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IMPORTANT LEGAL NOTES 
Disclaimer and Safe Harbor for Forward-Looking Statements 

The information contained herein in this presentation or delivered or to be delivered to you during our presentation does not constitute an ofer, expressed or implied, or a recommendation to do any transaction 
in ICL Group Ltd. (“ICL Group” or “Company”) securities or in any securities of its afliates or subsidiaries. 

This presentation and/or other oral or written statements made by ICL Group during its presentation or from time to time, may contain forward-looking statements within the meaning of the United States Private 
Securities Litigation Reform Act of 1995 and other applicable securities laws. Whenever words such as "believe," "expect," "anticipate," "intend," "plan," "estimate", “predict”, “target”, “up to”, “expansion” or similar 
expressions  are used, the Company is making forward-looking statements. Such forward-looking statements may include, but are not limited to, those that discuss strategies, goals, targets, objectives, fnancial 
outlooks, corporate initiatives, existing or new products, existing or new markets, operating efciencies, or other non-historical matters. 

Because such statements deal with future events and are based on ICL Group’s current expectations, they could be impacted or be subject to various risks and uncertainties, including those discussed in the 
"Risk Factors" section and elsewhere in our Annual Report on Form 20-F for the year ended December 31, 2019 and our current reports on Form 6-K for the results for the quarters ended March 31, 2020 and June 
30, 2020, fled on May 12, 2020 and July 29, 2020, respectively, and in subsequent flings with the Tel Aviv Securities Exchange (TASE) and/or the U.S. Securities  and Exchange Commission (SEC). In addition, the 
ICL Group’s strategies, targets, goals and objectives are subject to change from time to time. Therefore actual results, performance or achievements of the Company could difer materially from those described 
in or implied by such forward-looking statements.  Although the Company believes that the expectations refected in such forward-looking statements are based on reasonable assumptions, it can provide no 
assurance that expectations will be achieved.  Except as otherwise required by law, ICL Group disclaims any intention or obligation to update or revise any forward-looking statements, which speak only as of the 
date hereof, whether as a result of new  information, future events or circumstances or otherwise. Readers, listeners and viewers are cautioned to consider these risks and uncertainties and to not place undue 
reliance on such information. 

In particular, this presentation includes information about our targets and goals for 2025.  Investors should be cautioned that these are not projections of our actual results, but rather targets that we are aspiring 
for, and investors should not assume that we are expecting to achieve those goals in 2025. Our actual results for 2025 will depend upon a number of factors, including economic conditions in our markets (which 
are cyclical) and other factors described in the flings set out above, and are likely to difer materially from these targets. We disclaim any duty to update our targets and goals and do not intend to provide updates 
on them. 

Certain market and/or industry data used in this presentation were obtained from internal estimates and studies, where appropriate, as well as from market research and publicly available information. Such 
information may include data obtained from sources believed to be reliable, however ICL Group disclaims the accuracy and completeness of such information which is not guaranteed. Internal estimates and 
studies, which we believe to be reliable, have not been independently verifed. We cannot assure that such data is accurate or complete. 

Included in this presentation are non-GAAP fnancial measures such as adjusted EBITDA, segment EBITDA, segment EBITDA margin and free cash fow, designed to complement the fnancial information presented 
in accordance with IFRS because management believes such measures are useful to investors. These non-GAAP fnancial measures should be considered only as supplemental to, and not superior to, fnancial 
measures provided in accordance with IFRS. Other companies may calculate similarly titled non-GAAP fnancial measures diferently than the Company. Please refer to the appendix to this presentation for a 
reconciliation of the non-GAAP fnancial measures included in this presentation to the most directly comparable fnancial measures prepared in accordance with IFRS. 
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CREATING SOURCES FOR 
FUTURE GROWTH 
Strong balance sheet and capital
allocation approach supports growth
and shareholder return
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SUCCESSFUL OPTIMIZATION 
OF DEBT STRUCTURE 

Debt Maturities 1 

511 

2020 

57 

1 Excluding securitization and club-deal loans. As of June 30, 2020. 

Unutilized Credit Facilities Cash & Deposits 
740 409 

600 

Gross debt as of June 30, 2020
amounts to $2.5bn 
Average interest rate: 3.9% 

332 

130 129 142 
73 40 

2021 2022 2023 2024 2025-2030 2031-2033 2034 2038 

Over $750M of 
long term debt 

2 As of June 30, 2020. 
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ROIC & EBITDA GROWTH TARGETS(1) 

ROIC 

*EBITDA 

Potash Industrial Products Phosphate Solutions IAS 

CAGR 7.5% 

TOTAL ICL 

 
  

 

Targeted growth trajectory 
Millions 

(1) Estimates are based on mid cycle commodity prices and company estimates 
* Adjusted EBITDA 

9% 

3%4% 

23% 

7% 8% 

28% 

11% 

14% 12% 

2019A 
2025 GOAL 

2019A 

1,198 

2025 

1,800-1,900 

New Projects
Target- Over 15% 
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CAPEX 
Long-term annual CapEx target 

2015 2014 2013 2016 2017 2018 2019 2025 

732 550605507626 680887 794 
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SHORT-TERM DRIVERS 

K P 
Potash 
prices 

Phosphate 
commodity prices 

2021 Potash contracts 
negotiations 

Industrial Products’ 
order book 

COVID-19 recovery Strategic shift to 
long-term bromine 

compounds 

Demand for Ag 
products 
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*

9 *Targeted 



Visit our new Interactive Data Tool at 
WWW.ICL-GROUP.COM 

BETTER FUTURE TODAY 

FINANCIALS 
ESG 
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YOU! 



        

      
   

  

 

  

    

 

 

 

 

  

 

    

 

 

 

  

Reconciliation Tables 
Industrial Products 2016 2017 2018 2019 

Sales 1,120 1,193 1,296 1,318 

Phosphate Specialties 2017 2018 2019 

Sales 1,126 1,197 1,111 
Food Specialties 2019 

Sales 571 
Operating income 227 247 300 338 Operating income 68 117 102 Sales to externals 560 
Depreciation & Amortization 59 61 63 67 Depreciation & Amortization 42 45 47 Operating income 42 
EBITDA 286 308 363 405 EBITDA 110 162 149 Depreciation & Amortization 21 
EBITDA margin 26% 26% 28% 31% EBITDA margin 10% 14% 13% EBITDA 63 

EBITDA margin 11% 

Potash 2017 2019 

Operating income 198 289 

Innovative Ag Solutions 2017 2019 

Operating income 29 21 

Phosphate Solutions 2017 2019 

Operating income 53 100 

Depreciation & Amortization 128 149 Depreciation & Amortization 19 21 Depreciation & Amortization 172 177 

EBITDA 326 438 EBITDA 48 42 EBITDA 225 277 

Calculation of adjusted EBITDA – ICL Consolidated 2019 

Net income attributable to the shareholders of the Company 475 
Calculation of free cash flow 2019 

Cash flow from operations 992 
Depreciation & Amortization 443 Additions to property plant and equipment and dividends (546) 
Financing expenses, net 129 from equity-accounted investees (2) 

Taxes on income 147 Free cash flow 446 

Adjustments (1) 4 

Adjusted EBITDA 1,198 

Numbers may not add due to rounding. All figures shown in US $ millions 

1. See detailed reconciliation table “Adjustments to reported operating and net income (Non-GAAP)” in the Q4 2019 PR. 
2. Includes $27 million proceeds from sale of property and equipment. 



 
 

 
 
 

 
  
 

 
 

 
 

 

Non-GAAP Financial Measures 
We disclose in presentations non-IFRS financial measures titled adjusted EBITDA, segment EBITDA, segment EBITDA margin and  free cash flow. Our management uses such non-
GAAP measures to facilitate operating performance comparisons from period to period and present free cash flow to facilitate a review of our cash flows  in periods. We calculate 
our adjusted EBITDA and segment EBITDA by adding back to the adjusted operating income the depreciation  and amortization. We calculate our segment EBITDA margin by dividing 
segment EBITDA by revenue. We calculate our free cash flow as our cash flows from operating  activities net of our purchase of property, plant, equipment and intangible assets, 
and adding Proceeds from sale of property, plant and equipment and dividends from equity-accounted investees during such period as presented in the reconciliation table under 
“Calculation of free cash flow”. You should not view adjusted EBITDA as a substitute for operating income or net income attributable to the Company’s shareholders determined in 
accordance with IFRS, or free cash  flow as a substitute for cash flows from operating activities and cash flows used in investing activities, and you should note that our definitions 
of adjusted EBITDA and free cash flow may differ from those used by other companies. However, we believe that such non-GAAP measures provide useful information to both 
management and investors by excluding certain expenses that management believes are not indicative of our ongoing operations. In particular for free cash flow, we adjust our 
Capex to include any Proceeds from sale of property, plant and equipment because we believe such amounts offset the impact of our purchase of property, plant, equipment and 
intangible assets. We further adjust free cash flow to add  Dividends from equity-accounted investees because receipt of such dividends affects our residual cash flow. Free cash 
flow does not reflect adjustment for additional items that may impact our residual cash flow for discretionary expenditures, such as adjustments for charges relating to acquisitions, 
servicing debt obligations, changes in our deposit account balances that relate to our investing activities  and other non-discretionary expenditures. Our management uses these 
non-IFRS measures to evaluate the Company's business strategies and management's performance. We believe that these non-IFRS  measures provide useful information to 
investors because they improve the comparability of the financial results between periods and provide for greater transparency of key measures used to evaluate our  performance. 




