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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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A Global Leader With a Strong Legacy

92 years
of industrial

and operational 
excellence

€4.9bn
Turnover
(in 2025)

11,000+
employees 
worldwide

40+
manufacturing 

sites

150+
country 

destinations

5,000+
long-standing 

customer 
relationships

20
R&D and 

innovation centers

1
family for a stable 

governance

NBI
73%

HPS 
27%

Turnover
€4.9bn

NBI
43%

HPS
57%

Current 
EBITDA
€612m



Roquette’s Ingredients and Excipients
in Everyday Lives

~ 1 out of 2
oral dosage forms contain two or 
more Roquette excipients

45 billion
modified release tablets 
produced each year contain 
a Roquette excipient

~ 1 out of 5 
sugar-reduced nutritional 

bars contains a Roquette 
ingredient

~ 2 out of 3 
European pet food 

formulations contain a 
Roquette ingredient

~ 2 out of 3 
chewing gums contain a 

Roquette ingredient

30
plant-based ingredients 
designed exclusively for 
the cosmetics market



… and accelerates upselling 
to higher-value segments

A plan for long term 
profitable growth

Expanded portfolio 
drives performance 

amid market 
turbulence…

2025: A Pivotal Year of Strategic Progress



Expanded Portfolio Drives
Performance Amid Market Turbulence…

540
612

4.5
4.9

+8%

Turnover
in Bn€

+13%

Current EBITDA
in m€

2024 2025

2024 2025

Product Mix Improvement

Market Share Growth (1)

+1.3pt +1.4pt +1pt

Paper
& Board

Food
Commodities

Food
Specialties

-3% +8%

Commodities(2) Specialties (2)

Sugar price decline

Heightened competition

Unfavorable FOREX effect

(1) Roquette market share evolution in volume, EU Starch market YTD December 2025 vs YTD December 2024
(2) Volume vs FY 24, including perimeter 



… and Accelerates Upselling to Higher-value Segments

+11
Product lines

+13
Product lines

+8
Product lines

+3
Product lines

+5
Product lines

HPS NBI

Pharmaceuticals

Oral Dosage

Injectables

Dialysis

Biopharma

Consumer 

Healthcare

Nutraceuticals

Dietary Supplements

Over-the-counter (OTC)

Cosmetics

Skin Care

Hair Care

Makeup

Sun Care

Oral Care

Toiletries

Food & 

Nutrition

Bakery and Snacks

Confectionery

Specialized Nutrition

Savory

Dairy

Beverages

Animal

Nutrition

Aquafeed

Calf Milk Replacers

Farm Animal Feed

Pet Food

Premixes and 
Veterinary Products

Bioindustry

Agriscience

Fermentation

Paper and Board

Performance Materials 
and Construction

Home Care

Biofuel



A Clear Roadmap For Long-term Profitable Growth

People

Purpose Strategy

Shift & Lead



Shift & Lead: Four Pillars to Drive Performance

Operational excellence

Improve capacity utilization and labor 
efficiency

Optimal and scalable operating model  

World-class operations standards

Procurement

Cash

Discipline

Inventory management

CAPEX prioritization

Growth

Strategic choices

Differentiation

Sustainable solutions

Competititiveness

Innovation

Organization

Operating model

Techno. Enablers



Boosting performance to 2030

Turnover

€4.9bn     €6.0bn

EBITDA

€0.6bn     €1.2bn

Net Savings

€250m
from to from to



Chief Financial Officer

Cédric 
Garrigues



Higher-value Segments Driving 
Top-line Growth…

See Appendix for detailed 2024 to 2025 bridge

115 99

809

1,273

3,571

2024

3,504

2025

NBI

HPS

Other sales(1)

4,495

4,877

Turnover in M€

• Global leader in pharma excipients 
enabled by IFF Pharma Solutions 
acquisition

• Sustained price pressure on 
commodity products in India and 
Europe 

• Performance driven by specialty 
products in Food and Pharma

• Stable volume effect

+8%

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



Modifiez le style du titre

See Appendix for detailed 2024 to 2025 bridge

236
349

303

263

2024 2025

NBI

HPS

540

612

Current EBITDA in M€

• Positive margin mix from 
recent strategic acquisitions 

• Strong performance in food 
specialties, particularly 
proteins and specific food 
application.

• Lower variable costs help 
offset increased pressure on 
prices in commodities

• Focus on cost management 
remains a priority

12.0%

+54 bps

Current
EBITDA 
margin

12.6%

+13%

… and Lifting Profitability



HPS: Strong Performance From New 
Product Lines Mitigates Market Pressure

823

FY 24

657

FY 25

1,391

+69%

236

FY 24

165

FY 25

349

+48%

-18% LFL

-8% LFL

Sales Current EBITDA

Perimeter effect

in M€

• Normalization of market conditions 
post-covid

• Intense competition on polyols from 
Chinese players

• Notable gains from cellulose and 
alginates products for oral dosage

• Record year for Polyox sales



NBI: Specialties Holding Up as 
Commodities Reach Cyclical Low

SALES

Perimeter effect

3,847

FY 24

126

FY 25

3,750

-3%

303

FY 24

4

FY 25

263

-13%

-10% LFL

-4% LFL

Sales Current EBITDA

in M€

• Specialties increased from 33% to 42% of sales 
between 2023 and 2025, driven by proteins and 
fibers

• Increased unit prices and lower variable costs 
resulted in margin improvements for specialties

• Strong price pressure in Europe linked to sugar 
price decrease

• Market share gains in starch and starch 
derivatives, despite historically low demand

-3%

-13%



Reported Net Income Impacted By Exceptional Charges

232

Current 
operating 

income

(321)

Non-
recurring 

items

(91)

Cost of 
net debt

(23)

Other 
financial 
charges 
& others

(62)

Taxes Net result
(265)

KEY ITEMS:
• Acquisition and integration costs : 87M€
• Impairment Roquette India & Roquette America(1) : 231M€

Adjusted Net Result
Adjusted from non recurring items 

and associated taxes

114

70

FY 24 FY 25

in M€

(1) following revaluation of assets given current market conditions



Net Financial Debt Increase Mainly 
Due to the Acquisition

212

Net Debt 
Dec 2024

352

Op. cash 
flow

WCR Var.

(263)

Invest.

(54)

Dividends

3

Others

(2,403)

Acquisition Net Debt 
Dec. 2025

(237)

(2,390)

FREE CASH FLOW : + 301 
in M€



Commitment to Maintain a Strong Investment Grade Rating

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

Outperform the market

Generate cash to deleverage

Optimize CAPEX

Drive cost control and financial discipline

…boosted by Shift & Lead

Group Strategy & Commitment

733 689

1.47x

2021

1.04x

2022

1.70x(2)

2023

0.44x

237
2024

3.72x(3)

HY25

3.48x(3)

FY25

1 033

2 854
2 390



Successful Post-acquisition Refinancing

Sources and uses of IFF Pharma Solutions acquisition

Purchase price (1) of 
IFF Pharma Solutions

EUR 2.4bn

Uses Sources

Senior Eurobond
EUR 0.6bn

Hybrid Eurobond
EUR 0.6bn

EUR & USD term loans
~eq. EUR 0.6bn

(1) Including net cash sitting in acquired entities and potential earn-out

EUR & USD USPP
~eq. EUR 0.6bn

• Acquisition bridge financing fully 
refinanced following hybrid bond, senior 
bond, term loans and USPP take-out 
completion

• Sources of financing split between 
instruments issued in EUR and USD, 
aligned with our profile

Perpetual

2031

2040

2029

Final maturity



Strong Liquidity, Balanced Maturities

DEBT MATURITY PROFILE (1)

• Average debt maturity at 6.1y

• €1,558m in available liquidity

• €763m undrawn credit lines

• €795m undrawn commercial 
papers and cash available

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



Concluding Remarks

Stronger company 
with solid foundations

Ready for accelerated
profitable growth

Best Partner 
for all our stakeholders around the world



Q&A





APPENDIX



Slide 14 – detailed bridge

115 99

809

35

782

1,273

Turnover 
FY 24

(156)

NBI

(68)

HPS Elimin. int. 
sales excl. 
perimeter

Other sales Perimeter

(127)

Elimin. 
int. sales 
perimeter

(70)
4,877

FX effect Turnover 
FY 2025

NBI

3,504

HPS

Other sales

3,571

(15)

4,495

+8%

- 5%
LFL

in M€



Slide 15 – detailed bridge

236

349

303

168

263

Current EBITDA FY24 NBI

(43)

HPS Perimeter

(22)

FX effect Current EBITDA FY25

NBI

540

612

(31)

+13%

- 14%
LFL

12.0%
Current EBITDA 

margin

12.6%
Current EBITDA 

margin
+54 bps

in M€

HPS
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