales

Note: as a % of sales in KMT, as of FY’21

) 0.3
Africa 0. 6 r 01

m2021 m2020

ﬁ

$bn

+66%

m2020

3%
9%

4

10% $10bn

“ 1%

Note: as a % of sales in $, as of FY'21

by region

I H | atin America

North America
H Europe
Russia
H Asia Pacific
Africa

Note: as a % of sales in $, as of FY’21
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Potash Projects
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Usolskiy Potash Plant

» 2.39 MMT KCI produced in 2021, up 8% y-0-y, and already
exceeding initial design capacity of 2.3 MMT

» 84% of product accounts for gMOP, a more marginal product
that can be placed in premium markets

» Phase 1 investment project debottlenecking in execution, to
reach 2.7 MMT capacity in 2023

» Investment decision on Phase 2 plant configuration with up to
2MMT capacity to take place in 2022

Phase 1 $2.6bn 100% self-sufficient in potash & located on
. ' 1st quartile on global MOP cash cost curve
2.3 MMT capacity Capex spent to-date 250 )
200 ff i;
O 84% gMOP Q 35+ years g 3
premium product active mine life 150 C 2
100 ER
Q $493 mn Direct access .
EBITDA 2021 to distribution network
@0

PEERS 1.0-1.3 z,
BENCHMARKING S
©
X Q o
Ll g S
o 0.5 a :
< 8 = ‘Phase 1.1 + Phase 2
O § 0.18 - S E I |
it [ =
5 — ST i =
UKK Phase1l Phasel.l1 Phase?2 Benchmark E ’ — / s
2018 2019 2020 2021 2022 2023 2026 2027+

capacity: | 2.3 MMT 0.4 MMT 1-2 MMT
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VolgaKalily Potash Project

» 228 KMT produced in 2021 as promised
> New panels in West and East successfully developed
in 2021 with first production test completed
> Improved recovery and grade quality, with an ambition
to start test granulation in 3Q2022
» De-risked in 2022:
o Skip shaft 2 hydro isolation in place with
operations to start at the beginning of 2023
o Cage shaft: water inflow resolved, shaft sinking
from 835m to 950m level to be reached by 4Q22

& ~40% KCI content 1st quartile ﬁ aftg)resz)rl\'/isnkescrllaﬂ 228 KMT
in processed ore Potash cost curve issueg MOP produced

> 0
E 0.3 *5 5
o c
< Q &
O T T
O = 0.2
! ! % 0.04 ) :
Capex spent as of Phase 1 Total Phase 1 o //F
31.12.21 Capex 2020 2021 2022 2023 2024 2026
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P&L Analysis

Highlights Revenue, $mn
AYoY

« FY21 sales up 66% y-0-y on supportive price Total sales - +60% 10.202

environment across all segments OPP sales 9%

2,934

* Cost of sales (up by 41%) followed revenues dynamics,

with OPP cost of sales only 14% up with 59% increase 6,154

in OPP sales L co6

* Record high EBITDA of $3.9 bn is attributable to a
favourable pricing environment, a 6% increase in sales
volumes and contribution of recently launched projects
(ECNW-1 EBITDA of ~$300 mn)

+ EBITDA margin up by 10 pp y-o0-y to 38%, with potash

EBITDA $mn, EBITDA margin (%)

AYoY

EBITDA +127%

38%

28%

1,717

. ) . . 2020 2021 2020 2021
being the main driver on higher output
mOPP =TPP = EBITDA EBITDA margin, %
Cost of sales, $mn Transportation costs, $mn OPP cash cost structure, $mn
AYoY
2,403
2,116 '
' 8%
OPP cost of sales +14% 7% 3% - Other costs
5,330 1,287 3% - 13%
13% )
10% Repairs and
3779 10% maintenance services
’ 55% 801 - - = Energy&Fuel
44%
Other materials
56% 45% = Labour
= Raw materials
2020 2021 2020 2021

2020

OPP - owned products
mOPP =TPP TPP — 3rd party products BOPP =TPP

2021

<‘> EurROCHEM
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Cash Flow Evolution

Overview CAPEX Dynamics

* Operating cash flow up by 77% to $2.7 bn >$6bn invested in infrastructure and developmentin 5Y
corresponding to 127% increase in EBITDA and covering 1,490 = ECNW-2
capex requirement by more than 2 times ECNW-1

1,247 lVoIgaK_ahy

« Capex up 6% y-o-y attributable mostly to continuing 1111 1,168 m OISk e
construction of ECNW-2 and Ust-Luga port terminal 950

 Positive FCF, the 3" consecutive year, up to $1.8 bn, - Growth projects
enabling to further reduce our debt, fund new growth av. p.a. CAPEX

Nitrogen $235mn

projects and possible announced M&A - ] -

+ All of our investments pay off, resulting in a positive FCF Maintenance av. p.a.
&+

2017 2018 2019 2020 2021
Cash Flow Bridge FCF Analysis®
AYoY A YoY
OCF +77%

a7%
(727)

(448) R Capex 6% a5 1,829

(903) 1.3 9%
4%

c
IS
@ 297 69
189 4
=l 1539 | 1168
@
EBITDA Chsc\?ce: in Tax paid  Other OCF ICF FCF 2020 2021 2017 2018 2019 2020 2021
mmmm OCF  =mmm Capex OCF/Capex FCF conversion?

Source: Company information, FY21 IFRS 16
EurRoCHEM Note: (1) — FCF is calculated as OCF minus ICF as defined in IFRS
(2) — Calculated as FCF/EBITDA



Debt Profile Overview

Portfolio developments Debt Mix®

Total Covenant Debt: $4.8bn®
= Leverage significantly decreased in 2021 (by 66% to 0.92x)

with strong EBITDA generation and debt repayments Unsecured syndicated facility/ Bilateral

loan/ Rouble bonds/ Eurobonds 24% 15%

= Share of short-term debt was reduced by 27% to $1 bn Long-term/ Short-term
as at end-December

Unsecured/ Secured
= At the end of the year cash balance accumulated at US$1.2 bn

i i USD/RUB
= Credit ratings upgrades:
v In July S&P upgraded by 1 notch Group’s credit rating to BB Fixed / Float
stable
v" In October Fitch revised outlook to positive, affirming the
Group’s BB rating Covenant/ Off-covenant
v" In November Moody’s upgraded to Bal with stable outlook
Net Debt / LTM EBITDA Dynamics Debt Maturity Profile®
86x _ Bank debt covenant level Total debt (incl. project finance): $5.2 bn
5,482
Committed revolving lines 30
RUB Bonds registered program 444
ECNW-2 NRPF 828
Cash and cash equivalents 1.200
Term loans 1,387 1,871
o 1,019 1,072 895 _
0.92 Uncommitted lines 501 £
N == — 2
2018 2019 2020 2021 Undrawn 2022 2023 2024 2025 2026+

facilities
m Syndicated facility ® Bilateral loans Eurobonds Rouble bonds Project Finance
Source: Company information, FY21 IFRS

@ As of December 31, 2021. Difference in debt maturity schedule with total debt due to transaction costs difference @ Defined as per bank covenants (excludes project finance facilities)
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EuroChem IR
ir@eurochemgroup.com

+41 41 727 16 79
https://www.eurochemgroup.com/
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Disclaimer

THIS PRESENTATION HAS BEEN PREPARED BY EUROCHEM GROUP AG (‘EUROCHEM” OR THE “COMPANY”) FOR INFORMATIONAL PURPOSES. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY
ADVERTISEMENT OF SECURITIES, ANY OFFER OR INVITATION TO SELL OR ISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, ANY SECURITIES OF THE COMPANY OR ITS SUBSIDIARIES IN ANY
JURISDICTION, NOR SHALL IT OR ANY PART OF IT NOR THE FACT OF ITS PRESENTATION, COMMUNICATION OR DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR ANY
COMMITMENT WHATSOEVER OR INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE A RECOMMENDATION REGARDING ANY SECURITIES OF THE COMPANY OR ITS SUBSIDIARIES.

THIS PRESENTATION AND ORAL STATEMENTS OF THE MANAGEMENT OF THE COMPANYMAY INCLUDE FORWARD-LOOKING STATEMENTS OR PROJECTIONS. THESE FORWARD-LOOKING STATEMENTS OR PROJECTIONS
INCLUDE MATTERS THAT ARE NOT HISTORICAL FACTS OR STATEMENTS AND REFLECT THE COMPANY’S INTENTIONS, BELIEFS OR CURRENT EXPECTATIONS CONCERNING, AMONG OTHER THINGS, THE COMPANY’S RESULTS
OF OPERATIONS, FINANCIAL CONDITION, LIQUIDITY, PERFORMANCE, PROSPECTS, GROWTH, STRATEGIES, AND THE INDUSTRY IN WHICH THE COMPANY OPERATES. BY THEIR NATURE, FORWARD-LOOKING STATEMENTS AND
PROJECTIONS INVOLVE RISKS AND UNCERTAINTIES AS THEY RELATE AND DEPEND ON EVENTS AND CIRCUMSTANCES THAT MAY OR MAY NOT OCCUR IN THE FUTURE. THE COMPANY THEREFORE CAUTIONS YOU THAT
FORWARD-LOOKING STATEMENTS AND PROJECTIONS ARE NOT GUARANTEES OF FUTURE PERFORMANCE AND THAT THE ACTUAL RESULTS OF OPERATIONS, FINANCIAL CONDITION AND LIQUIDITY OF THE COMPANY AND THE
DEVELOPMENT OF THE INDUSTRY IN WHICH THE COMPANY OPERATES MAY DIFFER MATERIALLY FROM THOSE MADE IN OR SUGGESTED BY THE FORWARD-LOOKING STATEMENTS OR PROJECTIONS CONTAINED IN THIS
PRESENTATION OR IN ORAL STATEMENTS OF THE MANAGEMENT OF THE COMPANY. FACTORS THAT COULD CAUSE THE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE CONTAINED IN FORWARD-LOOKING
STATEMENTS OR PROJECTIONS IN THIS PRESENTATION MAY INCLUDE, AMONG OTHER THINGS, GENERAL ECONOMIC CONDITIONS IN THE MARKETS IN WHICH THE COMPANY OPERATES, THE COMPETITIVE ENVIRONMENT IN,
AND RISKS ASSOCIATED WITH OPERATING IN, SUCH MARKETS, MARKET CHANGE IN THE FERTILIZER AND RELATED INDUSTRIES, AS WELL AS MANY OTHER RISKS AFFECTING THE COMPANY AND ITS OPERATIONS. IN
ADDITION, IMPORTANT FACTORS THAT, IN THE VIEW OF THE COMPANY, COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE DISCUSSED IN THE FORWARD-LOOKING STATEMENTS INCLUDE THE
ACHIEVEMENT OF THE ANTICIPATED LEVELS OF PRODUCTION, PROFITABILITY, GROWTH, COST, POTENTIAL ACQUISITIONS, THE IMPACT OF COMPETITIVE PRICING AND THE IMPACT OF GENERAL BUSINESS AND GLOBAL
ECONOMIC CONDITIONS.] IN ADDITION, EVEN IF THE COMPANY'S RESULTS OF OPERATIONS, FINANCIAL CONDITION AND LIQUIDITY AND THE DEVELOPMENT OF THE INDUSTRY IN WHICH THE COMPANY OPERATES ARE
CONSISTENT WITH THE FORWARD-LOOKING STATEMENTS OR PROJECTIONS CONTAINED IN THIS PRESENTATION OR MADE IN ORAL STATEMENTS, THOSE RESULTS OR DEVELOPMENTS MAY NOT BE INDICATIVE OF RESULTS
OR DEVELOPMENTS IN FUTURE PERIODS. FORWARD-LOOKING STATEMENTS INCLUDE STATEMENTS CONCERNING PLANS, OBJECTIVES, GOALS, STRATEGIES, FUTURE EVENTS OR PERFORMANCE, AND UNDERLYING
ASSUMPTIONS AND OTHER STATEMENTS, WHICH ARE OTHER THAN STATEMENTS OF HISTORICAL FACTS. THE WORDS “BELIEVE”, “EXPECT", “ANTICIPATE”, “INTENDS", “PLAN", “ESTIMATE", “AIM”, “FORECAST", “PROJECT", “WILL",
“MAY”, “MIGHT”, “SHOULD", “COULD” AND SIMILAR EXPRESSIONS (OR THEIR NEGATIVE) IDENTIFY CERTAIN OF THESE FORWARD-LOOKING STATEMENTS. FORWARD-LOOKING STATEMENTS INCLUDE, INTER ALIA, STATEMENTS
REGARDING: STRATEGIES, OUTLOOK AND GROWTH PROSPECTS; FUTURE PLANS AND POTENTIAL FOR FUTURE GROWTH; LIQUIDITY, CAPITAL RESOURCES AND CAPITAL EXPENDITURES; GROWTH IN DEMAND FOR PRODUCTS;
ECONOMIC OUTLOOK AND INDUSTRY TRENDS; DEVELOPMENTS OF MARKETS; THE IMPACT OF REGULATORY INITIATIVES; AND THE STRENGTH OF COMPETITORS. THE FORWARD-LOOKING STATEMENTS IN THIS
PRESENTATION ARE BASED UPON VARIOUS ASSUMPTIONS, MANY OF WHICH ARE BASED, IN TURN, UPON FURTHER ASSUMPTIONS, INCLUDING WITHOUT LIMITATION, MANAGEMENT’'S EXAMINATION OF HISTORICAL OPERATING
TRENDS, DATA CONTAINED IN THE COMPANY’S RECORDS AND OTHER DATA AVAILABLE FROM THIRD PARTIES. THESE ASSUMPTIONS ARE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES AND CONTINGENCIES WHICH
ARE DIFFICULT OR IMPOSSIBLE TO PREDICT AND ARE BEYOND THE COMPANY’S CONTROL AND IT MAY NOT ACHIEVE OR ACCOMPLISH THESE EXPECTATIONS, BELIEFS OR PROJECTIONS. PAST PERFORMANCE SHOULD NOT
BE TAKEN AS AN INDICATION OR GUARANTEE OF FUTURE RESULTS, AND NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE REGARDING FUTURE PERFORMANCE. THESE FORWARD LOOKING STATEMENTS
SPEAK ONLY AS AT THE DATE AS OF WHICH THEY ARE MADE, AND NONE OF THE COMPANY, THE ADVISERS OR ANY OF THEIR RESPECTIVE MEMBERS, DIRECTORS, OFFICERS, EMPLOYEES, AGENTS OR ADVISERS INTEND OR
HAVE ANY DUTY OR OBLIGATION TO SUPPLEMENT, AMEND, UPDATE OR REVISE ANY OF THE FORWARD LOOKING STATEMENTS CONTAINED IN THIS PRESENTATION, OR TO REFLECT ANY CHANGE IN THE COMPANY’S
EXPECTATIONS WITH REGARD THERETO OR ANY CHANGE IN EVENTS, CONDITIONS, OR CIRCUMSTANCES ON WHICH ANY SUCH STATEMENTS ARE BASED OR TO UPDATE OR TO KEEP CURRENT ANY OTHER INFORMATION
CONTAINED IN THIS PRESENTATION.

THE CONTENTS OF THIS PRESENTATION HAVE NOT BEEN INDEPENDENTLY VERIFIED BY OR ON BEHALF OF THE COMPANY OR ANY OF ITS ADVISERS (THE “ADVISERS”), OR BY ANY OTHER INDEPENDENT THIRD PARTY. NO
REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE BY ANY OF THE COMPANY, THE ADVISERS, ANY OF THEIR RESPECTIVE AFFILIATES OR ANY OF THEIR OR THEIR AFFILIATES’ RESPECTIVE
MEMBERS, DIRECTORS, OFFICERS OR EMPLOYEES AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS, ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION OR THE OPINIONS CONTAINED
HEREIN. NONE OF THE COMPANY OR THE ADVISERS NOR ANY OF THEIR RESPECTIVE MEMBERS, DIRECTORS, OFFICERS, EMPLOYEES, AFFILIATES, ADVISERS OR REPRESENTATIVES SHALL HAVE ANY LIABILITY WHATSOEVER
(INNEGLIGENCE OR OTHERWISE) FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THIS PRESENTATION OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION WITH THE PRESENTATION.

THIS PRESENTATION IS NOT DIRECTED AT, OR INTENDED FOR DISTRIBUTION TO OR USE BY, ANY PERSON OR ENTITY THAT IS A CITIZEN OR RESIDENT OR LOCATED IN ANY LOCALITY, STATE, COUNTRY OR OTHER
JURISDICTION WHERE SUCH DISTRIBUTION, PUBLICATION, AVAILABILITY OR USE WOULD BE CONTRARY TO LAW OR REGULATION OR WHICH WOULD REQUIRE ANY REGISTRATION OR LICENSING WITHIN SUCH JURISDICTION.
THE INFORMATION AND OPINIONS CONTAINED IN THIS PRESENTATION OR IN ORAL STATEMENTS OF THE MANAGEMENT OF THE COMPANY (INCLUDING WITHOUT LIMITATION ANY FORWARD-LOOKING STATEMENTS) ARE
PROVIDED AS AT THE DATE OF THIS PRESENTATION AND ARE SUBJECT TO CHANGE WITHOUT NOTICE.

CERTAIN FINANCIAL INFORMATION INCLUDED IN THIS PRESENTATION INCLUDING, BUT NOT LIMITED TO, NON-IFRS FINANCIAL INFORMATION, MAY NOT HAVE BEEN AUDITED, REVIEWED OR VERIFIED BY AN INDEPENDENT
ACCOUNTING FIRM. THE INCLUSION OF SUCH FINANCIAL INFORMATION IN THIS PRESENTATION OR ANY RELATED PRESENTATION SHOULD NOT BE REGARDED AS A REPRESENTATION OR WARRANTY BY THE COMPANY, THE
ADVISORS, ANY OF THEIR RESPECTIVE AFFILIATES OR ANY OF THEIR OR THEIR AFFILIATES’ RESPECTIVE MEMBERS, DIRECTORS, OFFICERS OR EMPLOYEES AS TO THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION'S PORTRAYAL OF THE FINANCIAL CONDITION OR RESULTS OF OPERATIONS OF THE COMPANY OR ITS GROUP.

SOME NUMERICAL FIGURES INCLUDED IN THIS PRESENTATION HAVE BEEN SUBJECT TO ROUNDING ADJUSTMENTS. ACCORDINGLY, NUMERICAL FIGURES SHOWN AS TOTALS IN CERTAIN TABLES MAY NOT BE AN ARITHMETIC
AGGREGATION OF THE FIGURES THAT PRECEDED THEM.

DUE TO ROUNDING, SOME TOTALS MAY NOT CORRESPOND WITH THE SUM OF THE SEPARATE FIGURES.

BY ATTENDING ANY MEETING WHERE THIS PRESENTATION IS MADE, OR BY READING ANY PART OF THIS PRESENTATION, YOU ACKNOWLEDGE AND AGREE TO BE BOUND BY THE FOREGOING.

«~ EurROCHEM



