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DISCLAIMER
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.
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Strategic Transformation Supporting 
Performance

Shift & Lead, driving this 
transformation

Solid performance in a 
challenging environment…

… supported by our strategic 
choices



Solid Performance in a Challenging Environment…

285
337

2.4
2.6

+9%

Turnover
in Bn€

+18%

Current EBITDA
in m€

H1 25 H1 26

H1 25 H1 26

FOREX effectEconomic and geopolitical 
environment

Sugar price

Price effect on sales 
-3% LFL

Commodities
-6% 

Specialties
-1% 

Volume growth
+2% LFL

Commodities 
-1%

Specialties
+4%



… Supported by our Strategic Choices

Sustainability

Strong Performance
- Ecovadis
- CDP
- CO2 Emissions reduction

Regenerative Agriculture

Market Development

China
India

Value-driven Portfolio

Cellulose
Alginates
Proteins
Fibers



Operations

Cash

Growth

Enablers

Shift & Lead, Driving this Transformation

Robust governance and strict performance 
monitoring

20 workstreams, +1900 initiatives

Already >€60m vs €65m full-year 2026 target

Great engagement of all our teams



New Product Lines Driving 
Profitable Growth

• Turnover up 9%, fueled by portfolio 
transformation and strategic 
acquisition

• Favorable volume and mix effect 
supported by Asia momentum and 
specialty ingredients growth

• Underlying market conditions 
remain challenging (pricing 
pressure, FX headwinds…)

(1) Other Sales are primarily comprised of sales of energy

511
763

H1 25 H1 26

HPS

NBI

Other sales(1)

2,371

2,586

68 58

1,793 1,765

+9%

Turnover in M€



Modifiez le style du titre

• Full six-month consolidation 
of cellulose and alginates

• Strong contribution from 
value-driven specialties

• Lower variable costs 
cushioning unfavorable price 
effect 

• Disciplined cost management 
and Shift & Lead initiatives

12.0%

+101 bps

Current
EBITDA 
margin

13.0%

Profitability Driven by Higher-
Value Business Mix

145 141

140
196

H1 25 H1 26

HPS

NBI

285

337

+18%

Current EBITDA in M€



HPS: Strengthened Pharma Platform 
Driving Long-Term Value Creation

Sales Current EBITDA

Perimeter effect

in M€

• Diversification strategy reshapes HPS 
into a higher-value pharma platform

• Cellulose and alginates delivering 
strong performance

• Capsules and polyols facing headwinds

316

H1 25 H1 26

546

852

+56%

+2% LFL(1)

140 82

H1 25 H1 26

196

+40%

-12% LFL

(1) Like-For-Like basis excludes exchange rates impact and perimeter variation



NBI: Growth in Specialties and Market 
Pressure in Commodities

Perimeter effect

FY 24 FY 25 FY 24 FY 25
Sales Current EBITDA

in M€

• Strong commercial performance in China and 
India

• Proteins and fibers supporting growth

• Favorable mix and lower variable costs partly 
offsetting market headwinds on commodity 
products

• Sustained pricing pressure across starches, 
polyols and liquid sugars

H1 25

60

H1 26

1,923 1,888

-2%

-2% LFL

145

H1 25

2

H1 26

141

-3%

+8% LFL



Operating Performance Converted into Net Earnings

145

17

Current 
operating 

income

(59)

Non-
recurring 

items

(59)

Cost of 
net debt

0

Other 
financial 
charges 
& others

(10)

Taxes Net result 
H1 26

Mainly costs associated with integration of IFF 
Pharma Solutions and transformation of the 
Group : 56 M€

Adjusted Net Result
Adjusted from non-recurring items 

and associated taxes

42

61

H1 25 H1 26

in M€



Hybrid Bond Issuance Contributing 
to Net Debt Reduction 

165

Op. cash 
flow

(94)

WCR Var.

(125)

Invest.

600

(2,390)

(1,860)

Hybrid
Bond

0

Dividends

(14)

OthersNet Debt 
Dec 2025

Net Debt 
June 2026

FREE CASH FLOW : - 54

in M€



Reinforcing Capital Structure and Preserving Financial 
Flexibility

Net Debt & Leverage Ratio(1)

(1) Leverage ratio IFRS = net debt IFRS / Current EBITDA
(2) Qualicaps acquisition in 2023
(3) As per USPP documentation, restated Leverage Ratio calculated on Combined Current
EBITDA, incl. IFF Pharma Solutions estimated EBITDA over the last twelve months.

Target BBB

2.3-2.7x IFRS Leverage Ratio by end 2027

Priorities

Generate cash to deleverage

Maintain a balanced debt maturity profile

Achieve significant covenant headroom

Accelerate Shift & Lead execution

Group Strategy & Commitment

733 689

1.47x

2021

1.04x

2022

1.70x(2)

1,033

2023

0.44x

2024

3.48x(3)

2,390

2025

2.80x

1,860

H1 26

2,854

237
H1 25

3.72x(3)



A Well-Spread Debt Profile Backed by Ample Liquidity

• Average debt maturity at 6.8y

• 1,313 M€ in available liquidity

o 767 M€ undrawn credit lines

o 546 M€ undrawn commercial 
papers and cash available

(1) Debt towards financial institutions, excluding hybrid bonds recognized as 100% equity, in accordance with IFRS standards



Turning Ambition into Lasting Value

Future-ready
Well positioned for long-term success

Growth-driven
Leveraging strengths to seize opportunities 
and create lasting value

Execution-focused
Translating ambition into tangible results 
with discipline, speed and commitment



Q&A
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