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Summary information

This presentation has been prepared by Incitec Pivot Limited (“IPL”). The information contained in this presentation is in summary form and is based on the
businesses currently conducted by IPL, which may be subject to change, and is provided for information purposes only. The information does not purport to
be complete, comprehensive, or to comprise all of the information that a shareholder or potential investor in IPL may require in order to determine whether
to deal in IPL securities, or that would be required to be disclosed in a disclosure document under the Corporations Act 2001 (Cth) (“Act”). It is to be read in
conjunction with IPL's other announcements released to ASX.

The information contained in this presentation is not investment, financial, legal, tax or other advice, nor is it an offer to sell or buy securities (or solicitation
of such an offer) in any entity, and is not intended to be used as the basis for making an investment decision. This presentation has been prepared without
taking into account the investment objectives, financial situation or particular needs of any particular person. Before making any investment decision, you
should consider, with or without the assistance of a financial adviser, whether an investment is appropriate in light of your particular investment needs,
objectives and financial circumstances. Past performance is no guarantee of future performance.

Disclaimer

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and
conclusions contained in this presentation. To the maximum extent permitted by law, none of IPL, its directors, employees, officers, advisers or agents, nor
any other person accepts any liability in connection with this presentation, including without limitation, any liability arising out of fault or negligence for any
loss arising from the use of the information contained in this presentation.
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Forward looking statements

This document contains certain “forward looking statements”. Forward looking words such as “expect”, “would”, “could”, “may”, “predict”, “intend”, “will”,
“believe”, “estimate”, “target” and “forecast” and other similar expressions are intended to identify forward looking statements. Indications of, and guidance
on, future earnings, future financial position and performance, and the implementation of IPL’s strategy (including statements regarding the proposed

separation referred to in this presentation), are also forward looking statements.

Forward looking statements, opinions and estimates provided in this document are based on assumptions and contingencies which are subject to change
without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions.

Forward looking statements, opinions and estimates are provided as a general guide only. They are not, and should not be relied upon as, an indication or
guarantee of future performance. This document contains such statements that are subject to risk factors associated with the markets in which IPL operates,
many of which are beyond the control of IPL. A number of these risks, uncertainties and other factors are described in IPL's 2021 Annual Report which is
available on IPLs Investor Centre website: https://investors.incitecpivot.com.au/. It is believed that the expectations reflected in these statements are
reasonable at this date of this document, but they may be affected by a range of variables which could cause actual results or trends to differ materially, and
may involve subjective judgments. Additionally, statements about growth ambitions for IPLs business segments are not intended to be guidance and there
are greater risks and uncertainties in connection with these ambitions.

Such forward looking statements only speak as at the date of this document, and are based on information, estimates, judgments and assumptions made by
or available to IPL at that date. IPL assumes no obligation to update any such information. No representation or warranty is or will be made by any individual
or legal person in relation to the accuracy or completeness of all or part of this document, or the accuracy, likelihood of achievement, or reasonableness of
any forecasts, prospects or returns contained in, or implied by, the information or any part of it.
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Third party data

Certain market and industry data used in connection with this presentation may have been obtained from research, surveys or studies conducted by third
parties, including industry or general publications. Neither IPL nor its representatives have independently verified any such market or industry data provided
by third parties or industry or general publications.

Other matters

This presentation is for information purposes only and is not a prospectus, product disclosure statement or other disclosure or offering document under
Australian or any other law. This presentation is not intended to constitute an offer, invitation or recommendation to subscribe for or purchase any share or
security.

To the full extent permitted by law, IPL disclaims any obligation or undertaking to release any updates or revisions to the information contained in this
document to reflect any change in expectations or assumptions. Nothing contained in this document constitutes investment, legal, tax or other advice. You
should make your own assessment and take independent professional advice in relation to the information and any action taken on the basis of the
information.

The material in this presentation provides an indicative outline of IPLs proposed separation plans. The proposed separation of the Dyno Nobel and Incitec
Fertilisers businesses referred to in this presentation is subject to a number of risks and uncertainties, many of which are beyond the control of IPL, and
conditions and requirements including final IPL Board, shareholder, regulatory, court and third party approvals. There may be delays in implementing some
parts of the separation and there is no guarantee it will be implemented in full or at all.

This presentation is neither an offer to sell nor the solicitation of an offer to buy securities in the United States. The shares to be transferred or issued in
connection with the proposed separation are not expected to be registered under the US Securities Act of 1933 or under the securities laws of any state or
other jurisdiction of the United States. Securities may not be offered or sold in the United States unless the transaction has been registered under the US
Securities Act or an exemption from registration under the US Securities Act is available.

Incitec Pivot Limited
ABN 42 004 080 264
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ACKNOWLEDGEMENT OF COUNTRY

“I begin today by acknowledging the Traditional Custodians
of the land on which we meet today, the lands of the
Gadigal people of the Eora Nation.
| pay my respects to their Elders past and present. | extend
that respect to Aboriginal and Torres Strait Islander
peoples joining us today.”

:'- g ..Q.ou Qe o.g.



Zero Harm
Hannah Campbell

Moranbah Production Manager
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“As | have grown with IPL...l came to [ o
realise that good deliverables rely on vl

talented people, and a culture of

safety and strong leadership.”




Safety Slide

Visible
leaders drive
safety

performance

Reliable plant
underpins a
safe plant

Incitec Pivot Limited
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Engaged
people drive
safety
performance
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Chairman’s
address

Brian Kruger
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The case for
change

Jeanne Johns




What you will hear today \ b

D Y N ©® I nCitec PiVOt L i m ited Incitec Pivot Fertilisers

Dyno Nobel INNOVATION ON THE GROUND )

Best placed to capture transformational growth...
...with customer led innovation...
...unlocked through focus and priority allocation

. Significant growth Developing pathway
Two compelling but opportunities for both Separation to to Paris aligned
different investment through customer support strategy emission reduction
propositions focused technology execution —

solutions
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Incitec Pivot Limited
Focus and prioritise to unlock value \ —

Our category leading businesses have exciting yet differing ambitions to focus on and deliver

. . 5 . DY N © Incitec Pivot Fertilisers
Incitec Pivot Limited Dyno Nobel <

Be the clear plant nutrition and

Exciting yet differing Be the global leader

soil health leader

downstream strategies to win in explosives solutions

Each business has differing... Critical resource extraction Food security and plant nutrition
...essential industry exposure
Minimise material extraction whilst Maximise soil health, crop yields and
...customer technology to win maximising resource yield and safety minimise environmental impact
..growth ambitions Focus on global green ammonia Transform Gibson Island to green energy
o o input opportunities hub
...sustainability opportunities
...capital requirements and Strong mvesjcr.nent grade Targeting strong balance sheet through
balance sheet positioned for growth the cycle with ample headroom

capital structure

Strong momentum behind differing strategies that require focus to unlock the total value opportunity
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Two category leading businesses

Separate from a position of strength

Incitec Pivot | _imited
INNOVATION ON THE GROUND

Reliability addressed
and on track to deliver
sustained benefits

e Customer growth,
transforming earnings

Clear decarbonisation
pathway!

Delivered strong
balance sheet

4

®

Momentum is
building with
significant
growth potential
ahead of both
businesses

®

Incitec Pivot Limited
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\

DYNO

Dyno Nobel

Growing premium customer base

WALA set up for success and

supports AN strategy

Technology strategy that wins

Integrated global supply chain

Strengthened
positions

‘9—

Incitec Pivot Fertilisers

\_/

Phosphate Hill competitive

Invested in soil health
momentum

Identified step-change
opportunities

Resilient through
the cycle

Opportunity rich

(1) See IPL Climate Change Report, 2021 for description of key enablers for potential pathway to Paris aligned climate change targets.
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Demand is broad and dynamic

Attractive megatrends supports strong business outlook

Strong resource Increasing Copper supply z;orr(]jiicet;aolr;

. _ DYN@ demand and technology use | expected to miss octed to 1
Population set to hit security of supply | across tier 2 ore | demand by 9m/t projected o rise
c.10 billion by 2050" Dyno Nobel driving volumes bodies by 20303 i neazr:)y;)?O% &
GDP per capita to
increase by >50% by
20507

Bio-fertiliser AR
_ . Food security and | Australian Govt. P T decrease from
Cllma-tfe change driving el Prvor Fertlioes @ increased National Action to increase by a 0.23 hain 2020 to
transitional demand — consumption Planto improve |\ o "0, c.0.19 ha per
driving volumes soil health t6 20285 capita
by 2050°

(1) Our World Data, Future Population Growth, (2019). Population forecast to grow from c.8 billion to ¢.10 billion from 2021 to 2050. (2) OECD, United Nations. Calculated between 2020 and 2050. (3) S&P Global, Massive copper supply required for electrification of global
economy: Friedland. (4) World Bank, Minerals for Climate Action: The Mineral Intensity of the Clean Energy Transition report, 2020. (5) Vantage market Research report, 2021. (6) Scotiabank, UN and FAO.



Climate change underpinning megatrends\

Accelerated ambitions in energy transition and emissions reduction

DYNO

Dyno Nobel

Energy transition
mineral demand?
USD billions
10% CAGR
(2020 - 2040)

264
42
I -
2020 2040

Electrification of

transport?
Units, millions

17% CAGR
(2021 - 2030)

Electric vehicle uptake

6 - ©

2021 2030

2030

W Marine fuel

Clean ammonia
consumption®

16% CAGR
(2030 - 2050)

—

2040

B Power generation

M Fertiliser

Incitec Pivot Limited
INNOVATION ON THE GROUND

Incitec Pivot Fertilisers

v

Biofuel consumption? GHG emissions profile

Litres, billions

4% to 15% CAGR
opportunity
(2020 - 2026)

2020 2026 Main 2026 Net

case Zero case

and opportunity*

Agriculture
decarbonisation

Global
emissions
profile

 Other

M Agriculture

(1) International Energy Association, The Role of Critical Minerals in the Clean Energy Transition. Revenue for energy transition minerals includes only the volume required for clean energy technologies, not total demand. (2) S&P Global, Global light duty EV sales to rise to 26.8
mil by 2030: Platts Analytics. (3) IEA, Renewables 2021, Biofuel demand in the main case, accelerated case and Net Zero Scenario (2018 - 2030). Net Zero Scenario referred to as Net Zero case, assumes 2050 Net Zero targets achieved. (4) UN climate change report: land clearing
and farming contribute a third of the world’s greenhouse gases, 2019. Agriculture represents agriculture, forestry and land clearing. (5) Nutrien 2022 Market Outlook.
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Nitrogen supply is challenged

IPL assets continue to be a source of reliable and competitive supply

@ High gas costs causing European curtailments L T e P e L dliaTUption

» Several year wait for high
quality projects

* European Gas cost of USS50/Mmbtu
implies >USS1,600/mt break even
ammonia price?

@ Russian supply currently restricted and future supply is uncertain

@ China restricting feedstock exports driving continued market tightness

Supply constraints
Potential impacts

@ Limited transport capacity in low cost manufacturing areas

S, & .. ©

Global ammonia capacity increase? European spot Ammonia usage*

gas price g
TTF (USD/Mmbtu)3?

8yr average Syr average L12M L3M 26-Aug-22
(2012 to 2019) (2022 to 2026)

M Fertiliser m Other

IPL's key assets in advantaged positions set to benefit from security of supply megatrend

(1) Break even price based on updated European gas price of 90.3 USD/MMBtu and 50th percentile ammonia cost curve economics. (2) CRU. 2020 and 2021 short term COVID impacts to supply excluded. (3) Bloomberg. (4) IEA, Ammonia Technology Roadmap, 2021.
18
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Higher nitrogen pricing

Higher nitrogen pricing - increasing customer need to drive value through technology

@ Our customers are increasingly focused on technical innovation to drive yield and manage cost

Well positioned to deliver leading customer value propositions across high quality global markets

Ammonia price (nominal)? Urea price (nominal)? DAP price (nominal)3
(Us/t) (Us/t) (US/t)

917 629 .

669
421
434 334 e 505
Historical long  Current pricing  Updated long Historical long  Current pricing Updated long Historicallong _ Current priding _ Updated long
e orerase werm oeTaee term average term average term average term average
pricing pricing pricing pricing oricing Sricing

Security of supply amidst dynamic demand conditions driving a further premium

Source: Fertecon, CRU. Notes: Pricing is nominal. Historical long term average pricing calculated as the average Fertecon and CRU pricing from 2010 to 2020. Current pricing calculated as the average Fertecon and CRU pricing from 2021 to 2023. Updated long term average
pricing calculated as the average Fertecon and CRU pricing from 2024 to 2030. (1) CFR Tampa nominal pricing. (2) NOLA nominal price. (3) FOB China and FOB Saudi Arabia nominal blend. 19
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Accelerate teChHOIogy platform \ INNOVATION ON THE GROUND

Take our technology to the next level and drive customer value

DY N ©® Incitec Pivot Fertilisers

Dyno Nobel Continue to invest in —
Extract more with less impact technology to deliver Improve soil health and sustainability
@ stronger growth at @
) ) higher margins and ] ] .
Premium emulsions . Next generation sustainable fertilisers
drive customer and . ) N
Reduces movement of earth Reduce emissions whilst improving yield
_ shareholder value ._ . -
Electronic detonators Precision fertiliser application
Continual improvement in safety Reduce inputs and maximise efficiency

Select customer solutions supporting the climate change transition... with significantly more innovation to come...

20
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Significant pool of opportunities requires \ e
focus and priority

Focus on individual business expansion, innovation and sustainability to deliver enhanced value to shareholders
—

DY]N]@ Capitalise on significant growth in i TNy Opportunity to play a leading role in
nc (| lnsers

Dyno Nobel underlying resource demand % 7 Australia supporting global food security
Significant opportunity to increase Opportunity to optimise earnings with
technology adoption investment, expansion and partnerships
Opportunity to expand in existing and Significant technology opportunity in
new explosives markets underpenetrated markets
Prioritise sustainability and global Prioritise and deliver Gibson Island
green ammonia input differentiation sustainability transformation

Focus and prioritisation to ensure our businesses capture the significant value potential

21
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Our recent trading history

INNOVATION ON THE GROUND

Highlights a disconnect and the need for investor choice

IPL, Explosives and Fertiliser Index EV / NTM EBIT multiple last 10 years
(x)

Highlights the benefit of investor choice with increased standalone transparency and disclosure
30.0x
Lack of benefit from multiple expansion...
25.0x
20.0x
15.0x A .
\m — LA
>
o0 RSB
5.0x
...with alignment to multiple contraction
- (qV} ™ (40) < < L0 Lo O O N~ N~ (o0] (o0] (@] (@] o o — — (V] AN
N 7 & E B W S b7 7 o i i T il S N R o &) 3 O
e ita= g = i R RS = IR = o T = 6 = 0
= |PL == Explosives Index === Fertiliser Index

Source: FactSet as at 2 September 2022. (1) Explosives Index represents Orica. (2) Fertiliser Index includes Nutrien, Mosaic, CF Industries and Yara.
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Build the future of two leading businesses\ INNOYATION ON THE GROUND

Our success has been driven by innovation with Incitec Pivot Limited ...current structure puts natural limits on
competing priorities limiting deployment... INNOVATION ON THE GROUND unencumbered allocation and focus

DYNO 1

Dyn o Nobel ... driven by intensifying | ¢ /
global and local

megatrends

Be the clear leader in premium Be the clear plant nutrition

explosives solutions in selective G Separate, accelerate 0 and soil health leader
global markets and enhance

innovation, business

transformation and
#1 and 2 position in key markets sustainability Support global food sustainability

Customer innovation leadership Fertiliser innovation leadership

Develop global green ammonia opportunities Deliver Australian green energy

Transformational earnings growth potential across both businesses
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FY22 business performance update

Incitec Pivot Limited
INNOVATION ON THE GROUND

FY22 earnings are benefitting from the favourable commodity cycle, somewhat impacted by certain other events

DYNO

Incitec Pivot Fertilisers

Dyno Nobel

\_/

DNA

Above market growth in Q&C and coal, however metals volumes impacted
by a customer’s temporary operational outage
WALA producing above nameplate since re-start; insurance claim

progressing with majority of insurance proceeds expected in September
2022

Working capital is tracking to plan

Explosives segment experiencing some supply chain and inflationary
pressures with a lag in recovery via pass through and price resets

Cheyenne turnaround deferred to CY23 due to non-availability of critical
equipment

DNAP

Some impacts from La Nina adverse weather and supply chain disruptions
Working capital tracking slightly above plan

Continued favourable farming conditions
Working capital unwind tracking to plan

Phosphate Hill turnaround completed, with the plant now at nameplate
capacity. Annual production volumes forecast to be approximately 750 kt
for FY22

Gas supply disruptions at Phosphate Hill increasing FY22 gas cost by
approximately AS45m. Power and Water Corporation (gas supplier)
confirmed full quantities are expected to be restored in February 2023.
Additional top-up gas volumes to be purchased to make up any shortfall

Distribution volumes lower as result of lower demand, largely due to higher
pricing, and global fertilisers supply constraints. Distribution EBIT forecast
at AS40 to AS45m for FY22

Gibson Island planned to discontinue manufacturing operations at the end
of the gas contract period (Dec 22)

Closure costs remain substantially in line with our previous disclosures

T
Q
=
©
Q
2

Ammonia 816 +/-USS5.3m?

US Gas? 6.04 +/-USS1.8m3

Realised

857 +/-A$10.4m?3

746 +/-AS$3.8m3

(1) USS/MMBtu. (2) Sensitivity is based on +/- US$10/mt. (3) Sensitivity is based on +/-US$$0.10/MMBtu. (3) Sensitivity is based on +/- US$10/mt, foreign exchange rate of 0.72 and forecast production.

25



	20220906 - ASX Announcement - Investor Day Pres - Part 1.pdf (p.2-69)
	20220906 - ASX Announcement - Investor Day Pres - Part 2.pdf (p.70-122)
	384c3636-1145-4fe3-b7c8-5378ec05e6ce.pdf
	20220906 - ASX Announcement - Investor Day Pres - Part 1.pdf (p.2-69)
	20220906 - ASX Announcement - Investor Day Pres - Part 2.pdf (p.70-122)


