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Important legal notes 
Disclaimer and safe harbor for forward-looking statements 
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,” “strive,” “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,  financial  outlooks,  corporate  initiatives,  our  long  term  business,  financial targets  and  outlook,  current 

expectations,  existing  or  new products,  existing  or  new markets,  operating  efficiencies,  or  other  non-historical matters.  In particular,  this presentation includes  forward-looking  information about  our  targets  and  goals  for  2027.   Investors  should  be  

cautioned  that  these a re no t  projections  of  our actual results,  but  rather  targets  that  we  are  aspiring  for,  and  investors  should  not  assume t hat  we  are  expecting  to a chieve  those g oals  in 2027.   Our  actual results  for  2027 will depend  upon a  number  

of  factors,  including  economic  conditions in our m arkets  (which are  cyclical)  and  other  factors  described  in the  filings  set  out above,  and  may  differ  materially  from  these  targets.  It  is  not  possible  for  us to  predict  all risks,  nor  can we  assess  the  

impact  of  all factors  on our  business  or  the  markets  in which we  operate  or  the  extent to  which any  factor,  or  combination of factors,  may  cause  actual results  or  outcomes  to  differ  materially  from  those  contained  in any  forward-looking  statements  

we  may  make.  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, 2021 and  in our c urrent reports  on Form  6-K for  the  results  for  the  quarters  ended  March 31, 2022 and  June  30, 2022,  filed  on May  11, 2022 and  July  27, 2022, 

respectively,  and  in subsequent filings  with the  Tel Aviv  Securities  Exchange  (TASE)  and/or  the  U.S.  Securities  and  Exchange  Commission (SEC).   The  ICL Group's strategies,  business  and  financial targets,  goals  and  objectives  are  subject  to  change  

from  time  to  time.   Therefore  actual results,  performance  or  achievements  of  the  company  could  differ  materially  from  those  described  in or  implied  by  such forward-looking  statements  due  to  various factors,  including,  but  not  limited  to :changes  

in exchange  rates  or  prices  compared  to  those  we  are  currently  experiencing;  loss  or  impairment of  business  licenses  or  mineral extractions permits  or  concessions;  volatility  of  supply  and  demand  and  the  impact  of  competition;  the  difference  

between actual reserves  and  our  reserve  estimates;  natural disasters;  global unrest  and  conflict;  failure  to  harvest  salt,  which could  lead  to  accumulation at  the  bottom  of  evaporation Pond  5 in the  Dead  Sea;  construction of  a ne w pumping  station;  

disruptions at  our  seaport  shipping  facilities  or  regulatory  restrictions affecting  our  ability  to  export  our p roducts  overseas; general market,  political or  economic  conditions in the  countries  in which we  operate;  price  increases  or  shortages  with 

respect  to  our  principal raw materials;  delays  in the  completion of  major  projects  by  third  party  contractors  and/or  termination of  engagements  with contractors  and/or  governmental obligations;  the  inflow of  significant amounts  of  water  into  the  

Dead  Sea  could  adversely  affect  production at  our p lants;  labor  disputes,  slowdowns  and  strikes  involving  our  employees;  pension and  health insurance  liabilities;  the  ongoing  COVID-19  pandemic,  which has  impacted,  and  may  continue  to  impact  

our sales,  operating  results  and  business  operations  by  disrupting  our ability  to p urchase  raw materials,  by  negatively  impacting  the  demand a nd  pricing  for  some  of  our products,  by  disrupting  our ability  to s ell and/or  distribute p roducts,  

impacting  customers' ability  to  pay  us for  past  or  future  purchases  and/or  temporarily  closing  our f acilities  or  the  facilities  of  our  suppliers  or  customers  and  their  contract  manufacturers,  or  restricting  our  ability  to  travel to  support  our  sites  or  our 

customers  around  the  world;  changes  to  governmental incentive  programs  or  tax  benefits,  creation of  new fiscal or  tax  related legislation;  changes  in our  evaluations and  estimates,  which serve  as  a b asis  for  the  recognition and  manner  of  

measurement of  assets  and  liabilities;  higher  tax  liabilities;  failure  to  integrate  or  realize  expected  benefits  from  mergers and  acquisitions,  organizational restructuring  and  joint ventures;  currency  rate  fluctuations;  rising  interest  rates;  government 

examinations or  investigations;  disruption of  our,  or  our s ervice  providers',  information technology  systems  or  breaches  of  our, or  our s ervice  providers',  data  security;  failure  to  retain and/or  recruit  key  personnel;  inability  to  realize  expected  

benefits  from  our  cost  reduction program  according  to  the  expected  timetable;  inability  to  access  capital markets  on favorable terms;  cyclicality  of  our  businesses;  changes  in demand  for  our  fertilizer  products  due  to  a d ecline  in agricultural product  

prices,  lack  of  available  credit,  weather  conditions,  government policies  or  other  factors  beyond  our c ontrol;  sales  of  our  magnesium  products  being  affected  by  various factors  that  are  not  within  our c ontrol;  our a bility  to  secure  approvals  and  

permits  from  the  authorities  in Israel to  continue  our  phosphate  mining  operations in Rotem;  volatility  or  crises  in the  financial markets;  uncertainties  surrounding  the  withdrawal of  the  United  Kingdom  from  the  European Union;  hazards  inherent to  

mining  and  chemical manufacturing;  the  failure  to  ensure  the  safety  of  our  workers  and  processes;  cost  of  compliance  with environmental,  regulatory,  legislative,  and  licensing  restrictions;  laws and  regulations related  to,  and  physical impacts  of  

climate  change  and  greenhouse  gas  emissions;  litigation,  arbitration and  regulatory  proceedings;  exposure  to  third  party  and  product  liability  claims;  product  recalls  or  other  liability  claims  as  a r esult  of  food  safety  and  food-borne  illness  concerns;  

insufficiency  of  insurance  coverage;  closing  of  transactions,  mergers  and  acquisitions;  war  or  acts  of  terror  and/or  political,  economic  and  military  instability  in Israel and  its  region;  filing  of  class  actions and  derivative  actions against  the  company,  its  

executives  and  Board  members;  the  company  is  exposed  to  risks  relating  to  its  current and  future  activity  in emerging  markets;  and  other  risk  factors  discussed  under  Item  3 - Key  Information - D.  Risk  Factors  in the  company's annual report  on 

Form  20-F for  the  year  ended  December  31, 2021,  filed  with the  U.S.  Securities  and  Exchange  Commission (SEC)  on February  23, 2022.  Forward-looking  statements  speak  only  as  of  the  date t hey  are  made  and,  except  as  otherwise  required  by  law,  

the  company  does  not  undertake  any  obligation to  update  them  in light of  new information or  future  developments  or  to  release publicly  any  revisions to  these  statements,  targets  or  goals  in order  to  reflect  later  events  or  circumstances  or  to  

reflect  the  occurrence  of  unanticipated  events.   Readers,  listeners  and  viewers  are  cautioned  to  consider  these  risks  and  uncertainties  and  to  not  place  undue  reliance  on such information.  Forward-looking  statements  should  not  be  read  as  a  
guarantee  of  future  performance  or  results  and  are  subject  to  risks  and  uncertainties,  and  the  actual results  may  differ  materially  from  those  expressed  or  implied  in the  forward-looking  statements. 

Industry  and  Market  Data:  Certain market  and/or  industry  data  used  in this presentation was  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  verified  and  involve  elements  of  subjective  judgment and  analysis  that  may  or  may  not  prove  to  be  accurate.   We  cannot  assure  that  such data  is  accurate  or  complete. 

Non-GAAP Financial Measures:  Included  in this presentation are  non-GAAP financial  measures,  such as  EBITDA,  margin EBITDA,  adjusted  EBITDA  and  margin,  segment EBITDA,  margin EBITDA,  return on invested  capital (ROIC),  and  net  debt  to  

EBITDA,  and  were  designed  to  complement the  financial  information presented  in accordance  with IFRS,  because  management believes such measures  are  useful to  investors.   These  non-GAAP financial  measures  should  be  considered  

only  as  supplemental to,  and  not  superior  to,  financial measures  provided  in accordance  with IFRS.   Other  companies  may  calculate  similarly  titled  non-GAAP financial  measures  differently  than the  company.   Please  refer  to  the  appendix  

to  this presentation for  an additional information about  such non-GAAP financial  measures  and  reconciliation of  the  non-GAAP financial measures  included  in this presentation to  the  most  directly  comparable  financial measures  prepared  
in accordance  with IFRS. 
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Market leader- diverse, innovative and growth-oriented 
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EBITDA 
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67% 

33% 
Bromine Based Solutions 

Non Bromine Solutions 

Bromine Solutions  Leader 
Over  30% ma rket  share,  unique resource  (Dead Sea) 

Diverse End-Use  Markets 
Diversified product portfolio and strong  customer base 

Engineering,  R&D,  Innovation 
Vast engineering experience, three R&D centers, innovation 

supported  by  AI &  collaboration with external  partners 

Growth Fundamentals 
Solid demand  supported  by  long  term market  trends 

(EV, digitalization, electronics, other) 

Note: Segment  EBITDA  is  a non-GAAP  financial  measure;  see reconciliation  tables. 
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Actual 

2021 
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31% 

margin 

30% 

margin 

EBITDA US$M 

 

LONG  TERM 

AGREEMENTS

CAPACITY  
EXPANSIONS 

FOCUS 
ON  ASIA 

Note: Segment EBITDA and EBITDA margin are non-GAAP financial measures; see reconciliation tables in appendix. 4 



                  

  

Unique & sustainable 

resources 

Market leader with 

diversified portfolio 

Innovative Solutions 

for  high  growth  segments 

Targeting 
 EBITDA 
 to 
 in 2027 

Notes: Segment EBITDA is a non-GAAP financial measure; see appendix for further important information about targeted non-GAAP financial measures. Growth represents an 8% 

CAGR, from 2021 through 2027. 
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Unique & 

sustainable 

resources 
Cost advantage, providing  sustainable solutions 
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Cost advantage, providing sustainable solutions
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Market leader 

with diversified  

portfolio 
Leading  in key markets, leading  in capabilities 

No.1 
Bromine 
capacity 

No.1 
Bromine 

compounds site 
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Bromine and 

phosphorus flame 
retardants 

No.1 
Bromine 

Iso-tank  fleet 

No.1 
Magnesia 

for nutraceutical 
market 

No.1 
Self-extinguishing 

hydraulic fluids 

No.1 
Brominated 

biocides 

No.1 

Clear brine 

fluids capacity 

7 

Leading in key markets, leading in capabilities
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No.1
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Diversified end-use markets and product portfolio, 
with strong customer base 

Electronics 

& Telecom 

3-4% 

EV/ 

Batteries 

21% 

Building & 

Construction 

3% 

Supplements 

& Pharma 

5-6% 

Energy 

1-2% 

Agro/Pharma 

Intermediates 

3%  

Automotive 

2-3%

Market leader 

with diversified 

portfolio 

Industry growth rates
 

Sources:  Building and construction  – Statista;  EV – E Source;  remainder  – internal  estimates.  8 



Long term partnerships with customers, optimal long term vs. spot sales
 

Total Bromine Business Sales 

Long-Term Agreements 

Spot Sales 

Note: Amounts shown for 2027 are targets. 

43% 

57% 70% 

30% 

 

 

 

    

70% 

30% 

Market leader 

with diversified 

portfolio 
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Long term partnerships with customers, optimal long term vs. spot sales 

70% 

30% 

Market leader 

with diversified 

portfolio 

Total Bromine Business Sales
 
Long-Term Agreements 

Spot Sales 

70% 

30% 

Note: Amounts shown for 2027 are targets. 10 



                  

  

Innovative Solutions 

for  high  growth  segments 

Unique & sustainable 

resources 

Targeting    in 2027toEBITDA

Notes: Segment EBITDA is a non-GAAP financial measure; see appendix for further important information about targeted non-GAAP financial measures. Growth represents an 8% 

CAGR, from 2021 through 2027. 
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Innovative 

Solutions  

for  high  growth  

segments Well positioned to capture the EV growth opportunity 

12 12

Well positioned to capture the EV growth opportunity 

Innovative 

Solutions 

for high growth 

segments



Global  forecast of vehicle  sales and EV penetration 
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Well positioned to capture the EV growth opportunity 

Innovative 

Solutions 

for high growth 

segments 

Source: E Source. 13 
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Energy Storage 

Solutions 

Solid 

Electrolyte 

Energy 

Storage 

Liquid 

Electrolyte 

LFP 

Batteries 

Recycling / 

Urban Mining 

Textile 
Recycling 

Li-ion  Battery 
Recycling 

Catalytic  Converter 
Recycling 

PCB 
Recycling 

Specialties

Minerals 

FruitMag CareMag D 

TextiMag 

Other 

Gold 

Extraction  

Bio-Based 

Materials 

Other  New  

Leads 

Innovative 

Solutions 

for high growth 

segments 
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CHALLENGE 

EV Batteries / Electrolytes 

 

   SOLUTION 
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Electrolyte Supply Chain 

EV sales forecasted to reach 35M 

units by 2030, representing 40% to 

45% of total  annual  vehicle sales 

Short/mid term – materials for liquid 

electrolytes in Lithium-ion batteries, 

potential sales > $100 million 

Longer term - leading next 

generation solid state batteries 

Sources:  E Source,  internal  estimates  and Avicenne Energy, 2021. 

Innovative 

Solutions 

for high growth 

segments 

EV Batteries / Electrolytes 

CHALLENGE CHALLENGE SOLUTION

15

Electrolyte Supply Chain

Short/mid term – materials for liquid 

electrolytes in Lithium-ion batteries, 

potential sales > $100 million

Longer term - leading next 

generation solid state batteries

EV sales forecasted to reach 35M 

units by 2030, representing 40% to 

45% of total annual vehicle sales

EV Batteries / Electrolytes

Sources: E Source, internal estimates and Avicenne Energy, 2021.

Innovative 

Solutions 

for high growth 

segments



 

   

Reduce Toxic  Materials 

in Post Harvest 
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Innovative 

Solutions 

for high growth 

segments 

FruitMag® 
Toxic Fungicide such  as imazalil 

and thiabendazole, currently used 

to protect citrus  fruits from decay 

Food-grade magnesia product can serve 

as replacement  for post-harvest citrus 

preservation, potential  sales > $100 million 

Patented  product  with  potential  to extend 

to other fruits and food products 

CHALLENGE SOLUTION 

Reduce Toxic Materials 

in Post Harvest 



Textile Recycling
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Textile Blends Recycling 

One of humanities largest 

sustainability concerns, with  +90M 

tons of waste generated annually 

No sustainable recycling process exists for 

PET/cotton  blends – major sales potential 

Patented  process 

 

Source:  PWC Sustainability Under Scrutiny. 

CHALLENGE SOLUTION 

Innovative 

Solutions 

for high growth 

segments 

Textile Recycling 



 

   

Urban Mining Electronic Waste Recycling 

More than 50M tons of electronic 

waste generated annually, with  total  

value of $60B 

Global  electronic  waste expected 

to grow  3% to 4% annually 

Patented, bromine-based process, 

with  external collaborations 

CHALLENGE SOLUTION 

Innovative 

Solutions 

for high growth 

segments 

18 Sources:  Statista - Global  E-Waste  Statistics  & Facts,  10.10.22;  WEEE  Forum,  10.14.22. 

Urban Mining 



 

 

$500 

$800$100 $40 
$40 

$120 

2021 Electrical & 

Electronic 

equipment 

Building & 

Construction 

Other Energy Storage 

Solutions & 

new applications 

2027 Target 

34% 
margin 

31% 
margin 

Current 

Portfolio 

New 

Applications 

Sales US$M EBITDA US$M 

Note: Segment  EBITDA  and EBITDA margin  are non-GAAP  financial  measures;  see  reconciliation  tables  in  appendix.  19 



             

Updated New 5Y Plan 

1 Delivered what was  promised  in 2020, 

much sooner than expected. 

2 Significant opportunities in EVs,  digitalization,  

telecom and  other growing sustainability challenges. 

3 

 

 

Available resources and  capabilities to take advantage of 

opportunities for  additional business growth. 

4 Innovation and new applications will drive for  long term growth. 

20 Note: EBITDA margin is a non-GAAP financial measure; see appendix for further important information about targeted non-GAAP financial measures. 



Thank you 



Reconciliation tables
 
Industrial  Products  US$M 2017 2018 2019 2020 2021 TTM 

Segment  sales $1,193 $1,296 $1,318 $1,255 $1,617 $1,789 

Segment  operating  income $247 $300 $338 $303 $435 $595 

Depreciation  and  amortization $61 $63 $67 $77 $65 $64 

Segment  EBITDA $308 $363 $405 $380 $500 $659 

EBITDA margin 26% 28% 31% 30% 31% 37% 

Growing  Solutions  US$M 2019 2020 2021 TTM 

Segment  sales $1,037 $1,033 $1,670 $2,262 

Segment  operating  income $9 $17 $135 $328 

Depreciation  and  amortization $40 $45 $62 $67 

Segment  EBITDA $49 $62 $197 $395 

EBITDA margin 5% 6% 12% 17% 

Consolidated  US$M 2021 

Net  income $832 

Financing expenses,  net $122 

Taxes  on  income $260 

Less: Share in  earnings  of  equity-

accounted  investees 
($4) 

Operating  income $1,210 

Depreciation  and  amortization $493  

Adjustments(1) ($16) 

Adjusted  EBITDA $1,687 

EBITDA margin 24% 

Return on  Invested  Capital  (ROIC) 

US$M 
2021 

Operating  income $1,194 

Tax  for ROIC $227 

Net  operating  income $967 

Net  current  assets $1,225 

Net  fixed  and  intangible  assets $6,420 

Invested  capital $7,645 

ROIC % 13% 

Potash  US$M 2019 2020 2021 TTM 

Segment  sales $1,421 $1,268 $1,776 $2,793 

Segment  operating  income $289 $121 $399 $1,314 

Depreciation  and  amortization $135 $152 $148 $157 

Segment  EBITDA $424 $273 $547 $1,471 

EBITDA margin 30% 22% 31% 53% 

Phosphate  Solutions  US$M 2019 2020 2021 TTM

Segment  Sales $1,827 $1,816 $2,254 $2,883 

Specialties $1,111 $1,135 $1,342 $1,649 

Segment  Operating  Income $111 $88 $294 $643 

Specialties $102 $117 $155 $302 

Depreciation  and  amortization $172 $204 $207 $193 

Specialties $47 $55 $54 $55 

Segment  EBITDA $283 $292 $501 $836 

Specialties $149 $172 $209 $357 

EBITDA margin 15% 16% 22% 29% 

Specialties 13% 15% 16% 22% 

Net  Debt  to  Adjusted  EBITDA

US$M 

(3) 

12.31.17 12.31.18 12.31.19 12.31.20 12.31.21 6.30.22 

Net debt $2,706 $1,880 $2,149 $2,235 $2,269 $2,062 

Adjusted  EBITDA $1,059 $1,164 $1,198 $990 $1,642 $3,209 

Net  debt  to  adjusted  EBITDA 2.6 1.6 1.8 2.3 1.4 0.6 

Notes:  TTM represents trailing 12 months  through  June  30, 2022.  As of 1.1.22,  ICL Boulby and other European business  components  were allocated from Potash  and Phosphate  Solutions,  

respectively, to  Growing Solutions;  FY'20, FY'21 and TTM shown  on restated basis.  Specialties  businesses  are defined as  Industrial  Products,  Growing Solutions,  and the specialties  portion  of 

Phosphate  Solutions.  (1)  See detailed reconciliation  table  – adjustments  to reported operating and net  income  (non-GAAP)  – in corresponding quarters’ earnings  release.  (2) ROIC defined as  

NOPAT (adjusted  operating income before finance  expenses, adjusted  to effective  tax rate including natural  resource  taxes)  divided  by average  invested  capital  (PP&E,  intangible  assets  and 

net  working capital)  calculated on annual  average  basis.  (3)  Net debt to  adjusted EBITDA  ratio  is  calculated by dividing net debt by past  four quarters  adjusted EBITDA.  

22 



                   

                    

        

                        

                      

                       

                       

                    

               

                        

           

                      

                      

                

                      

               

                     

        

                        

             

                    

                  

                   

                   

Long-term targets and non-GAAP financial measures
 
Long  term targets 

The company only provides long term targets on a non-GAAP basis. The company does not provide a reconciliation of forward-looking targeted EBITDA (non-GAAP) and targeted Margin EBITDA 

(non-GAAP) to GAAP net income (loss), due to the inherent difficulty in forecasting and quantifying certain amounts that are necessary for such reconciliation, in particular because special items 

such as restructuring, litigation and other matters, used to calculate projected net income (loss) vary dramatically based on actual events, the company is not able to provide targets on a GAAP basis 

with reasonable certainty all deductions needed in order to provide a GAAP calculation of targeted net income (loss) at this time. The amount of these deductions may be material and, therefore, 

could result in targeted GAAP net income (loss) being materially less than targeted EBITDA (non-GAAP) and targeted Margin EBITDA (non-GAAP). The targets speak only as of the date hereof. We 

undertake no obligation to update any of these forward-looking statements to reflect events or circumstances after the date of this news release or to reflect actual outcomes, unless required by 

law. Specialties focused businesses are represented by the Industrial Products and Innovative Ag Solutions segments and the specialties part of the Phosphate Solutions segment. We present 

EBITDA from the phosphate specialties part of the Phosphate Solutions segment, as we believe this information is useful to investors in reflecting the specialty portion of our business. 

Non-GAAP financial  measures 

The company discloses in this presentation non-IFRS financial measures titled EBITDA, EBITDA margin, adjusted EBITDA, adjusted EBITDA margin, segment EBITDA, segment EBITDA margin, return 

on invested capital (ROIC), and net debt to adjusted EBITDA. The management uses such non-GAAP measures to facilitate operating performance comparisons from period to period. The 

company calculates adjusted EBITDA as net income before financing expenses, net, taxes on income, share in earnings of equity-accounted investees, depreciation and amortization, and adjusted 

items, which is presented in the reconciliation table in the accompanying appendix. The company calculates adjusted EBITDA margin and segment margin by dividing the relevant EBITDA by the 

related revenue. The company defines return on invested capital (ROIC) as net operating profit after tax (NOPAT) divided by average invested capital calculated on an annual average basis. NOPAT 

is defined as adjusted operating income before finance expenses, adjusted to effective tax rate including natural resource taxes. Average invested capital is defined as property, plant and equipment, 

intangible assets and net working capital. The company calculates net debt to adjusted EBITDA by dividing net debt by the past four quarters adjusted EBITDA. Commencing with the year 2022, the 

Company’s “adjusted EBITDA” is no longer adding back “minority and equity income, net.” While “minority and equity income, net” reflects the share of an equity investor in one of our owned 

operations, since adjusted EBITDA measures the Company’s performance as a whole, its operations and its ability to satisfy cash needs before profit is allocated to the equity investor, management 

believes that adjusted EBITDA before deduction of such item is more reflective. For additional information regarding this adjustment for prior periods, please see the reconciliation tables. 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, and you should note that the 

definitions for adjusted EBITDA, ROIC and net debt to EBITDA may differ from those used by other companies. Additionally, other companies may use other measures to evaluate their 

performance, which may reduce the usefulness of ICL’s non-IFRS financial measures as tools for comparison.  However, the company believes adjusted EBITDA, ROIC and net debt to EBITDA 

provide useful information to both management and investors by excluding certain items management believes are not indicative of ongoing operations.  Management uses these non-IFRS 

measures to evaluate the company's business strategies and management's performance.  The company believes these non-IFRS measures provide useful information to investors because they 

improve the comparability of the company’s financial results between periods and provide for greater transparency of key measures used to evaluate the company ’s performance.  
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