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Cautionary statement

This presentation contains forward-looking statements that are subject to risk factors
associated with, amongst other things, the economic and business circumstances occurring
from time to time in the countries and sectors in which Johnson Matthey operates. By their
nature, forward-looking statements involve uncertainty because they depend on future
circumstances, and relate to events, not all of which are within Johnson Matthey's control or
can be predicted by Johnson Matthey. It is believed that the expectations reflected in these
statements are reasonable but they may be affected by a wide range of variables which
could cause actual results to differ materially from those currently anticipated and you
should therefore not place reliance on any forward-looking statements made. No part of this
presentation constitutes, or shall be taken to constitute, an invitation or inducement to
invest in Johnson Matthey or any other entity, and must not be relied upon in any way in
connection with any investment decision. Johnson Matthey undertakes no obligation to
update forward-looking statements contained in this document or any other forward-looking
statement it may make.

JM



Today’s agenda

O1 Introduction

02 Fina asults

03 Strategic progres

YA

JM ;



Strong foundations and increasing confidence in growth opportunities

Results L Good progFés/ i | Growth

in line with to strategic | markets
expectations milestonﬁ'\s wil accelerating

E

Transformation progressing across the group
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Portfolio progress @ People progress Market progress

- Divestments on track - New team fully on board - First half performance

- in line with expectations

Catalyst Technologies - Enhanced commercial and capital

pipeline expanded project capabilities - Catalyst Technologies and
Hydrogen Technologies growing

PGM Services and Hydrogen - Streamlining management strongly

Technologies capacity expansion - 15% reduction
on track - Sustainability: EcoVadis

platinum rating
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Strong financial foundations in challenging external environment

Eﬁ{” First half in line with expectations - expect a stronger 2H

Operating profit down Earnings per share

300/0 88-2p

down from 117.1p

Sales up

5%

Net debt to EBITDA Interim dividend of

Net debt of

£963m 22.0p

per share, stable yoy

1.5 times

Note: Sales, operating profit and earnings per share are underlying measures - before profit or loss on disposal of businesses, gain or loss on significant legal proceedings together with associated legal costs,
' M amortisation of acquired intangibles, share of profits or losses from non-strategic equity investments, major impairment and restructuring charges and, where relevant, related tax effects. Comparator period is 1H
2021/22 which has been restated to reflect the group’s new reporting structure as well as the classification of Health as a discontinued operation.




Group sales up 5%

Sales for half year
ended 30th September

Clean Air

PGM Services

Catalyst Technologies
Hydrogen Technologies
Value Businesses?

Eliminations

.

2022 £m

1,278

282

275

23

4

- strong performance by growth businesses

2021 £m

1,196

300

223

10

% change,
constant FX rates

+2

-11

Sales (continuing operations)

1. 1H 2021/22 is restated to reflect the group’s new reporting structure as well as the classification of Health as a discontinued operation.
' M 2. Includes Battery Systems, Medical Device Components and Diagnostic Services. Our reported financial results in the prior year also include Battery Materials (divestment agreed) and Advanced Glass

Technologies (divestment completed).
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Profit impacted by cost inflation and lower PGM prices

£40m net inflation impact

e o o e e e e e e = e e e e = e e e e e e e e e e e e e e

Half year 2021/221 Metal price? Inflation Inflation recovery  Translational FX Other Half year 2022/23

Note: PGM - platinum group metal.

J M 1. 1H 2021/22 is restated to reflect the classification of Health as a discontinued operation.
2. The gross PGM price impact was c.£30m, which was partly offset by foreign exchange benefits. Foreign exchange benefit reflects the pricing of PGMs in US dollars.
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Underlying results for half yea o \ % Changer
ended 30th September1 2022 £m 2021 £m | % change H constant |
i\ FX rates |
Sales excluding precious metals (sales) 2,045 1,856 +10 +5 ‘
Operating profit 222 297 -25 -30 '
Finance charges (21) (28) ‘
© rrofit before tax 201 269 -25 -29
Taxation (40) (43)
© rrofit after tax 161 226 -29 -32

Underlying earnings per share 88.2p 117.1p -25

Interim dividend per share 22.0p 22.0p -

' M 1. All figures are before profit or loss on disposal of businesses, gain or loss on significant legal proceedings, together with associated legal costs, amortisation of acquired
intangibles, share of profits or losses from non-strategic equity investments, major impairment and restructuring charges and, where relevant, related tax effects.



Free cash flow and net debt

Free cash flow from continuing operations
for half year ended 30t September (£m)

Underlying operating profit from continuing operations

Depreciation and amortisation? 87 84
- Precious metal working capital inflow / (outflow) 98 (228)

- Non precious metal working capital (outflow) / inflow (200) 229

Net working capital (outflow) / inflow (102) 1
Net interest paid (27) (33)
Tax paid (36) (46)
Capex spend (137) (170)
Net proceeds from disposal of businesses 166 -
Other? (40) 57
Free cash flow from continuing operations 133 190
Net debt at the end of the period (963) (691)
) Net debt to EBITDA3 1.5 0.9

Note: Short-term metal leases amounted to £129m as at 30th September 2022 (30th September 2021: £223m).
1. Excluding amortisation of acquired intangibles, including loss on sale of non-current assets.

' M 2. Includes restructuring cash costs, lease payments, disposal of businesses and movements in pensions and provisions.
3. Net debt including post tax pension deficits. Shown on a continuing basis.




Clean Air

Underlying results for half
year ended 30th September

] i Light duty diesel
Lag in recovering

significant cost inflation Light duty gasoline

Heavy duty diesel

@ Total sales

Operating profit

@ Margin

Sales increased 2%
- Better pricing
- Marginally lower volumes

- Supply chain disruption
eased through the half

Operating profit down
32%

- Cost inflation, principally
energy, partly recovered

- Further recovery of costs
expected in 2H

% change,
constant
FX rates

+1

+3

+1

Cash generation
- On track to £4bn+ casht?

J M 1. Targeting at least £4bn of cash under our range of scenarios from 1st April 2021 to 31st March 2031. 12



PGM Services

% change,
constant
FX rates

Underlying results for half
year ended 30th September

Lower PGM prices Total sales
and refinery volumes

% Operating profit

Margin

Sales down 11% against strong Operating profit down 29%
prior period - Lower average PGM prices

- Lower average PGM prices (c.£30m impact?)

- Reduced refinery volumes - Reduced refinery volumes

- Increased energy costs

'M 1. The gross PGM price impact was c.£30m, which was partly offset by foreign exchange benefits. Foreign exchange benefit

reflects the pricing of PGMs in US dollars. 13



Catalyst |
Technologies Vear ended 30m September

High sales growth
and strong pipeline

% Operating profit

@ Margin

Sales increased 18%

@ Total sales

income

solutions

- Growth in catalyst refills and licensing

- Strong period for licensing, with 7 new
licences won. Secured additional
sustainable fuel licence in November

- Fast growing pipeline of sustainable

% change,
constant
FX rates

Operating profit down 32%
- Loss of Russian business (£5m)
- Lag on recovering cost inflation
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Hydrogen

; Underlying results for half % change,
rates

High growth and investing @ Total sales +130
to meet customer demand

Operating loss

@ Margin

Sales more than doubled Operating loss of £24m

- Increased demand from new - Investing in scale up, customer trials

and existing customers in fuel cells and business development
- Early electrolyser sales - Partly offset by higher sales

- Manufacturing constraints eased

15



First half cost

inflation 1H 22/23

costs by category? 50% of cost inflation
recovered, further

recovery expected?
Raw materials

Majority of raw
materials are
pass-through costs

I Raw materials 40%

B Labour 30%

Labour

One-off payments
to support
employees

£1.3bn

Energy / Utilities 6%

B Other2

Energy

Small proportion
of cost base

1. Excluding substrate costs.
2. ‘Other’ includes depreciation. freight and maintenance costs, among others.
3. c.£80m cost inflation experienced in 1H 22/23, of which £40m was recovered in the period.



Stronger
operational focus

Further recovery
of inflation
through pricing

At least £150m
annualised cost
savings by 2024 /25

« Accelerating efficiencies and
simplifying the organisation

* 15% reduction in senior management
» Consolidating shared service centre
« Expect c.£35m savings in 2022/23

Faster optimisation
of Clean Air
manufacturing
footprint

Performance
improvement
initiatives in
Catalyst
Technologies

17



Out_lo-ok for-year ending 31 Marchs2023

_——.
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Group Outlook

Challenging external environment Currently expect operating

performance to be within

the consensus range*
Further recovery of cost inflation

c.£40m? adverse impact compared with the prior year if
PGM prices remain at current levels2 for rest of this year

c.£40m benefit to underlying operating profit at
current FX rates (translational)3

. c.£40m adverse impact represents a gross PGM price impact before any foreign exchange movement. A US$100 change in the average annual platinum, palladium and rhodium metal prices each have an impact
of approximately £1 million, £1.5 million and £1 million respectively on full year underlying operating profit. This assumes no foreign exchange movement.
. Based on average precious metal prices in November 2022 (month to date).

. Based on foreign exchange rates in November 2022 (month to date).

. Vara consensus for full year group underlying operating profit in 2022/23 was £487m (range: £458m to £516m) as at 21st November 2022. 2021/22 group underlying operating profit on an adjusted basis was
£553m (adjusted for disposal of Health).
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Catalysing the
net zero transition

Our aspiration
is to lead across our
four businesses

JM

Clean Air Catalyst Hydrogen
Technologies Technologies

Leading in #1in Market leader
autocatalyst syngas-based in performance
markets chemicals and components for

fuel cells and
electrolysers

fuels technology

PGM Services
(Platinum Group Metals Services)

#1 recycler of PGMs!

1. Iridium, palladium, platinum, rhodium and ruthenium.



We have clear milestones until end of 2023/24

Win at least 2 large scale strategic partnerships in Hydrogen Technologies
Customers Win targeted Euro 7 business and deliver on £4bn+ trajectory for Clean Air

Win >10 additional large scale projects?

Expand PGM Services refining capacity in China
Complete construction of Hydrogen Technologies CCM plant in UK2
Investments

Targeted capacity expansion (fuel cells catalyst, formaldehyde catalyst)

Complete divestment of Value Businesses

People Increase employee engagement score by 1ppt in 2022/23 and 3ppt by 2023/243

Achieve ¢c.10% reduction in scope 1+2 CO,e emissions
Sustainability
Help customers reduce CO,e emissions by >1mt p.a. through use of our products

1. Includes Catalyst Technologies and Hydrogen Technologies projects.

J M 2. To expand total capacity from 2GW to 5GW.
3. Baseline - employee engagement score of 65% in 2020/21.

Y

End of

2022/23

End of
2023/24

21



Structural growth markets accelerating

Geopolitics

3} Increasing desire
3 i for energy
- o e
w security

Inflation
Reduction Act
transforming
clean energy
markets Government driving
fast-paced change to
meet net zero

Increasing confidence in our opportunities

JM 2



Customers — winning business

Hydrogen
Technologies

In advanced talks to
secure large scale
strategic partnerships

Milestone targets

Clean Air

Euro 7 business wins
well on track

On track for at least
£4bn cash generation
to 2030/312

e

Catalyst

Technologies

PGM Services @

3 large scale projects
in North America worth
£75m sales over five
years!?

First fuel cell recycling
contract with Unilia

On track

' M 1. Revenue assumes project completion.
2. At least £4bn of cash under our range of scenarios from 1st April 2021 to 31st March 2031.

23



" Investments + scaling to capﬁcure 0 rthH “H

s AT A Bh | | A
\"£|
A e e ()

Catalyst
Technologies

Services

China PGM refinery Formaldehyde catalyst 3GW CCM Agreed sale of Piezo
expansion on track to be capacity expansion on manufacturing capacity Products within Medical
operational in late track to be operational in UK on time and on Device Components
2022/23 by end of 2023/24 budget (Value Businesses)
Fuel cells catalyst Opportunities for US

capacity expansion on and China expansion

track to be operational
by end of 2023/24

On track




People - transforming JM

Commercial

focus

Group Commercial Council
formed

Proactive price management

Strategic key account
management

Capital project
execution

Clear accountability
with strengthened central team

Enhanced capabilities, especially
engineering

On track

High performance
culture

Launching first commercial
incentive scheme

Strong focus on feedback
and learning

Play to win leadership




Sustainability

Product and services Operations People
@ Tonnes of GHGs € Scope 1 and Scope 2 @ Total Recordable
avoided by using GHG emissions Injury and Iliness
technologies enabled reduction Rate
by JM’s products
and solutions 0 SCOpe 3 GHG ° % of female
emissions reduction management

representation

4 N

’2\\ EcoVadis:
ecovadis
. glaJtsiEginability

Platinum rating
JM )

On track



Catalysin |

Results in line
with expectations

- -

Good progress to
strategic milestones

Growth markets
accelerating

Tremendous
opportunities
ahead for JM
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Reported results

Half year ended 30" Septembepf W 0 2021 £m

% Underlying operating profit
Amortisation of acquired intangibles

Major impairment and restructuring charges?2
Gain on significant legal proceedings3

% Reported operating profit

%) Reported basic earnings / (loss) per share from continuing operations

TSy ¢ & F - Al IR
.+1H.2021/22 is restated to reflect the classification. ofiHealth as a discontifiued operation. ® 4 51;- $e
. 1H 2022/23 includes £5m in respect of-transformatiof‘initiatives and a further £4m'in reIatno;Lo exit costs for Battery Matena@lH 2 WE314m’in refation tothe group’s deCISlOn to
pursue the sale of all or parts of Battery*Materials, the charge was based on our estimate of the."{ecoverable amount at that time. The, process to;hspose of the rem lining assets, in Battery

Materials is ongoing.
. 1H 2021/22 includes £44m awarded to IM¥in relat|on to damages and»interest from a compahJK/ found to hav‘g unlawfully copled one of JM s technology dESlgns




Net/debt to EBITDA 1.5 time&

Continuing operations

%) Net debt at the beginning of the year (856)

Free cash flow

Dividends (100)

Purchase of treasury shares (45)

Movement in net debt (12)

Lease adjustments? 6

Net debt before FX and other movements (862)

FX and other non-cash movements3 (101)

Net debt at the end of the period (963) .

1. Net debt including post tax pension deficits.

' M 2. New leases, remeasurements and modifications less lease disposals and principal element of lease payments.
3. Includes (£117m) FX and £16m other non-cash movements.



Average PGM,prices

US$ per troy oz

40,000 —Rhodium —Platinum — Palladium 4000
(left hand axis) (right hand axis) (right hand axis)

30,000 ‘ ‘ ‘, ~) 3000

20,000 2000

0 0
01/10/2020 01/10/2021 01/10/2022
Price (US$ per troy oz) 1H 2022/23 average 1H 2021/22 average Current (21st November 2022)
Platinum 928 1,108 984
Palladium 2,100 2,639 1,920
Rhodium 15,264 21,396 13,250

JM
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Financial guidance summary

Group underlying operating profit growtht:
« Accelerating to high single digit over the medium-term

» Strong long-term growth

I At least £4bn of cash generation in Clean Air by 2030/312
High single digit growth in Catalyst Technologies over the medium-term
More than £200m in sales from Hydrogen Technologies by the end of 2024/25
c.£1bn cumulative capex over the next three years to 2024/25

I At least £150m annualised cost savings 2024/2025

M 1. At constant precious metal prices and FX rates (2021/22 average).
2. Driving at least £4bn of cash under our range of scenarios from 1st April 2021 to 31st March 2031. Cash target pre-tax and post-restructuring costs.




