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Disclaimer

This presentation has been prepared by Penrice Soda Holdings Limited. The information contained in t
presentation is for informational purposes only. The information contained in this presentation is not
investment or financial product advice and is not intended to be used as the basis for making an
investment decision. This presentation has been prepared without taking into account the investment
objectives, financial situation or particular needs of any particular person.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness
correctness of the information, opinions and conclusions contained in this presentation. To the maximu
extent permitted by law, none of Penrice Soda Holdings Limited, its directors, employees or agents, no
any other person accepts any liability, including, without limitation, any liability arising out of fault or
negligence, for any loss arising from the use of the information contained in this presentation. In
particular, no representation or warranty, express or implied, is given as to the accuracy, completeness
correctness, likelihood of achievement or reasonableness of any forecasts, prospects or returns contait
in this presentation. Such forecasts, prospects or returns are by their nature subject to significant
uncertainties and contingencies.

Before making an investment decision, you should consider, with or without the assistance of a financie
adviser, whether an investment is appropriate in light of your particular investment needs, objectives ar
financial circumstances. Past performance is no guarantee of future performance.



Highlights

NPAT up $5.5M to $3.1m
Underlying EBITDA up 10% to A$10.9M
Underlying NPAT up 4% to A$2.4M
Gearing reduced to 41% from 59%
Debt refinanced until March 2012
U Increased depreciation and corporate centre costs
U Net free cash flow improved by $14.8 million but still negative

U No interim dividend: priority on creating and conserving cash
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Financials

ASM HY 10 revenu
Half year ended 31 December 2009 2008 % YoY
Sales 77.9 74.1 5% B Chemicals
Gross profit 27.9 25.4 10% O Quarry & Mineral
Underlying group EBITDA* 10.9 9.9 10%
Underlying EBIT* 6.8 6.5 5%
Underlying NPAT* 2.4 2.3 4%
Reported NPAT 3.1 2.4 n/a
Underlying EPS (cents)* 3.3 4.4 -25% HY 10 EBITC
* excludes unrealised hedge gain/(loss)

B Chemicals

O Quarry & Mineral
59%

w Strong improvement in underlying Chemicals and Quarry & Mineral earnings
w Partially offset by increases in corporate, depreciation and interest costs
w Benefiting from recent investment in capacity, efficiency improvement
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Financials
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Balance sheet

31 Dec 30 Jun

ASM 2009 2009 Variance

Inventories 62.9 56.0 6.9 Dec 09 net operating asse
Chemical

Trade debtors 19.2 247  (5.5) " Chemicals
Quarry & Mineral

Trade creditors (30.0) (33.0) 3.0

39%

Total working capital 52.2 47.7 4.5

Net property, plant & equipment 94.0 92.8 1.2

Intangible assets 18.2 18.2 0.0 61%

Net other assets / liabilities (10.1) (10.6) 0.5

Net debt (63.2) (86.6) 23.4

Equity 91.1 61.5 29.6

Gearing 41% 59%

w Decrease in trade debtors notwithstanding increased sales

w Gearing reduced to 41% from 59% via equity raising

w Debt funding secured extension of senior debt facility to March 2012

w Scheduled debt repayments to commence from July 2010
XolflyOS aKSSd aidNBy3I
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Inventory
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w Net inventory increase reflected:
w 30% increase in volume sales of
aggregate
w Addition to landfill inventory as

Chemicals

w Net inventory increase reflected
increase in finished goods inventory due
to increased sales from sodium
bicarbonate plant expansion

result of excavation of land acquired

for overburden storage topsoil for
mine environmental works
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Cash flow

ASM HY 10 HY 09
NPAT 3.1 (2.4)
Depreciation 4.1 3.5
Working capital movement (4.5) (6.6)
Other 0.2 3.6

Net operating cash flow 2.9 (1.9)
Sustenance capex (5.3) (5.3)
Growth capex 0.0 (10.0)

Net investing cash flow (5.3) (15.3)

Free cash flow (2.4) (17.2)

Improvement of $14.8M in net free cash flow

Improvement in TWC: reduced mine inventory build and better debtors
$0.7M negative impact of cash cost of Angaston crusbeair and upgrade
Reducing rate of increase in aggregates and landfill inventory

Capex in line with FY 10 forecast capex of $10M (down from $22M in FY 09)
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2010 Half Year in Review
Operations



Chemicals

20“?” Chemicals EBITDA Half ended December 2009 2008 % YoY
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Results Outlook

wIncrease in sodium bicarbonate sales ¢, On track for full sales of expanded sodium

w Increased sodium bicarbonate capacity bicarbonate capacity by FY 11
selling into strongly growing Asian () Continuing benefits from soda ash and
markets for premium product sodium bicarbonate price rises

w Slower soda ash demand from glass (, Benefits flowing from repricing of major
and minerals processing sectors due to contracts with Owendllinois and Amcor

GFC_ _ o ~ wEarnings growth partly offset by negative
w Margin improvement on price rises In - jmpact of stronger A$ on exports and
soda ash, sodium bicarbonate domestic prices

implemented in FY 09
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Chemicals; sodium bicarbonate

Operational developments

w Expanding in faggrowing premium
export markets

w Focus on premium, pharmaceutical and
food-grade product to increase resilience
to increasing price pressure in
commodity grade product

w Future growth capital for further capacity
expansion being evaluated

w Current returns exceed hurdle rate
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Chemicalg; soda ash

Operational developments \ T

wFocus on improving plant efficiency and __.
reliability

wMinor plant failures impact production
volumes, incidence is reducing

wMarket share maintained but competition
from imports emerging with stronger AUC™

wMargin improvement on repricing of
contracts in FY2009

wOpportunities developing with
Queensland CSG proponents

wCurrent returns beneath hurdle rate,
improvement expected
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Quarry & Mineral

Quarry and Mineral EBITDA

A$SM

Half year ended 31
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Results Outlook
w Growth In aggregates volume into w Continuing strong demand for aggregates

infrastructure sector

w Supplying aggregates to Northern
Expressway largest contract to date

w Reduced overburden extraction
generating improved cash flow

w Increased civil sales increases
distribution costs and reduces margins

w Continuing small sales of landfill and sales
development continues with plan to reduce
inventory over time

w Extraction of landfill to continue reducing
and reduce substantially over next five
years of new mine plan
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Quarry & Mineral

Operational developments w. ;

@ New mine plan developed and implemented. &
more control, less inventory build and reduce
mining cash costs

w Successful development of lower price _.
product for civil market incorporating landfill |4

w Aggregates extraction rate to be maintained & |
current level, in line with strong order book g T, AW o=

w Landfill extraction rate to decrease by 75
percent under new fear mine plan (10M
tonnes of landfill extracted in previous 5 years)

w Expected sales of aggregates and landfill to
reduce inventory over time

w Current returns exceed hurdle rate, even with
higher inventories
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Safety achievements

¢26F NR UKS t SYNRAROS
w New systems and procedures

w More visible, active leadership and
workforce participation

w Reduced recordable case rate to
1.25 injuries per 200,000 hours
worked from 2.0 in pcp

19% HY10 Employe
B Chemicals 16
14
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Recordable Case

Quarry & Mineral

No. of Injuries per 200,000 hrs worke
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Strategy & Outlook



Strategy

Quarry & Mineral

w Secure key raw material (limestone) for Chemicals
business

Reduce and monetise landfill inventory

W
w Grow sales in civil, construction & landfill markets to
reduce aggregate & landfill inventories

Chemicals
w Sodaash
¢ Maintain leadership in Australian market
¢ Achieve minimum hurdle RONA return of 15%
¢ Grow sales in line with growth in glass and mining

w Sodium bicarbonate

¢ Grow sales further in fast growing premium export
markets

¢ Focus on premium ranges
¢ Evaluate further expansion to meet demand
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Strategy

Corporate

w Selective capex to improve/consolidate plant
reliability

w |dentify growth opportunities, subject to strict
financial criteria (e.g. 15% RONA minimum hurdl
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Outlook

Quarry & Mineral
w Reduced overburden extraction rates to lower production cash costs
w Continuing strong sales into infrastructure & further develop landfill markets

Chemicals

w Soda ash
w Softer domestic demand from glass markets
w Margin improvement on benefits of contract renegotiations
w Stronger AUD increasing price pressure from imports

w Sodium bicarbonate
w Increased sales, selling out expansion volume into growth markets in Asi
w Full financial benefit of expansion by FY 11

Corporate
w Focus on cash generation: increased operating cash flow; reduced capex
w Interest costs to reduce reflecting October 09 capital raising

w Subject to global economic conditions, underlying profit for FY10 is expected
exceed FY09
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Contacts

Guy Roberts, Managing Director & CEO
Telephone: +61 (8) 8402 7239

Frank Lupoi, CFO & Company Secretary
Telephone: +61 (8) 8402 7280

PENRICE SODA HOLDINGS LIMITED

ABN 83 109 193 419
Solvay Road, Osborne

South Australia
AUSTRALIA 5017

Telephone: +61 (8) 8402 7000
Facsimile: +61 (8) 8402 7250
Email: enquiries@penrice.com.au
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