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This confidential presentation (the “Presentation”) contains information related to Roquette Frères and its subsidiaries and affiliates (together, the “Company”) and their respective businesses. This document is

being provided to the recipient on a strictly confidential basis. The recipient should read this Presentation and make its own independent investigation and analysis of the Company, and its business, assets,

financial condition and prospects. This Presentation does not purport to contain all of the information that may be required or desired by the recipient to evaluate the Company. Prior to making an investment,

the recipient should consult with its own legal, investment, tax, accounting, and other advisors to determine the potential benefits, burdens, and other consequences of such investment. Recipients are not to

construe the contents of this Presentation as legal, investment, tax or accounting advice.

This Presentation shall not constitute an offer to buy, sell, issue or subscribe for, or the solicitation of an offer to buy, sell or subscribe for any securities in any jurisdiction in which such offer, solicitation or sale

would be unlawful. This Presentation is not, and under no circumstances is to be construed as, a prospectus, an advertisement or a public offering of securities in the United States or any other jurisdiction. No

securities commission or similar authority of the United States or any other jurisdiction has reviewed or in any way passed upon this Presentation or the merits of the securities described herein, and any

representation to the contrary is unlawful.

The securities mentioned in this Presentation have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold in the

United States absent such registration or an applicable exemption from the registration requirements of the Securities Act. The Company does not intend to register the securities in the United States or to

conduct a public offering of securities in the United States.

This Presentation contains or references certain market, industry and peer group data which is based upon information from independent industry publications, market research, analyst reports and surveys and

other publicly available sources. Although the Company believes these sources to be generally reliable, such information is subject to interpretation and cannot be verified with complete certainty due to limits

on the availability and reliability of raw data, the voluntary nature of the data gathering process and other inherent limitations and uncertainties. The Company has not independently verified any of the data from

third party sources referred to in this Presentation and accordingly, the accuracy and completeness of such data is not guaranteed.

None of the Company, or any of its employees, directors, officers, representatives or advisors assumes any responsibility for, or makes any representation or warranty (express or implied) as to, the

reasonableness, completeness, accuracy or reliability of the estimates, forward-looking statements and other information contained in, or for any omission from, this Presentation, which speak only as of the

date identified on the cover page of this Presentation, or any other written or oral communications transmitted to the recipient in the course of its evaluation of the Company. The Company and its employees,

directors, officers, representatives and advisors expressly disclaim any and all liability based, in whole or in part, on such information, errors therein or omissions therefrom. No fiduciary relationship shall be

created between the Company, nor any of its employees, directors, officers, representatives or advisors, on the one hand, and the recipient, on the other hand, by virtue of this Presentation.

This Presentation includes forward-looking statements. Words such as “anticipates”, “believes”, “estimates”, “expects”, “intends”, “plans”, “projects”, “may” and similar expressions are used to identify these

forward-looking statements. Examples of forward-looking statements include but are not limited to statements made about strategy and expected performance. By their nature, forward-looking statements

involve risk and uncertainty because they relate to future events and circumstances and there are many factors that could cause actual results and developments to differ materially from those expressed or

implied by these forward-looking statements. Neither the Company, nor any of its employees, directors, officers, representatives or advisors intends to update or otherwise revise any estimates, forward-looking

statements or other information contained herein to reflect circumstances existing after the date identified on the cover page of this Presentation to reflect the occurrence of future events, even if any or all of the

assumptions, judgments and estimates on which the information contained herein is based are shown to be in error.

The amounts presented in this presentation have been rounded to the nearest hundred/unit, which may result in slight discrepancies in totals. Thus, the financial data is provided for informational

purposes only and may not exactly match the figures in the consolidated financial statements.

DISCLAIMER
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TODAY’S SPEAKERS
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Pierre Courduroux
Chief Executive Officer

Pierre Courduroux was appointed Chief Executive
Officer (CEO) of Roquette in December 2020

Pierre, a French citizen, has held international
leadership positions in France, Belgium, Switzerland
and the USA. Prior to joining Roquette, Pierre was
the CFO of Monsanto, a leading global agricultural
seed and biotechnology company

Pierre holds an MSc in Management from the
EMLyon Business School and an Executive MBA from
the Washington University in St Louis, MO, USA

Isabelle Bouvier
Chief Financial Officer,
Strategy & Digital

Isabelle Bouvier was appointed as the Chief
Financial Officer (CFO) of Roquette in May 2021

Isabelle, a French citizen, has extensive experience
in Finance roles, with a solid track record of working
in international environments. Prior to joining
Roquette, she served as Group CFO of Auchan
Retail, a leading food retailer with an international
presence

Isabelle holds an MSc from EDHEC Business School
in France
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TURNOVER

529609

EBITDA

- 13%

• Performance was challenged by
unfavorable market conditions, as
anticipated. Our integrated business
model demonstrated its resilience

• EBITDA level achieved through cost
discipline and growth in Pharma

• Operational excellence, disciplined cost
management and inflation relief led to
strong cash generation

RESILIENCE OF ROQUETTE'S BUSINESS MODEL IN
CHALLENGING MARKET CONDITIONS

in M€

12,2%
EBITDA margin

11,8%
EBITDA margin

275

FREE CASH FLOW

83

-364

1 033

237
570

NET DEBT (IFRS)excl. Qualicaps acquired in Oct. 2023

4 992
4 495

FY24FY23

- 10%

FY24FY23

DEC. END 24DEC. END 23

DEC. END 24DEC. END 23

6



CHALLENGING MARKETS, DISTINCT PATTERNS FOR OUR
ACTIVITIES
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A market normalization
context for Core Ingredients…

INTENSE
COMPETITION

TIMID DEMAND
RECOVERY

LOWER INFLATION
LEVEL DEMAND RECOVERY

DEFENSE & CONSOLIDATION
OF OUR POSITIONS

SALE PRICE PRESSURE

LOWER COST ENVIRONMENT

DEMAND LEVEL INCREASE

MARGIN CONSOLIDATION

PHARMACORE INGREDIENTS

… and sustained growth for
Pharma Solutions

ORGANIC GROWTH AND
ACQUISITION
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RESILIENT RESULTS FOLLOWING TWO VERY STRONG YEARS
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3 887 5 126 4 992 4 495

494 651 609 529EBITDA(1)

TURNOVER

Favorable supply / demand
balance and high inflation…

…Soft market demand and
lower inflation

Portfolio diversification

ANIMAL
NUTRITION

INDUSTRY

FOOD &
NUTRITION

PHARMA
SOLUTIONS

Resilient business model
soon to be strengthened

with IFF Pharma Solutions

2021 2022 2023 2024

2021 2022 2023 2024

(1) EBITDA corresponds to the consolidated current or recurring operating income of the Group for that period, after adding back all amounts deducted from consolidated current or recurring operating income
for depreciation, amortization, impairment on fixed assets, net amounts related of fixed assets write-offs, insurances and investment subsidies, non-core business or non-business-related incomes or charges

in M€
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IFF PHARMA SOLUTIONS ACQUISITION:
ON THE RIGHT TRACK FOR CLOSING

Perimeter: Carve-out from the listed American company International Flavors & Fragrances (IFF)
IFF Pharma Solutions division’s operations and activities, with certain adjustments to include
relevant businesses and product lines of the Nourish segment (Food and Industry)

Acquisition price: USD ~2.6bn(1)

(1) Based on an enterprise value of USD 2.6bn excluding USD 250m potential earnouts

Roquette signs the
agreement to

acquire IFF Pharma
Solutions

19 March 2024

Regulatory approvals Expected date of closing
of the acquisition

Before closing Second quarter 2025

Good progress on foreign
investor status and anti-trust

filings

9

BUILD A PHARMA
CHAMPION
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KEY FINANCIALS
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VOLUME STRATEGY PARTIALLY OFFSETS MARKET PRICE
PRESSURE

11

TURNOVER
FY24

4 495

TURNOVER
FY23

4 992 + 454

- 993

Price
effect

Volume
& mix effect

FX
effect

-10%

- 15
+ 147

Perimeter Others

- 90

in M€

• Demand recovery stimulated by
lower inflation

• Reduction of selling prices to
respond to market trends and
costs evolution

• Volume recovery

• Contribution of Qualicaps
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609
+51

-126 -5

529

PHARMA GROWTH AND RIGOUROUS COST MANAGEMENT
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-13%

in M€

• Strong growth and sustained
demand for Pharma excipients

• Focus on operational costs
discipline to limit the impact of
price pressure and to preserve
operational performance

• Positive contribution of
competitiveness program
launched in 2022

EBITDA
FY24

EBITDA
FY23

12,2%
EBITDA
margin

11,8%
EBITDA
margin

FXCore Ing.Pharma
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A STRONGER WEIGHT OF PHARMA,
DRIVING VALUE CREATION

CORE INGREDIENTS

81%

PHARMA SOLUTIONS

-4 % vs 2023

49%
-14 % vs 2023

19%
+4 % vs 2023

51%
+14 % vs 2023

SALES EBITDA
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in M€

CORE INGREDIENTS - COMMODITY MARKET
NORMALIZING AFTER RECORD YEAR

• Demand recovery (+8% in volume) and
inflation returned to more typical levels

• Price pressure, especially for commodity
type products

• Performance decline after two very strong
years, when commodity prices reached an
all-time high

• Roquette is well-positioned for a potential
market rebound, with early signs already
emerging in the second half of 2024

CORE INGREDIENTS: TOWARDS NORMALIZATION
AFTER TWO VERY STRONG YEARS

FY23 FY24 FY23 FY24

4 108
3 562

-13%

385
258

-33%

9,4%
EBITDA margin

7,2%
EBITDA margin

SALES EBITDA
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in M€

FY23 FY24 FY23 FY24

680

818

225
272

+20%

+21%

PHARMA SOLUTIONS: GROWTH REINFORCED BY QUALICAPS,
SOON TO BE BOOSTED BY IFF PHARMA SOLUTIONS

• Expansion and diversification on high-
value market segments, consolidating
margin level

• Growth also supported by acquisition
strategy

• Positioning will be significantly
enhanced post IFF Pharma Solutions
acquisition

33,1%
EBITDA margin

33,3%
EBITDA margin

SALES EBITDA
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+352

+157 -234

-89

+610

ANOTHER YEAR OF STRONG FREE CASH-FLOW

16

Free Cash-Flow: +275

NET DEBT

(IFRS)

DEC. 2023

OPERATING
CASH FLOW

WCR VAR. INVEST. OTHERS
incl. hybrid bonds(1)

(600 M€)

NET DEBT

(IFRS)

DEC. 2024

in M€

DIVIDENDS

237

1 033

(1) Effect of the hybrid bonds proceeds, as the hybrid bonds are recognized 100 % in equity, in accordance with IFRS

• CAPEX investment level
maintained stable

• Working capital requirement
decreased due to relief of
inflationary pressure and
operational excellence
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50 50
100

210

50 50 50 50 50 50

600

57

90

184

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
QUALICAPS TL USPP 2022 2024 SNR Eurobond Other NEU CP RF RCF DRAWN

ENHANCED FUNDING STRATEGY
GROSS FINANCIAL DEBT

1,035 1,043 1,138 1,108 1,250
1,791

2019 2020 2021 2022 2023 2024

Qualicaps acquisition
460M€ term loan

PerpNC5.25-yr 5.494%
600M€ 1st call date in

Nov-29

DEBT MATURITY PROFILE (1)

36%

34%

17%

8%
6%

Senior bond
issues

Rent debt

(IFRS 16)

Other financial

debts

2024

GROSS FINANCIAL
DEBT

USPP (2)
Bank loans

• Cost of debt improvement(1): 3.81% vs 4.42% in FY23
• Pro-active hedging to secure debt (1) in a volatile rate

environment: shift from 1/3 to 80% fixed-rate debt at year-end
• Smooth maturity profile: no repayment before 2028
• Average debt maturity at 5.4y
• Strong liquidity: 798M€ RCF (of which 614M€ undrawn) and

300M€ NEU CP (210 M€ undrawn) at year-end

(1) Debt towards financial institutions, excluding hybrid bonds recognized as 100% equity, in accordance with IFRS standards
(2) USPP (300M€) in May 2022 with following financial covenants: 900M€ minimum net worth and a maximum leverage ratio ≤ 4x

in M€

Senior 3.774%
600M€ Nov-31
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A FULLY SECURED FINANCING PLAN

475
617

733 689

1,033

237(1)

0.96x

1.22x
1.47x

1.04x

1.70x

0.45x

2019 2020 2021 2022 2023 2024

IFRS leverage ratio (4)

IFRS NET DEBT AND LEVERAGE RATIO

Hedging strategy to secure
USD acquisition payment
price as well as future cash
flow from FX variations
implemented with a mix of FX
options, contingent deals and
native USD financing

(4) IFRS leverage ratio = IFRS net debt / EBITDA
(5) US GAAP audited combined financial statements of the IFF Pharma Solutions division’s operations and activities, with certain adjustments to
include relevant businesses and product lines of the Nourish segment (Food and Industry)
(6) Potential upcoming earn-out is secured as well by the acquisition facility (“Bridge Financing” see Prospectus of the Nov-24 Eurobond offering

Acquisition price (2)

of
IFF Pharma
Solutions

USD 2,600M

Acquisition price (2)

of
IFF Pharma
Solutions

USD 2,600M

USES SOURCES

Senior Eurobond
EUR 600M

~ eq. USD 650M (3)

Senior Eurobond
EUR 600M

~ eq. USD 650M (3)

Hybrid Eurobond
EUR 600M

~eq. USD 650M (3)

Hybrid Eurobond
EUR 600M

~eq. USD 650M (3)

Acquisition facility
take-out

~eq. USD 650M (3)

Acquisition facility
take-out

~eq. USD 650M (3)

SOURCES AND USES (6)

OF THE CONTEMPLATED IFF TRANSACTION (5)

Facility B
EUR & USD
term loans

~eq. USD 650M(3)

Facility B
EUR & USD
term loans

~eq. USD 650M(3)

in M€

18

(1) Considering 1.2 bn€ short-term investment of Nov-2024 Eurobond offering of which a hybrid bond
recognized as 100% equity, in accordance with IFRS standards. Those funds are to be used for the
acquisition payment due by Q2-25.
(2) Upfront purchase price
(3) Considering EURUSD global hedged rate
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SOLID GROWTH FOR IFF PHARMA SOLUTIONS (1)

R
O
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U
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TE
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F
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C
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N
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ET

ER
(1

)

REVENUE (1)

192187

CURRENT EBITDA(2)

+ 3%

982
1,025

FY24FY23

+ 4%

FY24FY23

TURNOVER

529609

EBITDA

- 13%

12%
EBITDA margin

4,992
4,495

FY24FY23

- 10%

FY24FY23

FUTURE SIGNIFICANT CONTRIBUTION TO ROQUETTE’S PERFORMANCE

(1) US GAAP audited combined financial statements of the IFF Pharma Solutions division’s operations and activities with certain adjustments to include relevant businesses and product lines of the Nourish segment (Food and Industry)
(2) Current EBITDA = Operating (loss) profit, adding back Restructuring and other charges, Integration costs, Impairment of goodwill, Amortization of acquisition-related intangibles and Depreciation expenses.
Disclaimer: the IFF financial information contained in this presentation was not prepared with a view toward public disclosure or compliance with the published guidelines of any regulatory agency or other certifying body for
preparation and presentation of financial information. None of IFF nor any of its affiliates or its or their respective accountants or advisors, express any form of assurance with respect thereto, and each of such persons shall not bear,
and expressly disclaims, any responsibility or liability for any portion of this presentation, including the financial information set forth herein (whether to current or potential investors or any other person)

in M€ - IFRS in M$ - US GAAP

19

12%
EBITDA margin

19%
EBITDA margin

19%
EBITDA margin
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COMMITMENT TO MAINTAIN A STRONG INVESTMENT
GRADE RATING

20

We remain fully committed to proactively managing our balance sheet,
ensuring financial stability, and preserving a strong credit profile

Our target is to achieve an IFRS leverage ratio of 2.3x to 2.7x by 2027,
reaffirming our commitment to maintaining a strong Investment Grade rating

BBB long-term rating
Negative outlook

A-2 short-term issuer
rating

(1) S&P Global Ratings rating dated 31/10/2024

S&P Global
Ratings(1)
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WELL-POSITIONED TO EXECUTE OUR STRATEGIC PLAN

FINANCIAL DISCIPLINE
IFF PHARMA SOLUTIONS INTEGRATION

FOCUS ON GROUP DELEVERAGING

HIGH GROWTH EXPANSION
POST-ACQUISITION

COMMODITIES: STABLE MARKET
POSITIONING

SPECIALTIES: SUSTAINED STRONG
PERFORMANCE

PHARMA SOLUTIONSPRIORITIES CORE INGREDIENTS

22
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STABILIZATION OF THE MACRO ENVIRONMENT
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SUGAR

EU Quota Germany
€/ton

1 120

500

2021 2022 2023 2024

TTF 2025 Europe
€/MWh
Henry Hub Jan. 25
$/MMBtu

GAS
Base 100 in Jan. 22

WHEAT
MATIF €/ton

CORN
MATIF €/ton

2021 2022 2023 2024
2022 2023 20242021

2022 2023 20242021

380

205

230

430

~45€

~4$
eq. 13€/MWh



ROQUETTE RESTRICTED

TURNOVER – GEOGRAPHICAL SPLIT
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TURNOVER

FY23 FY24

EUROPE

AMERICAS

GREATER ASIA

CHINA
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FY2024 FINANCIALS
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INCOME STATEMENT COMPREHENSIVE INCOME STATEMENT

Source: FY24 consolidated accounts - The audit procedures on the consolidated accounts have been completed. The certification report is currently
being issued and is scheduled for March 28th, 2025.
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FY2024 FINANCIALS
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BALANCE SHEET

*Restated to reflect finalization of the Qualicaps purchase price allocation

Source: FY24 consolidated accounts - The audit procedures on the consolidated accounts have been completed. The certification report is currently
being issued and is scheduled for March 28th, 2025.
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FY2024 FINANCIALS
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CASH FLOW STATEMENT DEBT TOWARDS FINANCIAL INSTITUTIONS

*excluding issuance fees

This aggregate excludes bank loans, loan issue fees, lease debts and accrued interest,
and therefore reflects nominal amounts of indebtedness to financial institutions (banks
and investors).

Source: FY24 consolidated accounts - The audit procedures on the consolidated accounts have been completed. The certification report is currently
being issued and is scheduled for March 28th, 2025.

*

* Including an advance payment of €29,2 million on 2024 dividends, decided by the Board of Directors on
September 25th, 2024, prior to the creation of the family holding company.
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UNLOCKING VALUE FROM GRAIN TO FUNCTIONAL INGREDIENTS
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ROQUETTE
SUCCESS FACTORS

KEY MARKETS
CHARACTERISTICS

PRODUCT
MIX

A FULLY INTEGRATED GROUP

GLOBAL
FOOTPRINT

INNOVATION
CAPABILITIES

WIDE
PORTFOLIO

STRONG
REPUTATION

MANUFACTURING
EXCELLENCE

86% 14%

Pharma
Solutions

Core
Ingredients

Specialities Standard
products

TECHNICAL AND HIGH VALUE INDUSTRY

Specialised products and know-how

High switching costs

Continuous innovation needs

Regulatory framework

ESSENTIAL AND PREMIUM INGREDIENTS

Large and diversified portfolio

Standard to specialty products

Diversified panel of clients

Established competitive landscape

35%65%

Standard products Specialities

Source: Prospectuses of the Notes
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INGREDIENTS FOR DIVERSE AND RESILIENT MARKETS
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FOOD AND
NUTRITION

ANIMAL
NUTRITION

INDUSTRY

Key market segments Roquette products Functionalities Mega trends

Confectionery
Bakery and snacks
Specialised nutrition
Dairy
Savoury
Beverages

Livestock
Pet food
Aqua feed
Feed specialty

Paper and board
Bioindustries /
biofuels
Plant care
Bio-based solutions

Liquid sugars
Dry sugars
Powder polyols
Proteins
Fibres

Proteins
Dry fibres
Native starches

Native starches
Modified starches
Polyols

Texture

Mouthfeel

Stability

Resistance

Sugar reduction / free

Flavour enhancement

Protein enrichment

Fibre enrichment

Nutrition

Rising living standards,
increased urbanisation

Heightened interest in
plant-based and healthier

food products

Growing preference for
natural and non-toxic

ingredients

Growing awareness of
functional natural

ingredients

Increased demand for
convenience

Source: Prospectuses of the Notes
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INGREDIENTS FOR DIVERSE AND RESILIENT MARKETS
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Key market segments Roquette products Functionalities Mega trends

Oral dosage for
prescription drugs

Nutraceuticals and
over the counter

Injectables & dialysis

Biopharma

Polyols

Starches

Liquid sugars

Cellulose

Capsules

Cyclodextrins

Immediate release

Filler / binder

Disintegrants

Lubricants

Taste-masking

Gelatine replacement

Aging population and rising
chronic disease

Increased regulations and
stringent quality

requirements

Shift towards animal-free,
natural, and organic

solutions

Growing consumers
interests in preventive
healthcare & nutrition

Demand for traceability,
supply continuity and

product security

PHARMA AND
NUTRACEUTICALS

Source: Prospectuses of the Notes



SUSTAINABILITY: LIFE+NATURE, OUR 2030 AMBITION

PRESERVE
The Planet

INVENT
for the future

CARE
For people

Reduce absolute direct CO2

emissions (Scope 1+2) by
25% (SBTi)

Work with suppliers to
reduce absolute selected
indirect CO2 emissions
(scope 3) by 25% (SBTi)

Achieve full qualification of
product portfolio through

LCA to execute the
SPARQ(2) program

100% of innovation
projects powered by Eco-

design

40% of management
positions held by women

Implement around 100
initiatives every year that

contribute to local
communities

Source: Prospectuses of the Notes (1) Please find our detailed 2030 targets on the life+nature website:
https://sustainability.roquette.com/

(2) SPARQ: Sustainable Portfolio Assessment by RoQuette
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TRANSFORMING ROQUETTE INTO AN ENGINE OF GROWTH AND
VALUE CREATION

EXPAND PHARMA
PRODUCT RANGE

Become a go-to partner in drug
delivery, benefiting from a

strategic positioning

Higher margin products

SIGNIFICANTLY ACCELERATE
GROWTH

REINFORCE GEOGRAPHICAL
FOOTPRINT

Increase Roquette’s
geographical footprint in a

high-growth market

Reach a critical size in the
United States

Stronger balance across
decorrelated markets

Optimisation of manufacturing
and procurement processes

Source: Prospectuses of the Notes
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