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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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Thierry Fournier
Chief Executive Officer

Thierry Fournier was appointed Chief Executive Officer
(CEO) of Roquette in July 2025.

Thierry, a French citizen, began his career as a civil servant
for the French Administration before joining Saint-Gobain
in 2005.

During his tenure at Saint-Gobain, Thierry held various
leadership positions across Brazil, Russia, and France,
most recently serving as Senior Vice President & CEO for
South Europe, the Middle East, and Africa.

Thierry is a graduate of the Ecole Polytechnique and the
Ecole Nationale des Ponts et Chaussées in Paris, France.

Isabelle Bouvier
Interim Chief Financial Officer

Isabelle Bouvier is currently serving as Interim Chief
Financial Officer. A new CFO will be announced shortly.

Isabelle has extensive experience in Finance roles, with a
solid track record in international environments. Prior to
joining Roquette in 2021 as CFO, she was the Group CFO of
Auchan Retail, a leading food retailer with an international
presence. She was appointed CEO of the Roquette Health
& Pharma Solutions Business Group in 2025.

Isabelle holds an MSc from the EDHEC Business School in
France.
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SUCCESSFUL
CONSTRUCTION OF A
PHARMA CHAMPION

H1 2025 HIGHLIGHTS

A MORE AGILE
CUSTOMER-CENTRIC

ORGANIZATION

SOLID PERFORMANCE IN
COMPLEX MARKET

CONDITIONS
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SUCCESSFUL CONSTRUCTION OF A PHARMA CHAMPION
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Integration process on track

supplier of oral excipients
(MCC, HPMC, alginates, mannitol
and other polyols as excipients in
oral dosage forms)

#1
main technologies
(Starch, cellulose, alginates,
capsules)

4

manufacturing locations
(Americas, Europe, Asia)

24
R&D and innovation facilities
worldwide

14

employees worldwide

~3,000
EBITDA margin (HY 25 figures)

>25%

H1 2025 MILESTONES

Integration costs on target

Synergies confirmed and execution ongoing

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

IFF Pharma Solutions acquisition completed
on May 1

(1)
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TURNOVER

SOLID PERFORMANCE AT THE GROUP LEVEL…

NET DEBT (IFRS)

in M€

2,371

+ 4%
vs H1 24

FREE CASH-FLOW

294

EBITDA

+ 18%
vs H1 24

(150) 2,854

KEY FINANCIAL METRICS
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…IN COMPLEX MARKET CONDITIONS

OUTPERFORMING
KEY MARKETS

MARKET SHARE EXPANSION (1)

PRODUCT MIX IMPROVEMENT

MINIMAL IMPACT
FROM TRADE WARS

IMPACTED TRADE FLOWS
TO & FROM THE US REPRESENT

~ 5% OF TOTAL TURNOVER (3)

UNMATERIAL NET
INCREMENTAL COSTS AFTER

TARIFF PASS-THROUGH (3)

(1) Roquette market share evolution in volume, EU Starch market YTD June 2025 vs YTD June 2024

(2) Volume vs H1 24, including perimeter (excl. perimeter, specialties +3%)

PAPER &
BOARD

+1pt

FOOD
COMMO.

+2pt

FOOD
SPE.
+1pt

COMMO.(2)

-3%
SPEC. (2)

+5%

(3) Based on contract value for 20259



DECISION-MAKING CLOSER TO CUSTOMER

REINFORCING OFFERING & POSITIONING

ENHANCING VALUE CREATION

A MORE AGILE CUSTOMER-CENTRIC ORGANIZATION

NUTRITION & BIOINDUSTRY
NBI Business Group

HEALTH & PHARMA SOLUTIONS
HPS Business Group

CORPORATE

CommercialR&DOperations Enabling
functions

CommercialR&DOperations Enabling
functions

SUPPLY LEVEL AGREEMENT

10
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TRANSITION TO THE NEW OPERATING MODEL

RESTATEMENT OF BUSINESS-LEVEL PERFORMANCE (1/2)

TURNOVER
H1 24

2,291

1,824

405

62

(138)

(6)

INTERNAL SALES
NBI TO HPS

INTERNAL SALES
HPS TO NBI

1,962

411

RESTATED SALES (1)

H1 24

ELIMINATIONS : (145)

in M€

62

2,373
BUSINESS

GROUP SALES

NUTRITION &
BIOINDUSTRY

HEALTH & PHARMA
SOLUTIONS

OTHER SALES

11
(1) Restated sales include external and internal sales (between NBI & HPS Business Groups). Full reconciliation available in the appendices.
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TRANSITION TO THE NEW OPERATING MODEL

RESTATEMENT OF BUSINESS-LEVEL PERFORMANCE (2/2)

• Direct allocation of fixed costs and
chargeback mechanism for Corporate

• Internal analytical price implemented
between Business Groups

• Enhanced accountability for fixed costs
and improved visibility into the
performance of each Business Group

EBITDA
H1 24

48% 52%

CORE INGREDIENTS

PHARMA SOLUTIONS

EBITDA
H1 24

47% 53%

NBI – NUTRITION & BIOINDUSTRY

HPS – HEALTH & PHARMA SOLUTIONS

12
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H1 2025

KEY FINANCIALS
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TOPLINE FUELED BY PERIMETER AND MIX

• Substantial contribution from
IFF Pharma Solutions (HPS)

• Volume increase (+2%) and
positive product mix

1,793

TURNOVER
H1 25

2,371

TURNOVER
H1 24

1,824

2,291
(63)

(31)

HPSNBI Other
sales

+ 4%

+6
+204

Peri-
meter (1)

FX
effect

(11)

- 3%

LFL

405

62

511

68
Elimin.
int. sales

perimeter

Elimin.
int. sales

excl. perimeter

+10

in M€

NBI – NUTRITION & BIOINDUSTRY

HPS – HEALTH & PHARMA SOLUTIONS

OTHER SALES

(34)

14
(1) IFF Pharma Solutions acquired on May 1st
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EBITDA ENHANCED BY OPERATIONAL EFFICIENCY AND
SPECIALTY PRODUCTS

• Margin level improvement driven by
higher value-added products from
IFF Pharma Solutions (HPS) and the
food and nutrition segment (NBI)

• Lower cost environment

• Cost management efforts remain
firmly underpinned by the Group’s
ambitious competitiveness program

15

( 17)

47
( 1)249

294

Perimeter (1)

FX
effectNBI HPS

+ 18%

- 1%

LFL

12,4%
EBITDA margin

EBITDA
H1 25

EBITDA
H1 24

132

117

10,9%
EBITDA margin

149

145

in M€

NBI – NUTRITION &BIOINDUSTRY

HPS – HEALTH & PHARMA SOLUTIONS15
(1) IFF Pharma Solutions acquired on May 1st

+ 150bps
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in M€

H1 24 H1 25 H1 24 H1 25

411

546

117
145

HPS – BOOSTED BY IFF PHARMA SOLUTIONS

28,5%
EBITDA margin

26,5%
EBITDA margin

SALES EBITDA

+ 33%
168

Perimeter effect

+ 23%
46

- 8%

LFL

- 16%

LFL

• IFF Pharma Solutions delivered results
above expectations

• Starch excipient business showed
sustained performance, partially offsetting
softer capsules volume

16
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in M€

CORE INGREDIENTS - COMMODITY MARKET
NORMALIZING AFTER RECORD YEAR

• Soft demand globally for commodities –
prices declined (raw material price decrease)
and pressure remained (sugar price decrease
in Europe)

• Volume increase in Europe with over 1pt
market share gain in some key markets, while
growth slowed down in the Americas and
competition intensified in India

• Strong momentum for specialty products,
supported by the food and nutrition segment,
driving EBITDA margin improvement

NBI – STRONG EBITDA GROWTH

H1 24 H1 25 H1 24 H1 25

1,962 1,923

132
149

6,7%
EBITDA margin

7,8%
EBITDA margin

SALES EBITDA

36
- 2%

+ 13% 1

- 3%

LFL

+ 11%

LFL

Perimeter effect
17
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NET RESULT MOSTLY IMPACTED BY NON-CASH ITEMS

46 42

ADJUSTED NET RESULT(1)

-7%

CURRENT OP.
INCOME

H1 25

NET RESULT
H1 25

NON-
RECURRING

ITEMS

OTHER FINANCIAL
CHARGES &

OTHERS

TAXES

H1 25H1 24

123

( 164)
( 32)

( 27) ( 15)

( 115)

COST OF NET
DEBT

KEY ITEMS:
• Acquisition and integration costs(2): 52M€
• Impairment Roquette India & America: 122M€

Adjusted from non-recurring

items and associated taxes

(1) Full reconciliation available in the appendix

(2) IFF Pharma Solutions and Qualicaps

in M€

18
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NET DEBT AT EXPECTED LEVEL POST ACQUISITION
in M€

(1) Includes coupon payment relative to the €600 million hybrid bonds issued in November 2024, recognized 100% in equity in accordance with IFRS

• Stable CAPEX level

• Mid-year Working Capital
Requirement aligns with typical
seasonal patterns

( 25) ( 28)

( 237) + 186
( 223)

( 114)

(2,413)

FREE CASH FLOW : (150)

NET DEBT

DEC. 2024

OP. CASH

FLOW

WCR

VAR.

INVEST. OTHERS(1) NET DEBT

JUNE 2025

DIVIDENDS ACQUISI-

TION

19



COMMITMENT TO MAINTAIN A STRONG INVESTMENT
GRADE RATING

in M€

(1) Leverage ratio IFRS = IFRS net debt / EBITDA

(2) Financial covenants: 900M€minimum net worth and a leverage ratio ≤ 4x

(3) S&P Global Ratings latest non-rating action report dated 16/06/2025

475 617 733 689
1 033

237

2,854

0.96x
1.22x

1.47x

1.04x

1.70x

0.45x

rest. 3.75x

2019 2020 2021 2022 2023 2024 H1-2025

NET DEBT AND LEVERAGE RATIO (1)

• Temporary spike following the acquisition

• Restated leverage ratio: conservative calculation
for LTM combined estimated EBITDA

• Covenant headroom at end-June(2)

BBB long-term rating
Negative outlook

A-2 short-term issuer
rating

S&P GLOBAL RATING (3)

TARGET

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

COMMITMENT

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

Acqui
sition
2,413

2027

[2.3x -2.7x]

20



A FULLY SECURED FINANCING PLAN

• Acquisition payment fully secured through a bridge
financing facility agreement

• Bridge termination date extends to September 2026

• Refinancing structure across multiple instruments

• Liquidity available to cover potential earn-out

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

Purchase price (1) of
IFF Pharma Solutions

EUR 2.4bn

Purchase price (1) of
IFF Pharma Solutions

EUR 2.4bn

USES SOURCES

Senior Eurobond
EUR 0.6bn

Senior Eurobond
EUR 0.6bn

Hybrid Eurobond
EUR 0.6bn

Hybrid Eurobond
EUR 0.6bn

Acquisition facility
take-out

EUR 0.6bn

Acquisition facility
take-out

EUR 0.6bn

SOURCES AND USES OF IFF PHARMA SOLUTIONS ACQUISITION

EUR & USD term loans
~eq. EUR 0.6bn

EUR & USD term loans
~eq. EUR 0.6bn

21
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18%

9%

5%

6%

62%

STRONG LIQUIDITY AND BALANCED MATURITY PROFILE

Senior bond
issues

Rent debt
(IFRS 16)

Other financial

debts

H1 25

GROSS FINANCIAL
DEBTUSPP

Bank loans

in M€

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

3,320

2019 2020 2021 2022 2023 2024 H1-2025

GROSS FINANCIAL DEBT DEBT MATURITY PROFILE (1)

Senior 3.774%
600M€Nov-31

50 50 100
210

50 50 50 50 50 50

600
680

160

207

207

111

265

122

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Qualicaps TL USPP 2022 SNR Eurobond Bridge Facility IFF PS TL Other NEUCP RCF DRAWN

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

Nov-29

• Average debt maturity at 3.7y

• +1.3bn€ in available liquidity (0.7bn€ undrawn credit lines,
0.2bn€ undrawn commercial papers and cash available)

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

22
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de nos émissions entre 2021 et
2030H1 RESULTS VALIDATE OUR

STRATEGIC APPROACH

• Strong contribution from IFF
Pharma Solutions

• Stable market positioning in
commodities

• Sustained strong performance in
specialties

UNWAVERING COMMITMENT TO
KEY PRIORITIES

• Financial discipline

• IFF Pharma Solutions integration

• Group de-leveraging & commitment
to strong Investment Grade

CREATING SUSTAINED
STAKEHOLDER VALUE

• New operating model

• Operational excellence

• Innovation

24
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INGREDIENTS FOR DIVERSE AND RESILIENT MARKETS (1/2)

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 Notes28
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INGREDIENTS FOR DIVERSE AND RESILIENT MARKETS (1/2)

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 Notes29



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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H1 25 FINANCIALS

TURNOVER RECONCILIATION

HY25HY24

2 4702 373SALES

546411HPS

1 9231 962NBI

6862OTHER SALES

(166)(145)ELIMINATIONS

(36)(6)HPS (internal sales)

(130)(138)NBI (internal sales)

2 3712 291TURNOVER GROUP

31

ADJUSTED NET RESULT RECONCILIATION

HY25HY24

(115)26NET RESULT

16428NON RECURRING ITEMS

(7)(8)TAXES & OTHERS

4246ADJUSTED NET RESULT

Source: H1 25 consolidated financial statements – The limited review procedures on the H1 25 consolidated financial statements have been completed and the limited review report will be
issued on the 25th of September 2025. It will include a qualification as the Group completed the acquisition of the IFF Pharma Solutions in May 2025, following significant legal reorganizations
(including carve-out transactions), and while Management is working to stabilize the impact of these changes, it was challenging to fully substantiate certain balance sheet items at the
acquisition date and at June 30, 20 25. However, the reported figures are consistent with expectations and the IFF Pharma Solutions audited combined financial statements at December 31,
2024. Integration efforts are expected to clarify the balance sheet and support the contribution of the acquired entities to the Group’s results for the 2025 year-end closing.
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H1 25 FINANCIALS

INCOME STATEMENT COMPREHENSIVE INCOME STATEMENT

32

Source: H1 25 consolidated financial statements – The limited review procedures on the HY 2025 consolidated financial statements have been completed and the limited review report will be
issued on the 25th of September 2025. It will include a qualification as the Group completed the acquisition of the IFF Pharma Solutions in May 2025, following significant legal reorganizations
(including carve-out transactions), and while Management is working to stabilize the impact of these changes, it was challenging to fully substantiate certain balance sheet items at the
acquisition date and at June 30, 20 25. However, the reported figures are consistent with expectations and the IFF Pharma Solutions audited combined financial statements at December 31,
2024. Integration efforts are expected to clarify the balance sheet and support the contribution of the acquired entities to the Group’s results for the 2025 year-end closing.
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H1 25 FINANCIALS

BALANCE SHEET

33

Source: H1 25 consolidated financial statements – The limited review procedures on the HY 2025 consolidated financial statements have been completed and the limited review report will be
issued on the 25th of September 2025. It will include a qualification as the Group completed the acquisition of the IFF Pharma Solutions in May 2025, following significant legal reorganizations
(including carve-out transactions), and while Management is working to stabilize the impact of these changes, it was challenging to fully substantiate certain balance sheet items at the
acquisition date and at June 30, 20 25. However, the reported figures are consistent with expectations and the IFF Pharma Solutions audited combined financial statements at December 31,
2024. Integration efforts are expected to clarify the balance sheet and support the contribution of the acquired entities to the Group’s results for the 2025 year-end closing.
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H1 25 FINANCIALS

CASH FLOW STATEMENT DEBT TOWARDS FINANCIAL INSTITUTIONS
This aggregate excludes bank credit facilities, loan issue fees, lease debts and accrued
interest, and therefore reflects nominal amounts of indebtedness to financial
institutions (banks, investors and other corporate debt).

*

34

Source: H1 25 consolidated financial statements – The limited review procedures on the HY 2025 consolidated financial statements have been completed and the limited review report will be
issued on the 25th of September 2025. It will include a qualification as the Group completed the acquisition of the IFF Pharma Solutions in May 2025, following significant legal reorganizations
(including carve-out transactions), and while Management is working to stabilize the impact of these changes, it was challenging to fully substantiate certain balance sheet items at the
acquisition date and at June 30, 20 25. However, the reported figures are consistent with expectations and the IFF Pharma Solutions audited combined financial statements at December 31,
2024. Integration efforts are expected to clarify the balance sheet and support the contribution of the acquired entities to the Group’s results for the 2025 year-end closing.
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