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Disclaimer

This presentation has been prepared by Incitec Pivot Limited for professional and sophisticated investors. The information
contained in this presentation is for information purposes only and does not constitute an offer to issue, or arrange to issue,
securities or other financial products. 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. The 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 or correctness of the
information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of Incitec
Pivot Limited, its directors, employees or agents, nor 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 or correctness, likelihood
of achievement or reasonableness of any forecasts, prospects or returns contained in this presentation nor is any obligation
assumed to update such information. 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 financial adviser, whether an
investment is appropriate in light of your particular investment needs, objectives and financial circumstances. Past performance
is no guarantee of future performance.

The distribution of this document in jurisdictions outside Australia may be restricted by law. Any recipient of this document
outside Australia must seek advice on and observe any such restrictions.

In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United
States or to any “U.S. person” (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (“Securities Act”)).
The securities referred to in this presentation have not been and will not be registered under the Securities Act or under the
securities laws of any state in the United States. Securities may not be offered or sold in the United States or to, or for the
account or benefit of, any U.S. person, unless the securities have been registered under the Securities Act or an exemption from
registration is available.

INCITEC PIVOT LIMITED ABN 42 004 080 264
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Current Seasonal Conditions
Broadacre Winter Crop
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2008 Update
East Coast Fertiliser Consumption by Segment o

i Good Season & Outlook
Average Season & Outlook (2) Extensive -
« 2007/8 season average Summer Crops « Good sales into pasture

with 60% planted (Jul-Oct) Pasture « Improved demand but
« Cotton outlook 9% (Spring / prices still weak
average (~200HA) Autumn) » Spring outlook average

24%

Good Season
& Outlook
Average Season Wint Intensive * Strong spring
» Good in Nth NSW inter demand
* Good in QLD Cro S(3) Pasture * Improved milk
« Poor in p (all year) prices
NSW & Victoria (Mar-Jun) 11%
* Follow-up rains 38%
required
Horticulture Poor Season & Outlook
* Reduced Water
Average Season Sugar (all year) allocations
* Ave 2007/8 season 11% oM Darli
« Ave 2008/9 outlook (Jun-Dec) 7% urray Darling
« Prices $0.12 to $0.14 concerns
2006 Demand ~ 3.4 million tonnes
1) Measured by volume. y
) Summer crops include cotton, sorghum and rice.
(3) Winter crops include wheat, barley and canola.

Poor 2008 conditions overall




Global Market Update

$US FOB/t 12 June 2008 Spot $US FOBJt 12 June 2008 Spot
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Demand is Growing

v' Food
Net world population grows at 200,000 per day

v Feed
Wealthier people consume more land intensive
complex proteins — beef, chicken, pork

v Fuel
Fossil-fuels to biofuels across the globe

v Fibre
Cotton, wool, wood

A change in Economic and Demographic Fundamentals

driving change
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Feed

% of animal protein of total
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Feed
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Compared to 1980, grain production increased by 89%, while the )

production of meat, egg and milk increased 6.4, 11.2 and 20.8 times
respectively in 2005

Source: China Agriculture University, Beijing, 100094 P.R.CHINA
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Feed

Demand for grains used for animal production may not
be met in the future - different scenarios

12 m U.S. Scenarios

9.2
Limitation by
resources
Rt 6.6 Chinese
nutrition
standard

1LU=1000kg live
animal weight

F

Source: China Agriculture University, Beijing, 100094 P.R.CHINA
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Feed

Cereal stocks are at record lows, equivalent to just
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Summary

1. Average Australian east coast market
conditions, approx market size ~ 3.2MT

2. There is adequate arable land to feed a world
population that will peak at 9 billion in 2050.

3. Farming practices will continue to evolve to
Improve efficiencies

4. Simply moving to low input agriculture will
double the capacity of inefficient agricultural
countries

5. Increased investment in Agriculture is
required to improve yields






