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Borouge

This presentation has been prepared by Borouge PLC and its subsidiaries (the “Company”) based on publicly available information and non-public information to assist
you in making a preliminary analysis of the content referenced herein solely for informational purposes. It should not be construed as an offer to sell or a solicitation of an
indication of interest to purchase any equities, security, option, commodity, future, loan or currency including a private sale of shares in the Company (the “Financing
Instruments”).

It is not targeted to the specific investment objectives, financial situation or particular needs of any recipient. It is not intended to provide the basis for any third-party
evaluation of any Financing Instrument or any offering of them and should not be considered as a recommendation that any recipients should subscribe for or purchase
any Financing Instruments.

The recipient agrees to keep confidential any information contained herein and any other written or oral information otherwise made available in connection with any
potential transaction related to this presentation and shall not reproduce, publish, distribute or otherwise divulge such information to any other person(s) other than in
accordance with any applicable non-disclosure agreements executed by the recipient with the Company.

None of the Company or any of its affiliates or advisors make any representation or warranty as to the fairness, accuracy, adequacy or completeness of the information,
the assumptions on which it is based, the reasonableness of any projections or forecasts contained herein or any further information supplied or the suitability of any
investment for your purpose. None of the Company or any of its affiliates or advisors, or their respective directors, officers or employees, share any responsibility for any
loss, damage or other result arising from your reliance on this information. Each of the Company, its affiliates and advisors therefore disclaim any and all liability relating
to this presentation including without limitation any express or implied representations or warranties for statements contained in, and omissions from, the information
herein. No recipient of this presentation should rely upon any information contained in this presentation, including but not limited to any historical financial data, forward
looking statements, forecasts, projections or predictions.

The Company, their affiliates and advisors are acting solely in the capacity of an arm’s length counterparty and not in the capacity of your financial advisor or fiduciary.
Such information is represented as of the date and, if applicable, time indicated and the Company, its affiliates and advisors do not accept any responsibility for updating
any such information.

Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice. The recipients should seek and rely upon the advice of its
own professionals and other advisors for such matters.

This presentation may be recorded and the Company will assume that, by attending this presentation the recipient consents to such recording.

2 Q3 2025 Results Presentation



Agenda and Presenters 2o QY

Borouge
Agenda

Q3 and 9M 2025 Results Highlights

Market Update and Commercial Highlights

Operational Highlights

Financial Highlights

Hazeem Sultan Roland Dr. Hasan Jan-Martin
Al Suwaidi Janssen Karam Nufer
Outlook and Concluding Remarks Chief Executive Chief Marketing Chief Operating Chief Financial
Officer Officer Officer Officer

Q&A

3 Q3 2025 Results Presentation



Q3 and 9M 2025
Results Highlights

Hazeem Sultan Al Suwaidi
Chief Executive Officer
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MOST PROFITABLE POLYOLEFINS COMPANY
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Record Quarterly
Production

Achieved highest-ever quarterly
production of 1,390 kt — following
successful B3 turnaround in Q2

Operational
Excellence

Exceptional asset utilisation rates
of 110% for PE and 112% for PP —
reflecting strong operational

performance

Commercial
Performance

High-value products contributed
36% of total sales. PE premia above
guidance, helping offset declining
benchmark prices

Industry-leading
EBITDA Margin

Generated an EBITDA margin of
39% — supported by commercial
excellence, operational strength,

and cost discipline

Q3 2025 Results Presentation

Strong Net
Profit Growth

Net profit up 52% QoQ to $295
million — driven by strong recovery
in production and sales volumes

Exceptional
Investor Returns

FY25 dividend reaffirmed at 16.2
fils/share. Ongoing share buyback
reflects valuation confidence and
supports liquidity

INTT i
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Roronne
Record production, robust sales volumes and strict cost discipline support exceptional financial performance

1 t - 9"” 7 ) DR
191 < " 225
Net profit

) . . ) $769 million (-15%, YoY)
Q3 Net Profit Q3 Sales Volumes Q3 Adj. EBITDA™M Q3 Adj. Operating FCF (2

$295 million 1,355 kt $565 million $525 million

Sales Volumes

3,745 kt (3%, vov)

Year-on-Year Year-on-Year Year-on-Year Year-on-Year
-10% -5% -13% -13% Adj. EBITDA™
$1,571 million (-14%, YoY)
Quarter-on-Quarter Quarter-on-Quarter Quarter-on-Quarter Quarter-on-Quarter Adj. Operating FCF®
o o o o L.
+52% +19% +28% +68% $1,361 million (2% vov)
\V,

Borouge is the world’s most profitable polyolefins company, with a 39% EBITDA margin
in Q3 2025, 3x higher than the peer group average of 13% ()

Sources: Company Information. 3) Listed global petrochemical peer group average EBITDA margin 2022-24
1)  Adj. EBITDA calculated as EBITDA plus adjustments on foreign exchange gain or loss and impairment loss on property, plant and equipment.
2)  Adj. Operating Free Cash Flow defined as Adj. EBITDA less Capital Expenditure.
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Market Update and
Commercial Highlights

J
¥

Roland Janssen
Chief Marketing Officer



POLYOLEFINS PRICES AND PREMIA

Strong and sustained pricing premia above benchmark prices

1,109 1,093
, 1,053
1,081 49 1,0554 918" 1,025 987

5 832 g17 " 802 877 893 884 ggg
Benchmark
Price(V'vs Avg.
Selling Price
($/1)

PE Benchmark PE Average Selling Price PP Benchmark PP Average Selling Price

9M24m9M 25 Q324 MQ225mQ325

205 198
Premia Over 153 160
Benchmark
Price?
($/1)

PE Premia PP Premia
9M24 mOM25 Q324 mQ225mQ325

==Management TTC guidance

Sources: Company Information.
1)  Benchmark prices represent HDPE Blow Molding NEA CFR and PP Raffia NEA CFR prices (CMA).
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Commentary

= Lower average selling prices
- PE down $34/t QoQ
— PP down $38/t QoQ

— Reflecting continued weakness in
benchmark prices

= Strong premia vs. benchmark prices

- PE $230/t, down $19/t QoQ, remains
materially above TTC guidance of $200/t

- PP $132/t, down $9/t QoQ, broadly in line
with TTC management guidance of $140/t

= 9M 2025 premia
- PE $233/t, up $28/t YoY
- PP $142/t, down $11/t YoY

— Both above TTC management guidance

= Q3trends demonstrate Borouge’s resilience
in a soft market, supported by a strategic
focus on high-value segments



COMMERCIAL PERFORMANCE

Record production and commercial excellence drives robust sales volumes

PE Sales -7% +21%
Volume 809 753 625 753
'S N e N
oM 24 9M 25 Q324 Q325 Q225 Q325
1,613 1,614
PP Sales 1% +19%
Volume 607 602 507 602
)’ I e N
oM 24 9M 25 Q324 Q325 Q225 Q325
Ethylene &
Others Sales +117%
Volume -
(kt) 6 6 _ 6 _
. N —
oM 24 9M 25 Q324 Q325 Q225 Q325

Sources: Company Information.
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Commentary

= Record-high production of 1,390 kt
supported robust sales volumes of 1,355 kt

— Sales volumes up 19% QoQ, following
planned B3 turnaround in Q2

= High-value energy and infrastructure
segments contributed 36% of sales in Q3
2025, broadly in line with 38% in Q3 2024

= APAC remained largest geographic market
accounting for 61% of sales, followed by
Middle East & Africa at 33%



INNOVATION LED GROWTH

Executing on innovation pipeline to expand into high-value market segments

/
“J Healthcare UAE

» Second healthcare grade product
launched in UAE

» High margin specialty product
segment

» Targeting 100 ktpa business

~

“J Advanced Packaging
* New mono-material pouch launched
with Siegwerk and TPN

* Polyethylene triplex laminate enables
full recyclability

* Designed for de-inking and circular
packaging solutions

~

Serving High Growth Sectors with Premium Products
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“J Infrastructure Solutions
* New BorSafe™ PE pipe grade
launched in September

* Recognised as ‘New Product of the
Year’ at Asian Oil & Gas Awards

~
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Operational Highlights

Dr. Hasan Karam
Chief Operating Officer



OPERATIONAL HIGHLIGHTS

Record production driven by strong reliability and zero downtime

109% 106% 110%

Polyethylene
Utilisation
Rates
(%)

9M 24 9M 25 Q3 24 Q3 25

110% 112%
98% 95%

Polypropylene
Utilisation
Rates
(%)

oM 24 9M 25 Q3 24 Q3 25

Sources: Company Information.
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78%

Q2 25

74%

Q2 25

110%

Q3 25

112%

Q3 25
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Commentary

= Significant increase in utilisation rates
following the successful B3 turnaround in
Q22025

= Strong asset reliability of 98% in Q3 2025,
flat vs. Q3 2024, supporting record quarterly
production of 1,390 kt

= No turnarounds or planned maintenance

occurred during the quarter and none are
planned in the remainder of 2025
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Financial Highlights

Jan-Martin Nufer
Chief Financial Officer



REVENUE AND PROFITABILITY

Record production and industry-leading margins delivers highest profit of the year

M e M PP

B Ethylene

34 38
Revenue
(: $m) 13 10
9M 24 9M 25 Q324 Q325 Q225 Q325
26 Margin

-14%

Adjusted 1,827 1,571

EBITDA(M

($m) 646 565 442 565
9M 24 9M 25 Q324 Q325 Q225 Q325
2 Margin

Net Profit 769

($m)

328 295 295

193

9M 24 9M 25 Q324 Q325 Q225 Q325

Sources: Company Information.
1)  Adj. EBITDA calculated as EBITDA plus adjustments on foreign exchange gain or loss and impairment loss on property, plant and equipment.
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Commentary

= Exceptional Q3 2025 performance driven by

record production and robust sales volumes

* Revenue $1,447 million - up 11% QoQ

following Q2 maintenance, but down 10%
YoY reflecting weaker benchmark pricing

* Adj. EBITDA $565 million, delivering an

industry-leading EBITDA margin of 39%,
margin broadly flat YoY

* Net profit: $295 million, highest quarterly

profit in 2025 YTD, up 52% QoQ but down
10% YoY due to weaker pricing environment
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Borouge
Cost discipline sustained as volumes rise post-B3 turnaround Commentary
% of Revenuo

2,113 2,172
Cost of Sales

779 731 728 731

(excl. D&A)
($m)

= Total cost of sales (excl. D&A): Down 6% YoY,
broadly flat QoQ despite significant
9M 24 9M 25 Q324 Q325 Q225 Q325 increase in sales volume

% of Revenue
Selling & » Selling & distribution expenses (excl. D&A):
Distribution - Up 8% QoQ due to higher sales volumes
Expenses post-B3 turnaround
(excl. D&A) 127 110 101 110 - Down 13% YoY
($m)
9aM 24 9M 25 Q324 Q325 Q225 Q325

. = G&A expenses (excl. D&A):
% of Revenue Up 17% Q0Q
- Up o Qo

G&A — Down 15% YoY

Expenses

(excl. D&A) 158 145

($m) - _ 55 47 40 47

9M 24 9M 25 Q324 Q325 Q225 Q325

Sources: Company Information.
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High cash conversion and prudent leverage Commentary
= CAPEX
Capital — $40 million in Q3 - broadly flat YoY
Expenditure — $210 million in 9M 2025 — up 135% YoY,
($m) 210 reflecting B3 turnaround investment
130
41 40 40
= Cash conversion:
9M 24 9M 25 Q324 Q325 Q225 Q325 _ 93%in Q32025
% Cash Conversion(! 87% 94%
- 87% in 9M 2025 - lower YoY due to Q2

sales volume impact from B3
turnaround

Adjusted 1,737

Operating

Free Cash = Leverage:

2
Flow® — Netdebt to LTM EBITDA at 1.3x as of 30
($m) September 2025
9M 24 9M 25 Q324 Q325 Q225 Q325

Sources: Company Information. 2) Adj. Operating Free Cash Flow defined as Adj. EBITDA less Capital Expenditure.
1)  Cash conversion defined as operating free cashflow (Adjusted EBITDA - Capital Expenditure) as a percentage of Adj.

EBITDA.
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Outlook and Summary

Hazeem Sultan Al Suwaidi
Chief Executive Officer
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Market Prices Volumes
= Stable macroeconomic * Underlying benchmark = Record production volumes = Borouge remains well
environment expected across pricing expected to remain achieved in Q3 2025 after the positioned to manage supply
Borouge’s core markets for softin Q4 successful B3 turnaround in chain and S&D costs
the remainder of the year = Borouge differentiated Q2
* Demand in Borouge target products support through- * High utilisation rates
markets remains stronger the-cycle premia guidance of: expected for the remainder of
than in developed regions 2025

- $200/t for PE
= Continued focus on high
- $140/t for PP value-added segments. XLPE
production from B4 to
commence by year end

= Ongoing product and regional
optimisation to enhance
margin and growth

*

Borouge paid its H1 2025 dividend of 8.1 fils per share in September, following shareholder approval
Reiterate full-year 2025 dividend guidance of 16.2 fils per share
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POLYOLEFINS POWERHOUSE

MOST PROFITABLE POLYOLEFINS COMPANY
First quartile cost position, industry leading
EBITDA margin

lllllllll

39%

Q3 EBITDA Margin

--------

nnnnnnnnnnnnnnnnnnnn

FINAr_\lCIAL RESILIENCE PE: $230/t
Technology & innovation supports product i

‘ . N . . PP: $132/t

differentiation and price premium Q3 Quality Pricing
Premium

OPERATIONAL RESILIENCE PE: 110%

‘ Strong recovery following Q2 turnaround to PP: 112%
deliver record quarterly production of Q3 Asset Utilisation

1,390 kt fates
COMMERCIAL RESILIENCE APAC: 610%
Ability to tactically allocate sales to highest %f?;legif

netback regions Geography

..............................

UNIQUE DIVIDEND PROPOSITION 6.3%
One of the highest dividend yields on the T
Dividend Yield ("

ADX, 16.2 fils per share reaffirmed FY 25

Sources: Company Information.
1) Basedonshare price as of market close on 24 October 20
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/Record Quarterly Polyolefins Production ()

¢ 9+ ﬁ

Borouge

~

1 390

Borouge

IPO
I I I I I I ITum

Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q3 25
------ TR O T R

Industry leading EBITDA Margin
5 39%
orouge

O Q3 2025

. Global petrochemical peers
2022-24 avg.
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GLOSSARY

Adj.

Adj. EBITDA

Adj. Operating Free
Cash Flow

Bn
CAPEX
D&A
G&A

LTM

PE

PP

Adjusted
Calculated as EBITDA plus adjustments on

foreign exchange gain or loss and impairment
loss on property, plant and equipment

Defined as adjusted EBITDA less Capital
Expenditure

Billions

Capital expenditure
Depreciation and amortisation
General and administrative
Last twelve months

Millions

Polyethylene

Polypropylene

22 Q3 2025 Results Presentation

Premia

QoQ
S&D
YoY
9M

$/t
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Borouge

Defined as equal to the difference between
Borouge’s average sales prices and
benchmark prices

Quarter-on-quarter

Sales and distribution

Year-on-year

First nine months of the financial year

US Dollar price per tonne
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