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Fig 1 : EBITDA will improve to 2.1 Billion USD by 2026F

~$800M EBITDA uplift driven by volume recovery and Olympus 2.0

IVL Core EBITDA Bridge ($B)
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EBITDA Hedging Optimization  EBITDA Mix and Cost Cost EBITDA
Loss Premium
Operating rate
74% 83% 89%
Volume (MT)
14 14 15
Note: Asset optimization impact is from fixed cost reduction of $185M per annum (2023 Sxed cost) INDORAMA

Source: Company Data

Fig 2 : Deleveraging Net Debt to 4.3 Billion USD

VL 2.0: focusing on deleveraging and creating value

Change in Net Debt ($B)

~$0.8B ~$1.7B

From Operations From Strategic Actions
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Net debt  Cashflow CAPEX Interests  Dividend Net debt after Assets Carve-outs & Selective  Net debt
2023 from FCF from optimization divestitures listings 2026F
operations operations

Source: Company Data
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Fig 3 : Unlock hidden values by listing downstream subsidiaries which have high EBITDA margin

Exploring selective listings to unlock value and reduce debt

IPO-ready Portfolio + Create independent entities with empowered management to
drive strategy
IOD Downstream

(Indovinya) » Manage own resources including capital allocation and debt

structure

16% » Unlock value by establishing new peer group and eliminating
conglomerate discount

» Opportunity to raise equity to pay down group debt and fund
future growth

21% ~$1B

Potential Debt Pay Down

Packaging

Source: Company Data
Fig 4 : Valuation is attractive at PBV -2SD
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Corporate Governance Report Rating
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