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Disclaimer

This presentation has been preparedlbgitect A @2 G [ A Y Tha iSf&tmadiain tohtiredibthis presentation is for information
purposes only.The information contained in this presentation is not investment or financial product advice and is not intertzkd
used as the basis for making an investment decisinis presentation has been prepared without taking into account the invest
objectives, financial situation or particular needs of any particular person.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctnagsmhdtien, opinions and
conclusions contained in this presentationo the maximum extent permitted by law, none of IPL, its directors, employee®ntsagor any other
person accepts any liability, including, without limitation, any liability arising out of fault or negligence for anydingsfiaam the use of the information
contained in this presentation.

In particular, no representation or warranty, express or implied, is given as to the accuracy, completeness or corrgetimess] bf achievement or

NEBI a2yl ofSySaa 2F yeé T2NBOR2AYILINE A IWSTS Y (2 KL NB 2 ¢z BigathiR s dd iokptide LINS & Sy
such information.Such forwardooking statements are based on information and assumptions known to date and are by thee salyect

to significant uncertainties and contingencie&ctual results, performance or achievements could be significantly differemt finose expressed in,

or implied by, this presentation. Forwatdoking statements are not guarantees of future performance.

Before making an investment decision, you should consider, with or without the assistance of a financial adviser, whethstraent is appropriate
in light of your particular investment needs, objectives and financial circumstaiaes.performance is no guarantee of fugyserformance.

IncitecPivot Limited ABN 42 004 080 264



Jeanne Johns
Managing Director & Chief Executive Officer
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Zero Harm
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Focus on COVID safe operations and refresh of Safety Tools

Total Recordable Injury Frequency Rate

(TRIFRY

1.02

TARGET

1H18 FY18 1H19 FY19 1H20 FY20 1H21

Significant Environmental Incidef#s

3

Target:
Nil

1H18 FY18 1H19 FY19 1H20 FY20 1H21

Potential High Severity Incidefis

42
33 34 Target:

19 Sustainable

Improvement

17

2H
= 1H
FY18 FY19 FY20 1H21
Process Safety Incideffs —
arget:
33 Sustainable
27 Improvement

Customer Facing

= Manufacturing

FY18 FY19 FY20 1H21

(1) TIRFR is calculated as the number of recordable injuries per 200,000 hours worked and includes contract workergigPHiglo Severity Incidents (excluding near misses and hazards) with potential safety consequences of 5 or higlesretscal6.
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1H21 Overview
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First half performance impacted by planned manufacturing turnarounds and unplanned outages. Solid customer
facing business performance underpinned by technology growth in Explosives and delivery of the Response Plar

Earnings Before Interest & Tax

(EBITY)

$110M

WV 31% on 1H20

Net Profit After Tax
(NPATY)

$36M

WV 44% on 1H20

Manufacturing Reliability

6 7%

WV from 85% in FY20

Premium Technologies

24% | 15%

A Emulsions A ED®
on 1H20 on 1H20

Dividend

1.0 cp$

A No dividend declared in 2020 due to
COVIBL9 uncertainty and equity raising

Net Debt / EBITD®

2.1x

WV Down from 2.8x at 1H20

Stronger than normal weighting to 2H21 earnings and cash flow expectec
Profit in unsold manufactured fertiliser product (in excess of $25M)

One turnaround in 2H21 compared with three turnarounds in 1H21 ($44M)

(1) Major turnaround activity had a significant negative impact of $59m in 1H21. (2) Cents per share. (3) Electronior Bgtirats. (4) Net Debt comprises the net of intetesring liabilities, cash and cash equivalents, and the fair value of thegiviastruments

SO2y2YAOQOLff& KSR 3 Abgarng liakilies DNeEDdbt JERITDA vaiio $fdiBebticovenant purpe&BITDA isalculated using 12 month rolling EBITDA ex IMIs, minus lease depreciation. Net Debt is translated at the 12 month davesaGeFXate.
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Significant Potential Upside in Earnings Through 2023

E Fertiliser
Recovery

Leverage Distribution
footprint & commodity
price recovery

Explosives Opportunity of $40M to

Growth $50M3per annum by FY23 Strong performance in
a Response P Australia capturing

Plan Targeting technology driven commodity price
earnings growtf) of Delivery delayed by ~12 months recovery
Resilient AS60MY of EBIT uplift per 10% by FY22 due to COVIEL9 impacting

d k annum from expected cost turnaround schedule e o o
End Markets

to be realised from

savings by FY22 15%+ growth (ovepcp) in North American Manufacturing sale of manufactured
sales of premium technology performance challenged in product on hand at 31
) o products 1H21 March 2021
Delivered additional $20M of

sustainable savings in 1H21, Technology sales offsetting

. Well positioned to
i Expect step change in
for a total of $40M delivered softer coal markets and re?iability Sost cu?rent leverage favourable
Su_cce_ssfully diversh_‘ying to to date contract resets cycle of plant turnarounds market co_nditions and
maintain growth prc_)flle and On target to deliver remaining Technology pull through comm_odlty strength
manage decline in coal $20M ($10M 2H21) in 2H in Americas and in 2H21

FY22 in Asia Pacific

(1) Sustained incremental earnings uplift by FY22 of an estimated $60M per annum, based on expected cost savings whernaéivifreost base. (2) Technology driven estimated growth in Explosives EBIT between FY20asslRYf&2no significant

deterioration in current market conditions. (3) Opportunity for sustained incremental earnings uplift by FY23 of an estidoMed $50M, based on average volume uplift compared with historical baseline average production and FY18 product margins for
Waggaman, Phosphate Hill, Cheyenne and Moranbah.



Waggaman Plant Update

Increased scale and breadth of skills to fully resource the repakustieat and resilience of the plant

Repair Team

Fix current outage issues:

A Identify root causes

A DeveIoE) and implement plans to
GFAE FT2N I322R¢
compressor coupling/bearing

Estimated timeline:  To end May 202

ReStart Team

Restart plant and assure strong run

A Strengthen restart operating
rigor and procedures

NP 2 iMonddrinty@obties foryoperators

1

and experts

A Upskill local staff consistent with
high reliability organisational
principles

Through June / July 202
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Reliability Taskforce

Address longer term reliability issues

A Ammonia cooler replacement

A Steam (and power) independence
from Cornerstone

A a52dzotS 02y iAy3aSyO
redundancy risks

end 20@Year

Returning Waggaman to full production is highest priority

Well resourced taskforce to return to reliable 8&Mt nameplate production :
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Waggaman Outlook

Taskforce stretch objective exit FY21 at reliable nameplate production

The Waggaman plant has produced 205kMt year to date. While we are not aware of anything specific that would result in plan
downtime in the last four months of the year, our team is focused on reducing risks that could cause a plant trip and €lowntim

The Taskforce's stretch objective is to return the plant to reliable nameplate production for FY22.
Consistent with the earnings impact provided on 10 May 2021, the business expects:

A $9M in Cash Fixed Costs in 2H21 (vs FY20) to complete plant repairs and execute the plan to underpin nameplate product
in FY22 (largely nerecurring)

A $6M of trading losses in sourcing ammonia in April and May 2021, during the plant outage, to service our customers

Waggaman performance update August 2021




Journey to Manufacturing Excellence 2@12023

PREVENTATIVE & PREDICT

OPERATING

IMPROVED TURNAROUND
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POST TURNAROUND

MAINTENANCE

WHAT IT
MEANS

DISCIPLINE

(TA) CYCLE

OPTIMISATION & FOCUS

2 11 ¢ Q
IN PLACE

2 1 1 ¢ Qf
BEEN
DELIVERED

(1) Preventative maintenance refers to Predictive, Preventative and Proactive maintenance activity.
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$40M to $50M Manufacturing Excellence delivery

On target to deliver $40Mb50M, date extended to FY23urnaround delays due to COVHDO impacts

Phosphate Hill  $15M- $20M ~/ TA 2H22 Well progressed on turnarqund plannlng, mini turnaround
every 15 weeks reduce reliance on major turnaround

Focused attention post turnaround optimisation, WALA

Waggaman $20M- $25M TA 1H21 A e
Moranbah $5M J TA 2H21  Well progressed, on track to hit target post 2H21 turnarou
Cheyenne $OM TA 2H22 Managing known reliability issues, expect return to target

post turnaround

sow-sows ||

TA = Turnaround

(1) Contribution measured against average 2016 to 2018 (Waggaman 2017 to 2018) performance and FY18 commodity priceflsn¢@rental cost of higher depreciation related to increased turnaround scope.

10
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As we work towards a low emissions future

97% from nitrogen
manufacturing

38% from natural gas for
ammonia feedstock

31% from natural gas for energy

16% from nitric acid O
process emissions

8% from Scope 2 electricity

4% from Scope 1
electricity® (natural gas)

Materiality & scale

W/t SFEFYyQ K&é&RNER-~ TR of technologies

Carbon capture Access to critical infrastructure

& use or storage Government policies

N,Ob abatement (by jurisdiction)

Renewable electricity CAYlIYOAY3 3 Wol y
Alternate feedstocks Vendors & technology partners

ﬂz fa;t ii‘: > Feasibility studies

Alignment with longterm
asset strategies

Value chain partnerships
Government engagement

The pathway to Net Zero will involve both risks and strategic business opportunities.
L t Ddearbonisation and Energy Transition Steering Commitilépursue these opportunities.

(1) Nitrous oxide. (2) Scope 2 greenhouse gas emissions are the emissions released to the atmosphere from the indiretiocoosamenergy commodity. (3) Scope 1 greenhouse gas emissions are the emissions released to the atmosphere as # direct resu
of an activity, or series of activities at a facility level. Scope 1 emissions are sometimes referred to as direct ef)sBammsnology readiness levels (TRLs) are a method for estimating the maturity of technologies during the acquisitidra phageum.
The use of TRLs enables consistent, uniform discussions of technical maturity across different types of technology.
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Nick Stratford

Chief Financial Officer
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Plan on track delivered on FY21 first half target

A On target to deliver sustained incremental cost savings of $8@kr annum
by FY22

A Response Plan delivery to 31 March 2021:
¥ $20M of incremental savings delivered in 1H21

¥ $40M of incremental savings delivered program to date

A Activity remaining:

¥ Runrate ahead of target, 1H21 costs of the program have been included
in net delivery

¥ Oneoff savings from travel cost reductions and discretionary spending
to be replaced by efficiency savings in FY22

SUSTAINABL

(1) Sustained incremental earnings uplift by FY22 of an estimated $60M per annum, based on expected cost savings whernaéivipareost base. COST SAVI N c
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Group Result 1H21

EBIT of A$110M7  31%pep

Group EBIT Movements

EBIT A$ Million

180 : . : . , - -
Manufacturing Customer Facing Business Timing Non- Corp |
159 ! ! Controllables !
160 | | | |
140 19 | | i
e ™ e e e

120 i i i 25 4 i 110
: : 3 6 : :
80 | | — . I | |
e (59 @ e e
60 e e . ® e
40 | | | |
20 | | | |
0 I I I I

1H 20 EBIT Manufacturing Rail Outage Manufacturing DNA DNAP Fertilisers Unsold Commodity Response Plan 1H 21 EBIT
Reliability ¢ Insurance Turnaround Manufactured & FX
Product®

(1) Represents the higher volume of unsold manufactured product at prior period commaodity prices. The unrealised prsfinanufactured product (based on current import parity prices) is $25M, which is expected to be realised in 2H21.

14



Summary of Corporate Costs, Borrowing Cost and Taxation

Revenue
EBIT ex IMI

Net Borrowing Cost
Tax Expense

NPAT

Earnings per share ex IMIs (cents

Dividend per share (cents)

(1) not meaningful.

1,724
110
(64)
(10)

36
1.9

1.0

1,848
159
(75)
(19)

65

4.0

(124)
(49)
11

9
(29)
(2.1)

nm@
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A Favourable movements:
v Lower average debt balance in 1H21 compareddpfollowing equity
raising
v Benefit of favourable movements in the A$/US$ exchange rate
A One off cost increase:

v Oneoff cost related to the repurchase of higher cost léegm bonds.
The payback period for this repurchase is ~2.9 years

A Decreased tax expense primarily driven by lower earningeps
A Lower effective tax rate of 22%dp: 23%)

A 1H21 interim dividend of 1.0 cps, 100% franked, in line with dividend policy
(30%- 60% NPAT)

A 100% hedged at $0.76 with 60% having unlimited participation
A 80% hedged at $0.795 with 65% participation below 0.74
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Seasonal Trade Working Capital build supports strong 2H21 cash flow

EBITDA 28E 338 (52 A Opergtlor\al cash flows impacted by reduced manufacturing

Interest paid (62 77 15 contributions from planned and unplanned outages

Tax paid (15) (12 (3)

Trade Working Capital (323 (178 (145’ A Increase fronpcpdue to:

Net Other 11 81 (70 v Unusually low movement in 1H20, impacted by high

Operating cash flow (103 152 (255 September 2019 inventory balances

Growth capital (7] (35) 18 v Reduction in the use of trade working capital financing

Sustenance (141 (119 (22 facilities

Net Other (3) (67, 64

g‘i\\//?jg;]gscszizﬂow (161_‘ (2(5; 22 A Sustenance capital spend is abqntmdue to turnarounds at
Mt. Isa, St. Helens and Waggaman in the 1H21

Translation of net debt (26 (71 45

Net Other (14 (14 - A Focus on balance sheet simplification and reduction of

Financing Cash Flow (40) (116 76 derivative cash flows outside of operating result

Change to Net Debt (304 (185 (119

Opening balance Net Deb (1,029 (1,691 662 A In light of ongoing uncertainty due to COMIDp | YR Lt [ Q
2020 equity raising, IPL did not pay a dividend in 1H21

Closing balance Net Debt (1,333 (1,876 543

(1) Free Cash Flow is calculated using Operating cash flows after Sustenance capital spend,-be&seGrowth capital spend.ease liability payments and Other Investing cash outflows.
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Focus on Balance Sheet Strength

Balance Sheet déeveraging in line with strategy

1H21 1H20 Financial Indebtedness 31 Mar 31 Mar
Net debt ASM ASM ASM 2021 2020 Change
Debt facilities 1,587 2,528 Net debt (excluding hedges) 1,476 2,381 (905)
Other borrowings 13 65 Lease liabilities 242 236 6
Total interest bearing facilities 1,600 2,593 Trade working capital financing facilities 357 525 (168)
Cash and cash equivalents (124) (212) Total Financial Indebtedness 2,075 3,142 (1,067)
Ngt debt (excluding hedges) 1,476 2,381 Net debt substantially lower
Falr value of hedges (14%) (505) A Proceeds from May 2020 equity raising applied to repay banking
Reported Net debt 1,333 1,876 facilities
Committed Debt Facilities 31 March 2021 A Cash flows applied to reduce Trade Working Capital financing
A$ million Facility Drawn Undrawn facilities by $168M since 31 March 2020
Total debt 2,340 1,587 753 A The fair value of hedges reduced significantly due to the closure
Average tenor 5.6 years of 37% of the hedge position, together with the impact of the
T T o0 higher A$/US$ exchange rate at 31 March 2021
Net debt / EBITDA ex IMIs (times) 2.1 2.8 Debt facilities management
Interest Cover (times) 6.0 5.0 A Repurchased ~US$94M and ~A$19M of higtust longterm

bonds, improving balance between fixed and variable facilities

Crdit ratngs - S il A Renewed SFA for three years at market favorable rates
{U0FYRFIENR 9 t 22 NX BBB(Stable) BBB (Negative) Credit . .
az22ReéQa Baa2 (Stable)  Baa2 (Negative) redit metrics improve

A Net debt / EBITDRex IMIs of 2.1x reduced substantially
vspcpof 2.8x

O6MO ¢KS FIANI OFtdzS§ 2F KSR3ISE AyOfdZRSa RSNAGEGAGBSA (i KThebe HedydsInturalik Becei2eNZB2R F2) NeSdebDdomnpfiseSthe Mt df BiterésEblediniy diakiBies 2c@sh & ¢ash D NER dzLJQ &
SlidA @l £t Syiaz FyR GKS FIANI @FtdzS 2F RSNAGIGAGBS Ay & Kaldddt /EBIHEA raBolc gogeNaht Qurpodedis cilGiIRtEduging 12(nforhs DINE BRITQA exdluglinig hdiddaally n@trialNRK y 3 £ A |
items. (4) Interest Cover is calculated using 12 months rolling EBITDA excluding individually material items / netdpeasesbefore accounting adjustments. 17




Financial Framework
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Committed to strong Balance Sheet, disciplined capital management and improving returns

Focus on Balance Sheet strength

A Commitment to sustainable investment
grade credit profile

A Simplifying debt funding & hedging
structures by 2022

1H21

Proceeds from equity raise 100
applied to reduce Net debt

Reduction in TWC financing
facilities of $168M at 31 March
2021 compared to thecp

Balance sheet hedge
restructuring progressing.
Expect to exit all derivatives
by yearend. 37% reduction
in 1H21

(1) Return on invested capital.

Free Cash Flow generation

A Strong focus on cost, trade working
capital and sustenance capital

A Response Plan to reset sustainable cos
base and drive operational efficiency

A Capital spend efficiency to be largely
driven by Manufacturing Excellence

1H21

Response Plan delivery tracking
ahead of target

Underlying TWC $46M
belowpcp

Sustenance CapexSustenance
spend target is to be below
depreciation in turnaround years
and at 80% of depreciation in
non turnaround years. Forecast
$320M sustenance FY21

Target higher returns

A ROI@ targets and actions in place to
drive improvement in medium term

A Growth capital investment biased
to capital light, faster cash returning
projects¢ aligned to strategy

A Improved returns from Plants to be
underpinned by Manufacturing Excelleng

1H21

Positive technology growth
momentum driving higher
returns on growth capital

Growth capital, increasingly
influenced by sustainability
metrics

Completion of current
turnaround cycle to drive
higher plant returns

18
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Dyno Nobel Americas 31
Dyno Nobel Asia Pacific 70
Fertilisers Asia Pacific 20
Corporate & Eliminations (11)
Total EBIT excl IMIs 110

58y2 b20oSf ! YSNAOI Qa

DNA¢ Explosives 44
DNA¢ Waggaman (18)
DNAC Ag&IC 3)
Total EBIT excl IMIs 23

(1) Electronic detonator systems.

113
71
(10)
(15)
159

. L¢

56
18

75

(82)
1)
30

4

(49)

{ LI A G

(12)
(36)
(4)
(52)
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A DNA Explosives impacted by $15M (US$11M) unplanned outages
at Cheyenne and Louisiana Ammonium Nitrate plants.

A Waggaman plant earnings were significantly lower as a result
of the planned turnaround and unplanned plant outages during
the period

A Ag&IC earnings were lower due to the planned turnaround

A DNAP earnings were slightly downpepas increased
technology sales largely offset softer coal demand and
contract rebasing

A Technology continuing to deliver strong growth in Explosives
businesses (Emulsions up 24%pap, EDS8) up 15% orpcp)

A Strong Australian manufacturing performance providing platform
to capture fertiliser commodity cycle strength (in excess of $25M
profit to be realised in 2H21 from unsold manufactured product
on hand at 31 March 2021)

A $20M out of $30M planned FY21 Response Plan savings
delivered in 1H21
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Americas Explosives

Adjusted for manufacturing outages
EBIT of US$55NT  1%pup
EBIT of A$74My  12%pep

EBIT of US$44N,, 21%pup
EBIT of A360M;  29%pep

1H21 Revenue % Split by Sector
1H21 Performance

80% nonrcoal

A Strong Explosives earnings (ex Manufacturing earnings imyd&ét)n challenging market conditions

A 20% increase in revenue in Base & Precious Metals offset weaker coal demand and weather impacted Q&C
volumes

A Unplanned outages at Louisiana and Cheyenne Ammonium Nitrate plants impacted earnings by US$11M. Bo
plants have returned to normal operations

A Strong momentum in technology with sales of Premium Emulsion up 40% and EDS up 5%

EBIT & Margin Technology continues to drive market share gains and volume growth
EBIT Margin
EBIT PO YATIL % of Revenue Premium Emulsion Electronic Detonators Systems
60 15% (thousand metrictonnessold) (million units sold)
50 200 2
40 10%
; 0 @
20 5%
10 100 1
0 0%
HY20 HY21 50
i1 Impact of outages EBIT Margin 0 0
EBIT — « - EBIT Margin adjusted for i t
- of manufatturing outages 1H18  1H19 1H20  1H21 1H18 1H19 1H20 1H21

Technology led diversification into quality markets offset coal declines




Americas ExplosivesMarkets
Outlook positive across all sectors

Base & Precious Metals

A Volume growth expected across all sectors with strong Gold and Copper
prices supporting mines as they recover from FY20 CO¥fosures

A DNA volumes are expected to grow in the 2H vs FY20, driven by mine
recoveries and technology driven market share gains
Quarry & Construction

A Q&C volumes are expected to grow in the mid single digits 2H v FY20 as the
economy continues to open up and recover from COMBlowdown

A DNA volumes are expected to trend in line with or above market growth rates,
as technology share gains continue

Coal

A Market forecasts are predicting a recovery in coal demand in 2H21, driven by
favourable gas economics and a lower prior year comparative (CCVID
demand impacted)

A For DNA, coal bankruptcies in the Powder River Basin and lllinois Basin are
expected to limit 2H volume growth to low single digits

Incitec Pivot Limited
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Positive market outlook with rebound expected in 2H from COVID impacpop




