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2Italmatch at a Glance

1 Sustainable Development Goals. 2 PF for Alcolina acquisition. 3 YTD to Sep-24 PF for Alcolina acquisition. CM = Contribution Margin. IWT = Industrial Water Treatment. FR = Flame Retardants.

Founded in 1997 and headquartered in Genoa, Italy
✓

~1.1k FTEs across 14 manufacturing sites and 9 blending, tolling and logistics sites
✓

7 R&D centres, >50 patent families, 48% products contributing to SDGs1 
✓

15 successful M&A in the last 10 years
✓

AWS
Advanced Water Solutions

LIS
Lubricants & Industrial Solutions

FPP
Functional & Performance Products

Antiscalants IWT (EU/US)

Desalination (Global)

Anti-wear Intermed. (EU, #2 China)

Polymeric Base Oils (Global)

PCl5 (EU, only producer)

CM by End Market4

AWS
45%

LIS
41%

FPP
14%

LTM Sep-24 Financials2

€695m Revenues

€136m Adj. EBITDA

20% EBITDA Margin

CM

by End 

Market3

Revenues

by

Geo3

Red Phosphorus-based FR (Global)

Inorganic Phosphinates FR (Global)

Antiscalants Geothermal (EU/US)

EMEA
47%

Americas
36%

APAC
17%

PCl3 (EU)

HCl Electronic Grade (USA)

Sugar Bioethanol (LatAm)

Providing trusted, innovative and sustainable value-added solutions to attractive end markets
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Leading water-focused specialty chemicals platform in high-growth markets

Global Leader in Attractive End Markets

End Market
Advanced

Water Solutions (AWS)

Lubricants and 

Industrial Solutions (LIS)

Functional and 

Performance Products (FPP)

% of

CM1

45% 41% 14%

Key

End

Markets

• Industrial Water Treatment

• Household & Institutional Cleaning

• Desalination

• Geothermal & Mining

• Industrial Lubricants

• Engine Lubricants

• Halogen-Free Flame Retardants

• High Purity HCl

• Bio-Based Solutions

• Chlorides

• Unconventional Energy

Key

Growth

Trends

• Water security (desalination)

• Water regulation (IWT)

• Energy transition (geothermal)

• Sustainable chemistry (biodegradable 

products)

• Energy transition (windmill gear oils, flame 

retardants for PV and EV, P-compounds for 

next gen solid state batteries)

• Digitization (flame retardants and HCl for 

electronic applications)

• Sustainable chemistry (biodegradable 

lubricants, halogen-free flame retardants)

• Energy transition (Chlorides and 

solid electrolytes for current 

generation LiFP6 Li-ion batteries)

• Sustainable chemistry (bio-

based solutions)

Key

Market 

Positions

% Specialty2

% Growth3

90% 100% 48%

8% 7% (4%)

1 YTD 2024, PF for Alcolina acquisition. 2 CM Specialty % as of YTD Sep-24. 3 LfL CM CAGR FY2019 – LTM Sep-24. CM = Contribution Margin. IWT = Industrial Water Treatment. FR = Flame Retardants.

• Water-focussed 

specialty chemicals 

champion

• Leadership in 

backbone 

chemistries 

phosphorus, 

polymers, esters, 

biodegradable 

products

• High barriers to 

entry and complex 

regulatory 

framework

• Innovation-driven 

organisation: 7 

R&D centres, >50 

patent families, 48% 

products contribute 

to SDGs

✓

✓

✓

✓
Anti-wear Intermediates (EU, #2 China)

Polymeric Base Oils (Global)

PCl5 (EU, only producer)

Red Phosphorus-based FR (Global)

Inorganic Phosphinates FR (Global)

Antiscalants IWT (EU/US)

Desalination (Global)

Antiscalants Geothermal (EU/US) PCl3 (EU)

HCl Electronic Grade (Global)

Sugar Bioethanol (LatAm)
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AWS
32%

LIS
55%

FPP
13%

AWS
45%

LIS
41%

FPP
14%

Specialty
72%

Commodity
28%

69

136

17% 20%

Scale

and 

Profitability

High 

Value-Add 

Products

Attractive

End Market 

Exposure

EBITDA 

(€m) 

CM Mix3

EBITDA Margin

(% Net Revenues)
2

CM Mix4

CM Split4
CM Split

Specialty
88%

Commodity
12%

Meaningful Transformation Through the Cycle

1 2018 on ITA GAAP, 2019-24 IFRS. 2 PF for Alcolina M&A. 3 Based on 2019 figures before material M&A due to data availability. 4 YTD Sep-24. 5 LfL on current perimeter for 2019-LTM Sep-24 due to material M&A 

in 2019. 6 Latest available LTM figures for Specialty Chemicals Peers: Ashland (Sep-24), Croda (Jun-24), Ecolab (Sep-24), Elementis (Jun-24), Fuchs (Sep-24), Innospec (Sep-24), NewMarket (Sep-24).

20181 LTM Sep-24

Strong foundations for continued value creation

Sector-Leading Performance

EBITDA CAGR 2018-LTM Sep-24

AWS: 

52%

Specialty

AWS: 

90%

Specialty

12%

6%

4%

3%

0%

Italmatch Total

Italmatch Organic

Specialty
Chemical Peers,

Top Quartile
Bound

Specialty
Chemical Peers,

Median

Specialty
Chemical Peers,
Bottom Quartile

Bound

4

6

6

6

Italmatch Total

Italmatch Organic5



5Long-Term Growth Track Record

Attractive financial profile with resilient growth and strong and stable margins across the cycle

1 2019 PF adjusted for FY impact of BWA and WST acquisitions. 2023 and LTM Sep-24 PF adjusted for Alcolina acquisition. 2 Organic EBITDA Growth LfL at current perimeter in 2019-LTM Sep-24 due to 

material M&A in 2019. 3 Latest available LTM figures for Specialty Chemicals Peers: Ashland (Sep-24), Croda (Jun-24), Ecolab (Sep-24), Elementis (Jun-24), Fuchs (Sep-24), Innospec (Sep-24), NewMarket 

(Sep-24). 4 2013 margin dilution driven by M&A. Note: 2005-2019 accounted for under ITA GAAP, 2020-2024 IFRS.

’05 – LTM Sep-24 CAGR: +19%

GFC Cycle

Resiliency across economic cycles

COVID Cycle

Adj. EBITDA1 (€m)

2018 – LTM Sep-24 CAGR: 12% total (6% organic2) vs. top quartile peers at 4%3

6 6
9

12
17 19 20 20

29

35 38

50

58

69

93 93

103

142

114

136

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 PF '20 '21 '22 '23 PF LTM Sep-
24 PF

21% 18% 14% 15% 22% 21% 22% 21% 14% 14% 14% 17% 17% 17% 16% 19% 18% 17% 17% 20%%
4



62024 Group Highlights

Relentless ESG Focus

Approved SBTi targets, kicked off EU Taxonomy & CRSD project

Cash Flow Generation

Continued cash flow generation and deleveraging trajectory
-1.2x Net Leverage
Sep-24 (4.0x) vs. Dec-2023

What we delivered this year so far

+26%
9M YTD 2024 EBITDA vs. PY (LfL)

Strong Business Performance

Volume growth and continued focus on value-add, high-margin innovative solutions

+€15m
Near-term EBITDA Potential

Operational Excellence

Launched AI-supported operations and procurement program with McKinsey support

R&D and Innovation

Reverse Osmosis Desalination, Mining Products, High Temperature 

Geothermal, Complex Grease Lube, Biodegradable and Traceable Polymers

+18 New Products
Launched in 2024

Inorganic Growth

Closed Alcolina acquisition in Mar-2024, integration executed; performance and 

synergies (run-rate expected of ~3M€, of which ~1M€ already in 2024)

~€10m
PF 2023 EBITDA incl. Synergies



9M 2024 Results



89M 2024 Group Highlights

• Continued volume growth in 9M 2024 (+9% vs. PY LFL) driven by new 

product growth and recovery from 2023 customer destocking. Strong 

performance for core segments AWS and LIS at +10% volumes vs. PY

• Continued focus on specialty and value-add solutions driving resilient 

profitability across the cycle and highlighting the critical nature of our 

products

• Lean cost base and focussed approach contributing to strong EBITDA 

trajectory and margin expansion (>20%) thanks to operating leverage

• Positive YTD cash flow generation backed by business growth and 

financial discipline on working capital

• Strong deleveraging trajectory to 4.0x EBITDA (LTM Further Adj. 

EBITDA at 140M€). Ample liquidity position of 236M€

• Short-term outlook of continued growth to year end, although at 

slower pace YoY in 4Q due to muted economic activity. Further 

consolidation of unit CM as company continues to focus on specialty 

products

CONTRIBUTION MARGIN:

217M€ | +12% vs. 9M’23 (LFL)

1,044€/T vs.1,010 9M’23 (LFL)

Note: Alcolina (acquisition of the 60% majority closed on March 4th, 2024) contribution to P&L started from April 1st, 2024, therefore the business considerations include Alcolina on a LfL basis. 1 Ratio 

vs. LTM Further Adjusted EBITDA of €140m (see also following slide on Capital Structure). 2 ‘Cash and available liquidity’: Cash and Cash Equivalents + Undrawn amount of RCF. 

VOLUMES:

208KT | +9% vs. 9M’23 (LFL) 

REVENUES:

530M€ | -1% vs. 9M’23 (LFL) 

 

ADJ. EBITDA:

110M€  | +26% vs. 9M’23 (LFL)

             | 21% Margin (A)

NET SENIOR SECURED 

DEBT RATIO1:

4.0x | (5.2x as of Dec. 2023)

          | (4.8x as of Dec. 2022)

LIQUIDITY POSITION2:

236M€ | (224M€ as of Dec. 2023)

            | (67M€ as of Dec. 2022)



99M 2024 Group Key Performance Indicators

GROUP 9M 2022

Adjusted EBITDA (M€)

Volumes (kt) Revenue (M€)

Contribution Margin (M€)

36%% Margin 41%

519 536 530

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)

-1%

186 193
217

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)

+12%

1,012
Margin 
€/ton 1,044

142

16% 21%

82 87
110

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)

+26%

184 191 208

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)

9%

COMMENTARY

1,010

36% 16%

Note: Alcolina (acquisition of the 60% majority closed on March 4th, 2024) is consolidated from March 31st, 2024, impacting only Balance Sheet, while contribution to P&L started from April 1st, 2024.

• Strong volume growth (up 9% vs. PY 

LFL) driven by product innovation and 

recovery from 2023 customer de-stocking, 

albeit with slightly slower pace in Q3 2024 

vs. Q2 2024 driven by August seasonality 

• Average unit prices followed 

deflationary raw material cost trend 

compared to high prices in the same period 

last year

• Consistent and focused mix shift strategy 

to high-value products and functional 

solutions enabling sustainable high 

average unit margin above 1,000 €/ton 

since 2022

• Adj. EBITDA of 110M€ (+26% vs. PY 

LFL) and >400 bps margin expansion to 

21% on the back of strong business 

performance as well as lean cost base



109M 2024 Key Performance Indicators by End Market

Volume

(ktons)
102.986.1 93.2

+10.4% +10.4% +3.8%

AWS

• Volumes growth driven by innovation and 

recovery after 2023 de-stocking

• Strong innovation pipeline driving growth 

(e.g., Alcolina’s SugarMaxx®, bio-based 

new antiscalants, new polymers)

• Unique global antiscalants regional plant 

network delivering strong competitive 

position in each region, and securing supply 

during global supply chain disruptions

LIS FPP

• Strong performance in volumes and 

CM, with key drivers including:

– Recovery in P2S5 volumes produced 

in China serving APAC customers, as 

demand recovers

– Halogen-free flame retardants for 

renewable energy (solar PV)

• Positive volume recovery but at lower 

CM due to mix and price reduction in 

deflationary raw materials environment

COMMENTARY

Volume

(ktons)

Volume

(ktons)
56.451.1 51.1 48.346.5 46.5

77 84
98

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)

+17%

CM

(M€)

CM

(M€)

CM

(M€)

77 77
88

+14%

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)

31 31 30

-4%

9M 2023 (A) 9M 2023 (LFL) 9M 2024 (A)



119M 2024 Cash Flow Statement

20
15

48 6 6 6 2

(110)

Extraord. 
and Others

M&AExpansion 
Capex

567
582

Cash Taxes 
on Income

Fin. InterestsChange in 
NWC/Other

Recurring 
Capex (2)

EBITDA Adj.

588

-21 +15

NFD is Net Financial Debt, equal to the sum of the aggregate nominal amount of outstanding bonds, cash and cash equivalents, utilisations of the SsRCF committed line, other financial debt, recourse 

factoring and lease liabilities. Cash flow presentation is based on management accounts which may apply different criteria from statutory accounts (also published on our website)

1 Cash conversion is defined as Adj. EBITDA less Recurring Capex, divided by Adj. EBITDA. 2 Including right of use. 3 M&A and extraordinary items (-3.0M€) and changes in Ne equity in relation to 

Unrealized FX and derivatives (+1.5M€).

• As of September 2024, Net Financial Debt at 

582M€, stable vs. June 2024 and improved by 

6M€ vs. December 2023 despite investments in 

M&A (Alcolina, ~6M€) and growth projects

• Strong organic cash flow performance, as a 

result of business growth and financial discipline, 

more than offsetting temporary working capital 

absorption (incl. re-stocking) 

• Recurring capex in line with targets, delivering 

cash conversion at 82%(1) 

• Expansion capex includes

- KSA development project ~3M€

- New brownfield project in Smyrna, USA ~1M€ 

(transmission fluids) 

- EU funded projects ~1M€ 

• Acquisition of 60% shareholding in Alcolina

9M YTD to September 2024 Organic Cash Flow Extraordinary and Projects

Of which:
Inventories: 11

COMMENTARY

30 Sep.

2024 NFD

Pre-Extraord. 

& Expansion 

Capex

31 Dec. 

2023 NFD 

30 Sep. 

2024 NFD 

(3)

€M



129M 2024 LTM Further Adjusted EBITDA Bridge

Note: Alcolina (acquisition of the 60% majority closed on March 4th, 2024) is consolidated from March 31st, 2024, impacting only Balance Sheet, while contribution to P&L started from April 1st, 2024.
1 In evaluating Adjusted EBITDA and Further Adjusted EBITDA you should be aware that, as an analytical tool, Adjusted EBITDA and Further Adjusted EBITDA are subject to certain limitations. Neither our 

independent auditors, nor any other independent accountants, have audited, reviewed, verified, compiled, examined or performed any procedures with respect to our Adjusted EBITDA or Further Adjusted 

EBITDA, nor have they expressed any opinion or any other form of assurance on such information or its achievability.

1.6

2.6
0.7

0.9

Sept. 2024 LTM 

Adj. EBITDA (1)

Alcolina Oct. ’23-

March ’24 Impact

136.3

Alcolina Synergies Arese 

Cogeneration Plan

Sept. 2024 LTM 

Further Adj. 

EBITDA (1)

140.4

2023-24 Reorganization

134.6

140.4

134.6 Expected to be 

completed by 

second half 2025

Sept. 2024 LTM 

PF Adj. EBITDA

€M
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Target Range => 4x-5x 

• Net Senior Secured Debt Ratio further reduced to 4.0x (4.2x in 

June 2024), thanks to business performance and financial discipline 

• Comfortable liquidity headroom: 236M€

NET SENIOR SECURED DEBT LEVERAGE RATIOS

6.3x
6.1x

4.8x

5.2x

4.0x

4.0x

5.0x

6.0x

7.0x

Dec. 2020 Dec. 2021 Dec. 2022 Dec. 2023 Sep-24

Capital Structure as of 30 September 2024

(*) Net Financial Debt Contractually Defined pursuant to the Indenture’s bond issued by the Group does not include ~4M€ guarantee in connection with Alcolina acquisition

Net Financial Debt (according to CONSOB) in the statutory accounts equal to 565M€, including accounting items mainly referring to amortized costs and other financial assets/liabilities 

M€
X Further Adj. 

EBITDA

Cash and Cash Equivalents (129)

Super Senior RCF (107M€)                    - 

Senior Secured Fixed Rate Notes 300 

Senior Secured Floating Rate Notes 390 

Net Senior Secured Debt 561 ~ 4.0x 

Other Debt 14 

Lease Liabilities (IFRS 16) 7 

Net Financial Debt 
(*) 582 ~ 4.1x 

LTM September 2024 Further Adjusted EBITDA 140 

Liquidity M€ M€

Cash and Cash Equivalents 129 

Super Senior RCF (107M€) 107 

(-) Amount Drawn                    - 

Total Liquidity and Available Committed Lines 236 

COMMENTARY



14Short Term Outlook

Continued growth trajectory in Q4 vs. Q4 2023, albeit at slower pace 

than YTD driven by softer year end market activity

Marginal increase in Net Financial Debt by year end driven by payment of 

second tranche of Alcolina consideration

Continued consolidation of unit CM as Company focusses on value-added 

specialty products and cost control, including new set of AI-enabled 

initiatives on procurement and operations

Short Term Outlook

Successful strategic focus of Company on high-growth, specialty 

and high-value add products ✓

Specialty mix shift and operational improvements driving sustainably 

improved margin profile✓

• We expect potential trade policies under 

the new Presidency to be conducive to a 

favourable environment for our US 

business, with limited risks from 

protectionist measures

• Tariffs: Most of our US sales exposure 

(~€200m) is produced locally (~75%), with 

remainder imported from EU. If any tariffs 

are posed on EU imports, we expect to be 

able to pass them through to our 

customers, while increasing import tariffs 

would favour competitiveness of our local 

production vs. global alternatives

• Demand: Energy policies expected to be 

favourable also to unconventional energy 

production, which is a demand driver for 

part of our US FPP business 

• FX: Stronger USD is a tailwind for Italmatch 

due to overall long USD exposure

2024 US Election Update



Q&A



Annex



17End Market Definition Reconciliation

New End 

Market 

Definition 

Advanced

Water Solutions 

(AWS)

• Industrial Water Treatment

• Household & Institutional Cleaning

• Desalination

• Geothermal & Mining

Lubricants and 

Industrial Solutions 

(LIS)

• Industrial Lubricants

• Engine Lubricants

• Flame Retardants

• High Purity HCI

Functional and 

Performance Products 

(FPP)

• Bio-Based Solutions

• Chlorides

• Unconventional Energy

Old End 

Market 

Definition 

Advanced

Water Solutions 

(AWS)

Lubricant Performance 

Additives

(LPA)

Flame Retardants & 

Plastic Additives

(FPA)

Performance Products 

& Personal Care

(PPA)

• High Purity HCI

• Chlorides 

• Flame Retardants 

• Bio-Based Solutions

• Industrial Lubricants

• Engine Lubricants

• Industrial Water Treatment 

• Household & Institutional 

Cleaning

• Desalination

• Geothermal & Mining

• Unconventional Energy



189M 2024 Performance by End Market (Old Definition)

AWS

LPA

FPA

PPA

Volume

(ktons)

Volume

(ktons)

250 266 263

9M 2023 (A) 9M 2023 
(LFL)

9M 2024 (A)

-1%

155 155 163

9M 2023 (A) 9M 2023 
(LFL)

9M 2024 (A)

+5%

122.9 45.0

Revenue

(M€)

Revenue

(M€)

39.7

COMMENTARY

39.7

57 57 52

9M 2023 (A) 9M 2023 
(LFL)

9M 2024 (A)

-9%

22.220.8 20.8

58 58
52

9M 2023 (A) 9M 2023 
(LFL)

9M 2024 (A)

-10%

17.416.3

107.0 114.1

16.3

• Volumes growth driven by innovation and recovery 

after 2023 de-stocking, ~flat revenues due to raw 

materials deflation passed through

• Strong innovation pipeline driving growth (e.g., 

Alcolina’s SugarMaxx®, bio-based new antiscalants, 

new polymers)

• Unique global antiscalants regional plant network 

delivering strong competitive position in each region, 

and securing supply during global supply chain 

disruptions

• Strong performance in volumes, also driven by 

recovery in P2S5 volumes produced in China serving 

APAC customers, as demand recovers

• Volume growth but declining revenues due to raw 

materials deflation passed through

• Growth driven by halogen-free flame retardants for 

renewables (solar PV)

• Topline impacted by pressure on prices vs. PY 

levels, but positive volume recovery 

+7.7% +13.5%

+7.0% +6.9%

Volume

(ktons)

Volume

(ktons)

Revenue

(M€)

Revenue

(M€)

AWS LPA

FPA PPA
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ESG 

report

Taxonomy 
analysis in progress

Double materiality 
internal assessment started

ECOVADIS 
Scorecard expected by Year End

CDP climate change 
submitted – results Jan 25

SBTi targets 

approved

Eligibility Alignment
DNSH

and MS

Submission 

by Mid Nov 24 

ESG Roadmap

submission
Improvement plan

Kick-off meetings

Taxonomy

Double materiality

CSRD gap analysis

Policies 

re-writing

Owner 

identification
Reporting system & 

standard definition

Identification 

of material aspect 

and KPIs

Supporting 

documentation 

collection

Corporate IT system to 

collect ESG KPIs

4Q 20242Q 2024 1H 20253Q 2024

Main Steps in 3Q 2024

ESG Roadmap Activities & Reporting



20SBTi Targets 

SCOPE 3 *SCOPE 1 & 2 *

Decarbonization targets approved in June 2024, delivering progress on key ESG initiatives

(*) compared to 2021 baseline



21ESG ratings

Updated rating to be 

released by Q1 2025

• Certified scope 1, 2 & 3 GHG 

inventory 

• Analysis on BoD engagement on CC

• Risk management process

• Opportunity disclosure

Areas of Strength

Climate 

Change

Supplier 

Engagement

Updated rating to be 

released by Q1 2025

Since 2023, Italmatch is also assessed by Integrity Next

Italmatch has achieved the highest quartile rating, last updated in May 2024

CDP Ecovadis

Integrity Next



222023 Sustainability Report Highlights

Responsible Products Environment

Our People and Communities

strong climate governance

Governance and Business Ethics

75.5%

24.5%
Women

Men

1,009 permanent employees

GHG inventory verified by

Bureau Veritas

according to ISO 14064-3 

GHG emissions 2023

Scope 1 (t CO2e) 40.758

Scope 2 (market based) (t CO2e) 34.001

Total direct emissions t CO2e 74.759

Scope 3 (t CO2e) 643.805

Total emissions t CO2e 718.565

Climate 

Change

Suppliers 

Engagement

33% of top managers are women

Principles & policies applied to the group 

covering ethical issues and procurement topics 

assessment on sustainable 

procurement strategy

2.33 / 4

Strong climate governance

58%
Women working

at Genoa headquarter

48%
Women working across

global Group offices
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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. In accessing the presentation (or any part of it), or attending the meeting(s) where the 

presentation is made, or by reading or reviewing the presentation, you agree to be bound by the restrictions herein. 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 included herein has been obtained from various sources. We make no representation or warranty or other assurance, express or implied, that such 

information 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. Market and 

competitive position data in this presentation have generally been obtained from market research, governmental and other publicly available information, independent industry publications and reports prepared by industry consultants. 

There are limitations with respect to the availability, accuracy, completeness and comparability of such data. We have not independently verified such data and can provide no assurance of its accuracy or completeness. Certain 

statements in this presentation regarding the market and competitive position data are based on our internal analyses, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent 

sources and there can be no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be placed on any of the industry, market or our competitive position data contained in this presentation. In 

addition, certain data included in this presentation have been extracted or derived from our management accounts, are not part of, may differ from, and may not be reconciled with, our financial statements (including interim financial 

statements) and have not been audited or otherwise reviewed by external auditors, consultants or experts. Our use or computation of these measures may not be comparable to the use or computation of similarly titled measures reported 

by other companies. Any or all of these measures should not be considered in isolation or as an alternative measure of performance under IFRS. 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, our operations may be affected by the ongoing conflict between Russia and Ukraine, global 

inflationary pressure, increasing volatility in raw material prices and energy costs and the risk of a global recession. 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, among others, “Adjusted EBITDA”, “Further Adjusted EBITDA”, “Contribution Margin”, “Net Senior Secured Debt”, 

“Net Financial Debt”, “Fixed Costs”, “Variable Costs” and “Net Working Capital”. These and the other non-IFRS measures included in this presentation may not be directly comparable to similarly titled 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 that these non-IFRS measures provide useful information to users in measuring the financial 

performance and condition of our 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 Revenue, Contribution Margin, volumes and Adjusted EBITDA, on a consolidated basis after adjustments to facilitate comparability between periods (the “Like-for-Like 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 of 1933, as amended, 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 latest global developments, including the Russia-Ukraine conflict, and effects of the inflationary trends, raw material prices volatility, energy costs and supply chain issues add significant uncertainty to our operating environment and 

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.

Disclaimer
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Youtube App White icon PNG and SVG Vector Free 
Download

Linkedin White Icons – Free Download SVG, PNG, GIF

https://www.italmatch.com/
https://www.youtube.com/@italmatchchemicals7952
https://www.linkedin.com/company/italmatch-chemicals-spa/
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