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/ in gear-oils for a significant share of
S £ s European and ASEAN wind turbines

_@-

Italmatch Chemicals

(*) Revised in April 2022 with minor modifications to take into account definitive and audited FY2021 numbers
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FY 2021 Highlights ;

(), ITALMATCH IN 2021

SALES REVENUES: « Continued positive momentum in Q421 trading and strong FY results across all end
598ME€ | +18.7% vs. FY2020 markets

» Double digits revenues growth in LPA (+27%), FPA (+58%) and PPA (+16%) and high

CONTRIBUTION MARGIN: single digits in AWS (+8%)

206ME€ | +10.5% vs. FY2020

» Unit margin resilience thanks to focus on pass-through in a raw materials

ADJ. EBITDA: inflationary/shortage environment and continued cost control through the recovery
103M€ | +10.1% vs. FY2020

» Successfully managing through global supply chain and raw materials complexity, with
NET FEINANCIAL DEBT: focus on ensuring security of supply and pricing pass-through

6.1x | (6.5x as of 3Q21
I Q21) « Strong liquidity profile maintained and on deleveraging trajectory vs. Q321

LIQUIDITY POSITION®:

» We continue to see very positive trading momentum in Q1 2022 with strong demand
114ME€ | (126ME€ as of 3Q21)

across end markets

u
(*) “Cash and available liquidity”: Cash and Cash Equivalents + Undrawn amount of RCF + Undrawn Uncommitted Short Term Lines Italmatdl ChEIIIIcals



Platform for Innovation: 2021 Examples

SUSTAINABLE
CHEMISTRY: AWS

* New biodegradable antiscalant for reverse-
osmosis desalination applications

* Innovative antiscalant for geothermal
applications in severe conditions

* New product line for efficient sugar refining

* New High Temperature Multiple Effect
Distillation (desalination antiscalant)

* New biodegradable for North Sea

* New tagged fluorescent polymers

SUSTAINABLE
CHEMISTRY: LPA

R&D in biodegradable
products for LPA applications

New dispersant products

New Automatic Transmission
Fluids for USA

Italmatch polymers for EV
lubricants to deliver
outstanding heat transfer and
dielectric fluids

OTHER INITIATIVES

Successful investment in PA
production in Frankfurt to ensure
security of supply to our customers

Circular economy projects to produce
elemental phosphorus out of waste
materials, metal recovery from
exhausted EV batteries and anti-
agglomerants from fish waste, as
mid/long term ESG Projects

First shipment of our Flame Retardant
products for the TESLA EV car



FY 2021 Key Performance Indicators

GROUP FY 2021

Volumes (ktons) Sales Revenue (M€)

+18.7%
+3.9% | *

598

282 293 504

Jan-Dec 2020 (A) Jan-Dec 2021 (A) Jan-Dec 2020 (A) Jan-Dec 2021 (A)
Contribution Margin (M€) Adjusted EBITDA (M€)
% sales

. 0
| R4 | ]
187
o ” 93 103

' .

Jan-Dec 2020 (A) Jan-Dec 2021 (A) Jan-Dec 2020 (A) Jan-Dec 2021 (A)

The sales revenue recognition and measurement criteria we utilize in our management accounts are different from those we utilize in our statutory accounts.

COMMENTARY

 FY 2021 Volumes increased by
3.9% vs. LY with Sales Revenue
18.7% higher thanks to mix and
pass-through price increases

« Contribution Margin: +10.5% vs.
FY 2020, (704€/ton vs. 663€/ton)
proving successful pass-through

» Adj. EBITDA improved in line with
CM notwithstanding slightly higher
fixed costs vs. FY20 (due to
reversal of 2020 exceptional
measures)

Italmatch Chemicals




Q4 2021 Key Performance Indicators

GROUP Q4 2021

Volumes (ktons) Sales Revenue (M€)

+41.4%

+6.4% | *
69 73 171
Oct-Dec 2020 (A) Oct-Dec 2021 (A) Oct-Dec 2020 (A) Oct-Dec 2021 (A)
Contribution Margin (M€) Adjusted EBITDA (M€)
% sales
36.4% % sales
| * +49.5%

44

() 0 0 | il

] -

Oct-Dec 2020 (A) Oct-Dec 2021 (A) Oct-Dec 2020 (A) Oct-Dec 2021 (A)

The sales revenue recognition and measurement criteria we utilize in our management accounts are different from those we utilize in our statutory accounts.

COMMENTARY

* Very strong Q4 2021 with

good demand recovery across
end markets, +6.4% Volumes
and +41.4% Revenues vs.
same period LY

Significant unit margin
improvement (from 640 €/ton
to 823 €/ton), confirming the
critical nature of Italmatch’s
products and our ability to
pass-through raw material cost
increases and logistic
emergency

Italmatch Chemicals



2021 Quarterly Key Performance Indicators

2021 QUARTERLY TREND

« Consistent progressive quarter
on quarter improvement in 2021
across main KPIs, highlighting
trajectory of demand recovery and
successful margin management

Q12021 Q22021 Q32021 Q42021 Q12021 Q22021 Q32021 Q42021
* Q4 2021 EBITDA at 31M€ (+50%

vs. last year) is highest ever for
ltalmatch to date

Q12021 Q22021 Q32021 Q42021 Q12021 Q22021 Q32021 Q42021

Italmatch Chemicals

The sales revenue recognition and measurement criteria we utilize in our management accounts are different from those we utilize in our statutory accounts.



FY2021 Performance by End Market

COMMENTARY
5 @ come

AWS LPA

Volume @ Volume ° @
(ktons) (ktons)

Sales +8.0% Sal ‘ +26.9%’
Revenue aes S~—H

| * Revenue *
(M€) (M€)

165

282

130

Jan-Dec 2020 (A) Jan-Dec 2021 (A) Jan-Dec 2020 (A) Jan-Dec 2021 (A)
Volume Volume
(ktons) (ktons) @ @
Sales
Revenue ‘ +58.3% ’ gzl\?:nue

. | ’
63
49
Jan-Dec 2020 (A) Jan-Dec 2021 (A) Jan-Dec 2020 (A) Jan-Dec 2021 (A)

The sales revenue recognition and measurement criteria we utilize in our management accounts are different from those we utilize in our statutory accounts.

O

AWS

@,

LPA

&

FPA

=
PPA

Sales Revenue +8.0% driven mostly by
price increases (as volumes slightly down
due to production constraints)

Shipments to desalination and geothermal
markets restarted in H2 2021

Move to Functional Sol./Specialty (i.e. R.O.)

Strong performance (+26.9% in Sales),
also benefitting from new recurring
business from Q1 in Arese plant

+58.3% increase in Sales, mainly driven
by strong performance in innovative
halogen-free flame retardants for E&E,
as well as PVC/PE additives driven by
rebound of construction market

Frankfurt plant working at full capacity
thanks to phosphorus chlorides products for
internal uses and external customers

Fatty acid chlorides continue to perform
strongly thanks to demand in Personal Care,
Pharma and Agrochemicals

Italmatch Chemicals



Fixed Costs and cost base evolution

Fixed Costs FY2021 vs. FY’20 | M€ Operating cost base evolution | M€ COMMENTARY
424 511

Total
costs

Variable
costs@®

» Fixed costs remain under
control during the recovery,

Net Fi()z()ed
vt and considering reversal of last
it costsl) year’s extraordinary cost
108 savings due to the pandemic
Net Fixed geun _230% (Solidarity Fund)
costs@ r T )

Jan-Dec 2020 ACT Jan-Dec 2021 ACT

FY 2020 FY 2021 * \We retained some of the

including T&E and part of the
—
9.9 10.1 ll

third-party external services
Avg. 2019 Avg. 2020 Avg. 2021 Jan-Dec 2020 ACT Jan-Dec 2021 ACT

B
B

m Services and other ®Personnel

Note: based on consolidated management accounts and includes operating costs such as FMC, SG&A and R&D (excluding stock effect) Italmatd' Chemicals
(1) Defined as “cost of production sold” (2) includes operating costs such as FMC, SG&A and R&D (excluding stock effect).



Human Capital overview 10

Gender Diversity Aging & Group Seniority Group Labour Cost

(M€) and FTE
(FY 2021 vs. FY ‘20)
44yrs average age

8 . 5yrs average seniority
25% -+

Women

FTE
+7.7%

1,029

45% -\

955
7504 Generation X |

-~ 370@

Generation Y

‘ "~-50p

’ G tion Z
1, 100 17 < 5% 13%- S FY 2020 FY 2021

Baby Boomers
Group Spoken turnover
employees languages

Men

-——

* We continue to be focused on efficiency
(both on Plants and Corporate level)

» FTE increased driven by expansion of GRS
(Naples) and GIC Plants

» Overall costs increased mainly due to
reversal of 2020 Solidarity Fund initiatives

Note: HR Initiatives ongoing and planned in order to improve about KPIs and inflation



Cash Flow 11

COMMENTARY

Bridge to 31st December 2021

Organic Cash Flow Extraordinary
& Projects + At the end of December 2021 Net

Financial Debt at 681M€ (including
7M€ of Leases), substantially flat vs.YE
2020

678 6
6
42 =
- 25 « Cash conversion at 76%®
« Total Working Capital absorption
19ME€ out of which 25M€ related to
exceptional purchases of raw materials
and other safety stocks in Q421 to
/ ensure security of supply to our
customers

(103)

» Overall Capex in line with plans with

YE 2020 Net I Ebitda Adj. IOne-offs 1) IChg in W.C. I Mainten. I Financial ICash Taxesl I Expansion I Restructur./lYE 2021 Net Maintenance CapeX at hiStoricaI I'ange
Financial Capex Interests Capex Extraord. Financial
Debt IFRS and Others Debt IFRS of ~4% of Sales Revenues

(1) Including minor adjustments for COVID-19

(2) Factoring: two of the Group’s factoring contracts in place did not meet the derecognition criteria under IFRS 9 .Starting from 1April2021 the two contracts have been recognised “without recourse”

(3) Leasing: Management has identified Right of Use Asset to be capitalised and it will be amortised over the lease term; the contracts provide a lease liability u

(4) Cash conversion is defined as the quotient of EBITDA Adj. less Maintenance Capex, divided by EBITDA Adj. |ta|matC|I ChEIIIIcals



Short-term outlook 12

» In January and February, demand is still robust and prices and CM consistent with previous
months

» We expect demand to remain strong also in March and in Q2 across all end markets, potentially
also driven by supply concerns in the short term

» Italmatch continues to prove to be a reliable supplier and trusted partner to our customers in a
macro backdrop characterized by raw materials shortage and supply chain challenges

» Short-term direct impact of the Ukraine conflict is being evaluated:
* |[talmatch has no operations in affected areas

» Sales to Russia and Belarus are limited to ~10M€ sales per year and Italmatch has taken
actions to comply with sanctions

 Logistics of one raw material typically requires transit through Russia, not impacted as of
today and we are preparing alternatives

Italmatch Chemicals



Q&A



Annex
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Current capital structure 1>

Capital Structure as of 31 December 2021

M€ Amount

Outstanding x EBITDA * Net Senior Structured Debt

Cash and Cash Equivalents (36) Ratio at 6.1x VS_6'5X In Q3
Suser Semior RCF (€10 2021 (and 6.8x in Q1 and Q2

i 7 38

uper Senior (€107m) 2021)
Senior Secured Floating Rate Notes 650
Net Senior Secured Debt 651 ~ 6.1x * The total available ||C]U|d|ty IS
equal 114M€
Short Term Debt 23
Lease Liabilities (IFRS 16) 7 e |n December, we decided to
Net Debt 681  ~ 6.4x draw down 8ME€ of the RCF to
finance ~25M€ extraordinary

December 2021 LTM Adj. PF EBITDA raw materials Campaign
Liquidity M€ Ou/g;:(;tn * In 2021 the amount drawn from
Cash and Cash Equialents e RCF reduced from 44.5M€ to

_ 37.5M€ (equals to 7M€ net
Super Senior RCF (€107m) 107 reimbursement)
(-) Amount Drawn (38)
Undrawn Uncommitted Short Term Lines 8
Total Liquidity 114

Italmatch Chemicals



Bridge to LTM Adjusted EBITDA Pro Forma 10

Bridge to LTM Adjusted EBITDA Pro Forma

1.4 0.7 1.1 0.2

__ LN

Facility completed in 2019.

Post Covid 12 months
shutdown, the plant is now Largely relates to industrial synergies
running well but still subject related to “Make vs. Buy”, facility
to China energy constrains expansion completed
December 2021 LTM Adjusted Project Fangcheng Arese Cogeneration Project BWA Synergies WST and other cost reduction December 2021 LTM Adjusted
EBITDA measures EBITDA PF

Italmatch Chemicals



ltalmatch at a Glance L

North

For over 20 years, sustainable America .
. : : Asla
chemistry for a better life. Worldwide. Europe Pacific

Italmatch Chemicals is a leading global chemical
group, specialising in performance additives and
functional solutions for water treatment, lubricants 19

and other critical applications and boasts a wide ~€600M manufacturing
product range able to fulfil the requirements of the Sales revenues plants

most demanding applications.
~1,100 6

Our end markets employees R&D centers

\ ) MENA

’..‘\1 .

A Latin

i )

. X America
_ B

AWS LPA FPA PPA
Advanced Lubricant Flame Performance
Water Performance Retardants & Products &
Solutions Additives Plastic Additives Personal Care

Italmatch Chemicals



Strength of the Italmatch Platform 18

Management team with Global and diversified Critical products in attractive
long-standing track record manufacturing footprint and resilient end markets
(Sales Revenues FY21 split)
© Flexible multi-chemistry plants
E\r/c(ye Tz%)gigars ¢ Offices and logistics centers Q 4790 @ 1 3 %
of arowth : Desalination, Additives for safety of
(Salgs Americas EMEA - APAC AWS  cleaning, wT, FPA plastic E&E products

Revenues, Geothermal s and construction

€M) .°-.--:,-.--‘ N . 9 28% 12%
lll 2

Additives for wind @ Essential _p_roducts
2006 2013 2021 turbine, MWF, for e_mob|||ty,

L PA gear-oil, engine P PA bgtterie_s, agriculture,

oil and EV circularity (e.g. recovery
s 0of metals from batteries)
Track record of organic and R&D lead growth, greenfield developments and M&A
R&D: >10 M&A: 8X Greenfield: 2x
new products M&A acquisitions projects executed

launched in 2021 in last 5 years

in last 3 years




Disclaimer 19

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN THE UNITED STATES OF AMERICA OR IN ANY OTHER JURISDICTION. IT IS PROVIDED AS
INFORMATION ONLY.

This presentation is furnished only for the use of the intended recipient and may not be relied upon for the purposes of entering into any transaction. By attending this presentation, you agree to be bound by these
restrictions. The distribution of this document in certain jurisdictions may be restricted by law. Persons into whose possession this document comes are required to inform themselves about and to observe any such
restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. We do not accept any liability to any person in relation to the distribution of the document in any
jurisdiction. Certain information herein (including market data and statistical information) has been obtained from various sources. We make no representation or warranty or other assurance, express or implied, that
it is complete or accurate. All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may be based on subjective assessments and
assumptions and may use one among alternative methodologies that produce different results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction
of future performance. We do not accept any liability for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on all or any part of this document and any liability is
expressly disclaimed. This presentation may include forward-looking statements that reflect our intentions, beliefs or current expectations. Forward-looking statements involve all matters that are not historical by
using the words “may”, “will”, “would”, “should”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, and similar expressions or their negatives. Such statements are made on the basis of assumptions and
expectations that we currently believe are reasonable but could prove to be wrong. In particular, the unprecedented and rapidly evolving nature of the global COVID-19 pandemic (including the short-term and long-
term effects thereof) creates unprecedented and extraordinary uncertainties for most businesses including ours. As a result, any projections or forward-looking information (including any underlying assumptions)
contained herein are subject to significant uncertainties and contingencies and no assurance can be given that any particular projections or forward-looking information (including any underlying assumptions) will be
realized.

This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including for the provision of any services) and does not constitute an offer or
invitation to subscribe for or purchase any securities, and nothing contained herein shall form the basis of any contract or commitment whatsoever. The information contained herein does not constitute investment,
legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You
are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent assessment of the information herein. You are solely responsible for
seeking independent professional advice in relation to the information and any action taken on the basis of the information. Investors and prospective investors in the securities of the issuer mentioned herein are
required to make their own independent investigation and appraisal of the business and financial condition of such issuer and the nature of the securities. This presentation may include certain financial data that are
“non-IFRS measures.”, such as “Adjusted EBITDA”, “Pro Forma Adjusted EBITDA”, “Contribution Margin”. These non-IFRS may not be directly comparable to similarly titted measures presented by other entities, nor
should they be construed as an alternative to other financial measures determined in accordance with IFRS. Although we believe these non-IFRS measures provide useful information to users in measuring the
financial performance and condition, of the business, you are cautioned not to place undue reliance on any non-IFRS measures included in this presentation. This presentation may include comparisons of certain
non-IFRS historical financial and other information, including sales revenue, Contribution Margin, volumes and Adjusted EBITDA, on a consolidated basis after adjustments to facilitate comparability between periods
(the “Like_for_Like or "Ifl" Comparisons”) using a constant perimeter. Any Like- for-Like Comparisons will not have been audited or reviewed, will not indicate future results, will not have been prepared in
accordance with the requirements of Regulation S_X of the U.S. Securities Act or any generally accepted accounting standards and should not be considered as alternatives to performance measures derived in
accordance with IFRS or any other generally accepted accounting principles. You should not place undue reliance on any Like-for-Like Comparisons, and no opinion or any other form of assurance is provided with
respect thereto. This presentation may contain certain data and forward-looking statements regarding the economy, the markets and the industry in which we operate and that were obtained from publicly available
information, independent industry publications and other third-party data. We will not have independently verified such data and forward-looking statements and cannot guarantee their accuracy or completeness. This
document contains information that prior to its disclosure may have constituted inside information under Regulation (EU) 596/2014 (16 April 2014) on market abuse.

The ultimate impact of the COVID-19 pandemic or a similar health epidemic is highly uncertain and subject to change. The extent of the impact of the COVID-19 pandemic on our operational and financial
performance, will depend on future developments, including, but not limited to, the duration and the spread of the pandemic, its severity, the actions to contain the disease or treat its impact, related restrictions on
travel, and the duration, timing and severity of the impact on customer spending, including any recession resulting from the pandemic, all of which are uncertain and cannot be predicted. An extended period of global
supply chain and economic disruption as a result of the COVID-19 pandemic could have a material negative impact on our business, results of operations, access to sources of liquidity and financial condition, though

the full extent and duration is uncertain. .
Italmatch Chemicals
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