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I N T R O D U C T I O N

The purpose of this Presentation is to provide an overview of Kew Soda Ltd (the “Company”) and its subsidiary undertakings (the “Group”). For the purposes of this notice, “Presentation” means this document, its
contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or distributed before, during or after the Presentation meeting. This Presentation is being
furnished to each recipient solely for its own informational purposes. Save as set out below, this Presentation has been prepared on the basis of information held by the Group and also from publicly available information.

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). No representation or warranty,
express or implied, is given by or on behalf of the Company or any of its parent or subsidiary undertakings or any of such person’s respective directors, officers, employees, agents, affiliates or advisers as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this Presentation or otherwise made available nor as to the reasonableness of any information
contained herein or therein and no responsibility or liability (including in respect of direct, indirect or consequential loss or damage) is assumed by any such persons for such information or opinions or for any errors or
omissions.

Except where otherwise indicated in this Presentation, the information provided therein is based on matters as they exist at the date of preparation of this Presentation and not as of any future date and such information
may change materially. Neither the Company, any of its parent or subsidiary undertakings nor any of such person’s respective directors, officers, employees, agents, affiliates, advisers, partners or firm personnel is under
an obligation to update or keep current the information contained in this Presentation or to provide the recipient with access to any additional information, or to correct any inaccuracies in this Presentation, that may arise
in connection with it and any opinions expressed in this Presentation are subject to change without notice. Nothing contained in this Presentation is or should be relied upon as a promise or representation as to the future.

To the extent available, the industry, market and competitive position data contained in this Presentation has come from third party sources. Third party industry publications, studies and surveys generally state that the
data contained therein has been obtained from sources believed to be reliable but that there is no guarantee of the accuracy or completeness of such data. In addition, certain of the industry, market and competitive
position data contained in this Presentation comes from the Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Company
operates.

While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or
completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.

The information, statements and opinions contained in this Presentation do not constitute an offer to sell or a solicitation of an offer to buy any securities and are not for publication or distribution in the United States or to
U.S. persons (within the meaning of Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”)), or any other jurisdiction where such distribution or offer is unlawful. No securities of
the Group may be offered or sold, directly or indirectly, in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance
with any applicable state securities laws. The Group does not expect or intend to register any securities that it may offer under the Securities Act or to conduct a public offering of securities in the United States. This
Presentation should not be construed as a prospectus or offering document and it is not intended to provide, and must not be taken as, the basis of any decision and should not be considered as a recommendation to
acquire any securities of the Group.

This Presentation includes statements that are, or may be deemed to be, “forward looking statements.” These forward-looking statements can be identified by the use of forward-looking terminology, including the terms
“believes,” “estimates,” “anticipates,” “expects,” “intends,” “plans,” “may,” “will,” “would” or “should,” or, in each case, their negative or other variations or comparable terminology. These forward-looking statements include
all matters that are not historical facts. They appear in a number of places and include, but are not limited to, statements regarding the Group’s intentions, beliefs or current expectations concerning, amongst other things,
its results of operations, financial condition, industry, prospects, growth and strategies. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. Forward looking statements are not guarantees of future performance and the actual results of operations and financial condition, and the development of the
industry in which the Group operates, may differ materially from those made in or suggested by the forward-looking statements set out in this Presentation. Past performance of the Company cannot be relied on as a
guide to future performance. Forward-looking statements speak only as at the date of this Presentation and the Company, its parent or subsidiary undertakings and their respective directors, officers, employees, agents,
affiliates, advisers, partners and firm personnel expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this Presentation. No statement in this
Presentation is intended to be a profit forecast. As a result, recipients are cautioned not to place any undue reliance on such forward-looking statements. In addition, even if the results of operations and financial condition
of the Group, and the development of the industry in which the Group operates, are consistent with the forward-looking statements set out in this Presentation, those results or developments may not be indicative of
results or developments in subsequent periods.

Certain figures contained in this Presentation have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers contained in this Presentation may not conform
exactly to the total figure given



WE Soda: The world’s largest natural soda ash producer
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Source: WE Soda. Notes: (1) Turkish state-owned enterprise Eti Maden has a 26% non-controlling interest in Eti Soda. (2) Based on combined (soda ash & sodium bicarbonate) production capacity as of 30 June 2023. (3) WE Soda owns a 40% interest and Sisecam 
owns a controlling 60% interest; if developed, WE Soda will be responsible for the sales and marketing of its 40% share of total production. (4) Pacific Soda is an early-stage development project, currently in preliminary engineering design, R&D and permitting 
phase. Sisecam is the 60% owner and operator, responsible for overall project execution and cost engineering, which are still ongoing, and development plans, capital cost and timing are subject to substantial revision and material change. (5) Pacific Soda is still 
subject to final federal and state approvals for environmental, construction and other permits. Permits and approvals required to start construction are not expected until late 2024 at the earliest. (6) West Soda is a very early-stage project owned 100% by WE Soda, 
as announced by WE Soda on 12 October 2022. The above consist of preliminary estimates. There can be no assurance that we will be able to develop West Soda as planned and on a timely basis, if at all. 

W E  S O D A

WE Soda ownership 74%(1) (Eti Maden 26%) 100% 40%(3) (Sisecam 60%) 100%

Start of production 2009 2017 During 2027(4) Before 2030

Current production(2) 2.0 m mtpa
(1.8 soda ash, 0.2 bicarb)

3.2 m mtpa
(3.0 soda ash, 0.2 bicarb) - -

Production process Solution-extraction, monohydrate process

Expansion potential Fully expanded +800 k mtpa
(by end 2025)

Up to 5.4 m mtpa(4)
(up to 5.0 soda ash, up to 0.4 

bicarb)

~2.5 - 3.0 m mtpa(5)
(initially)

Customer focus 80% export focused

Pacific Soda(4)Eti Soda Kazan Soda

Areas of Growth

Existing production Greenfield projects

West Soda(5)

We are planning to more than double our production
to more than 11 million mtpa by 2030



Our planet in 2033: Some (disturbing) predictions
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O U R  P L A N E T

In the next 10 years … The consequences …

o Climate change will still be accelerating 
– despite over two decades of reducing 
GHG emissions

o Extreme weather events will be the 
norm - not the exception

o “Climate refugees” will be a looming 
global crisis

o Access to resources, particularly water, 
will be as critical as carbon emissions

o Emission (and water use) reduction targets will 
accelerate - particularly in Europe, but Americas 
and Asia will follow

o The energy transition will have to accelerate 
globally

o 2050 “net zero” targets will be brought forward

o Hard environmental commitments from the 
largest global economies (US and China)

o Our children (and grandchildren) will focus on 
“sustainability” value more than economic 
value

The global climate challenge will get (a lot) worse, before it gets better

Source: WE Soda



Sustainability: The key driver of change in our industry
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S U S T A I N A B I L I T Y

The impact of Sustainability The consequences by 2033 …

o Constrained supply – particularly 
synthetic due to environmental legislation, 
especially in Europe and China

o Increased demand – particularly from 
high “value in use” applications critical to 
the energy transition

o Tightening regulation and consumer 
requirements for transparent 
sustainability disclosure

o Significant investment required to 
develop new production methods (Solvay 
electrochemistry), changing fuel mix (synthetic) 
and growth projects (natural)

o No significant new synthetic capacity 
additions (other than in India)

o Tightening supply-demand balances

o Increased sustainability transparency, 
accountability and assurance

o Increasing price differentiation between low 
carbon and high carbon products

o The need to generate an economic return on 
invested “sustainability capital”

Sustainability is the biggest challenge (and the biggest opportunity) 
ever faced by OUR industry

Source: WE Soda



Soda Ash Demand & Supply: Tightening
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S O D A  A S H
D E M A N D  &  S U P P L Y

In the next 10 years … The consequences …

o 85-90 million mtpa of global demand –
an increase of >20-25 million mtpa from today

Ø Mainly driven by the emerging 
markets – mainly Asia (incl China) and 
South America

Ø >75% driven by sustainable 
applications – mainly batteries, PV solar 
and other flat glass

o >20 million mtpa of new capacity 
needed – additional projects will be required

o >2 million mtpa of new soda ash supply 
capacity required each year

o >90% of new supply will come from natural 
soda ash (trona based)

o After 2030, almost all new supply will come 
from Wyoming (>90% global trona reserves)

o China likely to become a consistent net 
importer

o The potential for supply shortages increase, 
driving price volatility

o Reliability of supply will become increasingly 
important

Sustainability will accelerate demand and constrain supply

Source: WE Soda



Market structure: Evolution, not revolution

7

M A R K E T
S T R U C T U R E

In the next 10 years … The consequences …

o Most synthetic plants will still operate –
albeit with changing fuel mix

o The cost of most synthetic production 
will increase (driven by sustainability-related 
costs)

o Natural soda ash will dominate the 
sustainability agenda

o Access to resource (trona) will drive 
the supply side

o Customers will demand security of 
supply at the best price – with dynamic 
adjustment, reflecting “market” prices

o Synthetic production will still be ~60% of global 
supply

o Synthetic will still set the reference price in the 
market – directly or indirectly

o Natural soda ash will command a “sustainability 
premium”

o The potential for supply shortage, driving price 
volatility

o Reliability of supply will become increasingly 
important for consumers

o Long-term supply frameworks will develop – with 
guaranteed volumes and a mix of contract and spot 
pricing

o Transparent, exchange traded spot and 
derivative markets in soda ash will develop (like 
other commodities – allowing hedging)

Supply-side market structure and shape of cost curve unlikely to change
BUT, transparent and reliable spot markets are likely to develop

Source: WE Soda



WE Soda: Our Purpose
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“to responsibly produce essential ingredients for a sustainable future”

“responsibly 
produce”

o Caring for our people (safety and wellbeing)

o Protecting and preserving the environment and nature (emissions, water, waste, 
surface and subsurface impact and remediation)

o Caring for our communities
o Ensuring our supply chain operates to the same standards (upstream and 

downstream) 

“essential 
ingredients”

o Products without which the modern world and society cannot operate
o Products with inherent “value”
o Developing new uses and more efficient ways to use our products, 

consistent with our Purpose

“sustainable 
future”

o Supporting the energy transition to a lower carbon, lower waste society and 
“circular economy”

o Caring for, protecting and preserving our planet and the people and nature 
which it sustains

o Helping to ensure that, in the future, the world is in better shape than we 
find it today

W E  S O D A

Source: WE Soda



WE Soda: A global sustainability leader
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W E  S O D A
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14.7(1)

23.8

26.9

31.5

34.6

10.0

15.0

20.0

25.0

30.0

35.0

40.0

High Risk
(30 – 40)

Medium Risk
(20 – 30)

Low Risk
(10 – 20)

Worst

1st

Soda Ash(3)

1st 5th
Sustainalytics Sustainalytics Sustainalytics

All Chemicals(1)
(out of 559 global companies)

Commodity Chemicals(1)
(out of 274 global companies)

Source: Morningstar Sustainalytics, EcoVadis. Notes: On 16 May 2023, the Company engaged Morningstar Sustainalytics (“Sustainalytics”) to perform a corporate ESG assessment (the "Pre-IPO Corporate ESG Assessment") on Kew Soda Ltd as a private company 
in connection with the Group's contemplated IPO, which did not go forward. Sustainalytics is a leading global provider of ESG research, ratings and data, which provides research based on its independent methodology, and publicly available or non-confidential 
information from issuers. The Pre-IPO Corporate ESG Assessment is provided for information purposes only, is not part of any offering, nor shall it be considered as an offer to buy or sell or invest in any securities, investment advice, expert opinion or an assurance 
letter as defined by the applicable legislation. No information provided by Sustainalytics under the Pre-IPO Corporate ESG Assessment shall be considered as being a statement, representation, warranty or argument either in favour against the truthfulness, reliability 
or completeness of any facts or statements that the Group has made available to Sustainalytics for the purpose of the Pre-IPO Corporate ESG Assessment, in light of the circumstances under which such facts or statements have been presented. Neither the Pre-IPO 
Corporate ESG Assessment, nor any other information on Sustainalytics' website, is incorporated by reference into this Presentation. 1. As defined by Morningstar Sustainalytics. 2. The  score for Kew Soda Ltd, the parent company and 100% owner of WE Soda, is
based on the Pre-IPO Corporate ESG Assessment. 3. Including Solvay, Ciech, Sisecam, Tata Chemicals & Genesisenergy. 4. All scores based on Morningstar Sustainalytics website, as of September 2023, with the exception of WE Soda (Kew Soda Ltd).

41.5



WE Soda: Our customer commitments
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Sustainability: Core to our strategy and embedded in everything we do

Culture Production method Financial strength
Innovation      Care Sustainability        Access to resource Cashflow      Balance sheet   

Where we focus ? Why we focus ? Our commitments

Operating 
responsibly

o Our people
o Our communities
o Environment & nature

Our “license to operate”
Fundamental to everything else

o Safety eliminate LTI1 workplace 
accidents

o Diversity 50% female 
management2,3

o Minimise impact on nature 
and environment

Customer 
service

o Sustainability leadership
o Transparency
o Reducing supply chain 

risk driving stability and 
certainty

To become the “supplier of 
choice”
The most sustainable product, 
always available when and where it 
is needed

o Carbon 40% CO2e reduction3

o Net zero by 2050
o Water 20% water intensity 

reduction4

o Eliminate waste
o ConnexSA to drive 

sustainability transparency

Volume 
growth

o New supply to meet 
growing demand

o Geographic diversity

To ensure 100% reliability of 
supply
Certainty of volume in a supply 
constrained world

o 11 million mtpa by 2030
o 100% natural

1

2

3

Source: WE Soda. Notes: (1) LTI = Lost time injury. (2) senior and middle management. (3) by 2033, relative to a 2022 baseline. (4) by 2028, relative to a 2022 baseline

W E  S O D A

Underpinned by



We are Soda !


