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H1 25 Results Confirm the Relevance of Roquette’s Strategy

e Roquette outperforms its key markets, delivering solid H1 results in current complex market conditions.

e Successful completion of the acquisition of IFF Pharma Solutions®and implementation of a new
organization with two complementary Business Groups®.

e +4% turnover growth to €2,371 million (-3% Like-For-Like basis, LFL?) and +18% EBITDA increase to
€294 million (-1% LFL), supported by a favorable mix effect and the consolidation of two months of
IFF Pharma Solutions.

e +150 bps increase in EBITDA margin to 12.4% (11.2% LFL), driven by IFF Pharma Solutions and the
food and nutrition segments, a consistent pricing strategy, and disciplined cost management
supported by the Group’s competitiveness program.

e Reflecting the usual seasonality of Working Capital Requirement and excluding the cash impact of the
acquisition, Free Cash-Flow landed at -€150 million.

Lille — September 25", 2025 — Roquette, a global leader in plant-based ingredients, excipients and
pharmaceutical solutions, today announced its 2025 H1 results, following the approval of its financial
statements by the Board of Directors.

Thierry Fournier, CEO of Roquette, commented on the period: “The successful acquisition of IFF Pharma
Solutions was a key milestone for the Group, leading to the evolution of our integrated operating model.
With our two Business Groups, operating under the strong Roquette brand, we are already seeing positive
signs of their complementarity in the H1 results.”

In the first half of the year, the Group outperformed its key markets:

e The Health & Pharma Solutions Business Group achieved strong results, driven by the contributions
from the recently acquired IFF Pharma Solutions and the starch-based excipient business, which
partially offset performance in the capsule segment. “The overall commercial results of the Business
Group benefitted from the positive impact of IFF Pharma Solutions, which exceeded the Group’s
forecasts. This outcome confirms the strength of Roquette’s strategy to offer a more diversified
portfolio covering all drug delivery technologies, along with an expanded geographical footprint. |
would add that the integration project is on track to unlock the potential of this combination as
expected.”

e The Nutrition & Bioindustry Business Group’s performance was fueled by sustained demand for
Roquette’s specialty products, leading to a favorable mix effect, with market share growth in some
specific markets. The Business Group’s consistent pricing strategy and effective cost management
led to a significant improvement in its EBITDA margin. “The Nutrition & Bioindustry Business Group
has increased margins, underscoring the effectiveness of its disciplined commercial strategy. This
approach has highlighted the Business Group’s ability to navigate challenging markets and
contribute to overall robust results.”

In a volatile macroeconomic environment, Roquette remains focused on the seamless execution of its
strategy, its competitiveness and its deleveraging. “To effectively execute our strategy, we will focus on
three key levers: operational excellence, innovation, and the implementation of our new operating model,
all while continuing the successful integration of IFF Pharma Solutions in the short term. This approach is
designed to enhance profitability and create value for all our stakeholders going forward,” concluded
Thierry Fournier.

T Completion of Roquette's acquisition of IFF Pharma Solutions

2 New Organization following the Acquisition of IFF Pharma Solutions
3 Like-For-Like basis excludes exchange rates impact and perimeter variation.



https://www.roquette.com/media-center/press-center/roquette-completes-acquisition-iff-pharma-solutions
https://www.roquette.com/media-center/press-center/new-organization-acquisition-iff-pharma-solutions
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HALF YEAR 2025 CONSOLIDATED KEY FIGURES*
(in millions of euros) H1 24 H1 25 Var. (%) Var. LFL (%)
Turnover 2,291 2,371 +4% -3%
EBITDA 249 294 +18% -1%
EBITDA margin 10.9% 12.4% +150bps  +30bps
Net result 26 (115) - -
Adjusted net result @ 46 42 -7% -
Free Cash-Flow IFRS (9) (150) - -

(before IFF Pharma Solutions) (b)

(in millions of euros) FY 24 H1 25
Net debt IFRS 237 2,854
Restated leverage ratio (¢ 0.45x 3.75x

(net debt IFRS / combined EBITDA)

(a) Excluding non-recurring items amounting to €164 million (€28 million in H1 24) and associated taxes.
(b) IFF Pharma Solutions acquired on May 1st, 2025

(c) Combined EBITDA includes IFF Pharma Solutions estimated EBITDA over the last twelve months.

FINANCIAL PERFORMANCE

SOLID H1 25 RESULTS IN COMPLEX MARKET CONDITIONS

Roquette’s operational performance in H1 2025 showed positive momentum, with turnover and EBITDA up
4% and 18%, respectively (down 3% and 1% on a Like-For-Like basis). This growth was primarily driven by the
consolidation of IFF Pharma Solutions since May 1%, 2025, which has shown promising results, and a positive
product mix.

In a complex economic environment, the Group maintained operational resilience and focused on its strategic
execution, resulting in volume growth of 2% and market share gains in some key markets.

The EBITDA margin expanded to 12.4% (11.2% LFL), up from 10.9% at end of June 2024. This improvement
reflects the strong contribution of the higher value-added products from IFF Pharma Solutions and the food
and nutrition segment. A more favorable cost environment along with rigorous cost management further
reinforced profitability.

Cost management efforts are driven by the Group’s ambitious competitiveness program, initiated in 2023,
which has constantly exceeded expectations. Building on its success, the program has been extended from
2026 to 2028 with even more ambitious targets, ensuring continued structural efficiency improvement and
sustainable value creation.

The cost of net financial debt amounted to €32 million, up from €25 million at end of June 2024. This increase
was expected as it reflected the higher debt volume following the acquisition in May 2025. This was partially

4The definition of the alternative performance indicators is provided in the appendices of this press release.
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offset by lower interest rates as well as by the interest income collected on the €1.2 billion deposit initiated
after the inaugural bond issuance in November 2024 until the acquisition.

The other financial charges amounted to €25 million, up from €6 million at end of June 2024, mainly due to
the strengthening of the euro against the US dollar affecting the revaluation of some monetary balance sheet
items.

The reported net result for the period was -€115 million, compared to €26 million at end of June 2024. This
decline mainly reflects:
- non-cash impairment charges of €55 million (Roquette India) and €67 million (Roquette America);
- the anticipated IFF Pharma Solutions and Qualicaps acquisition and integration costs representing €52
million.

Excluding these non-recurring items and the associated taxes, the adjusted net result amounted to €42 million
compared to €46 million at end of June 2024.

The Group successfully navigated challenging market conditions in the first semester 2025, including the tariff
measures implemented by the U.S. administration. The Group actively monitors the situation, and a dedicated
global task force has been put in place to collect data on exposures and impacts. To date, the flows to and
from the US affected by the tariffs would represent less than 5% of total turnover (based on contract value in
2025). The Group has a globally diversified footprint that allows to adapt flexibly to changing business
conditions, and continuously and proactively adjust strategies to minimize any potential impact. Moreover,
regular and constructive dialogue is maintained with customers and partners to ensure supply chain resilience
and mitigate potential disruptions.

FREE CASH-FLOW GENERATION

(in millions of euros) H124 H1 25
Operating Cash-Flow 176 186
Variation in working capital requirement (90) (223)
Investments paid (94) (114)
Free Cash-Flow IFRS (before acquisition) (9) (150)
Acquisition of IFF Pharma Solutions - (2,413)
Free Cash-Flow IFRS (after acquisition) (9) (2,565)

In H1 2025, Free Cash-Flow stood at -€150 million, from -€9 million at end of June 2024, excluding the cash-
impact linked to the acquisition of IFF Pharma Solutions. Several factors underpin this performance:

e  Working Capital Requirement reflected normal mid-year seasonality, with increases in inventories
and receivables, compared to prior year which was unusually low due to record inflation;

e Operating Cash-Flow increased to €186 million from €176 million, in line with strong EBITDA
growth;

e (Capital expenditures remained stable.
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PERFORMANCE BY BUSINESS GROUP

HEALTH & PHARMA SOLUTIONS — BOOSTED BY IFF PHARMA SOLUTIONS ACQUISITION

(in millions of euros) H124 H1 25 Var. (%) Var. LFL (%)
Sales 411 546 +33 % -8%
Eliminations (int. sales) (6) (36) - -

EBITDA 117 145 +23 % -16%
EBITDA margin % 28.5% 26.5% (200bps)  (250bps)

Sales amounted to €546 million, up 33% from end of June 2024, boosted by the two months consolidation of
the IFF Pharma Solutions acquisition. EBITDA came in at €145 million, representing a margin of 26.5%.

IFF Pharma Solutions delivered results above expectations, driven by strong performance across its portfolio.
The starch excipient business demonstrated sustained performance, partially offsetting softer volumes in the
capsules category. Excluding IFF Pharma Solutions and the exchange rate impact, sales and EBITDA declined
8% and 16%, respectively.

This resilience underlines the relevance of the Group’s strategic orientation toward diversification to
strengthen its ability to navigate fluctuations in specific product lines while maintaining overall profitability.

NUTRITION AND BIOINDUSTRY — STRONG EBITDA GROWTH

(in millions of euros) H124 H1 25 Var. (%) Var. LFL (%)
Sales 1,962 1,923 -2% -3%
Eliminations (int. sales) (138) (130) -6% -

EBITDA 132 149 +13 % +11%
EBITDA margin % 6.7% 7.8% +110bps +100bps

Sales amounted to €1,923 million, down 2% from end-June 2024 and EBITDA stood at €149 million, with
margin improvement to 7.8% (+110bps) due to a positive mix effect.

Demand remained soft overall for commodities due to economic uncertainties, prices declined in line with
the raw material price decrease and pressure remained due to lower sugar price in Europe.

Nevertheless, volume grew in Europe, accompanied by a market share gain of over 1 point in some key
markets. In contrast, complex conditions are observed in the Americas and competition intensified in India.

The food and nutrition segment continued to deliver strong results, with European volumes growth, driving
EBITDA margin enhancement.

This performance demonstrates the Group’s ability to capture value in high-demand categories in challenging
market conditions.



@

ROQUETTE

Offering the best of nature™

PRESS RELEASE
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(in millions of euros) FY 24 H1 25
Financial debt IFRS 1,791 3,320
Cash & cash equivalents and financial investments 1,554 465
Net debt IFRS 237 2,854
Restated leverage ratio (net debt IFRS / combined EBITDA) @) 0.45x 3.75x
Gross debt towards financial institutions (cf. Appendix 5) 1,651 3,072

(a) Combined EBITDA includes IFF Pharma Solutions estimated EBITDA over the last twelve months.

Strong liquidity and balanced maturity profile

The debt maturity profile is also well-balanced, with no major repayments in the next 3 years - excluding the
bridge refinancing in 2026 - and an average debt maturity of 3.7y. In terms of liquidity, as of June 2025,
Roquette maintained a strong liquidity position, with over 1.3 billion euros in available liquidity (€0.7bn

undrawn credit lines, €0.2bn undrawn commercial papers and cash available).

At end of June 2025, the Group’s net financial debt rose to €2,854 million, compared with €237 million at
end-December 2024. This level reflects the anticipated impact of the IFF Pharma Solutions acquisition
completed in May 2025.

Consequently, the restated IFRS leverage ratio reached 3.75x considering a conservative calculation for the
estimated last twelve-month combined EBITDA, leaving headroom under covenants and allowing the Group
to comply with its financial covenants at end of June 2025.

The Group reaffirms the IFRS leverage ratio target of 2.3x to 2.7x by 2027, remaining fully committed to
maintaining a strong Investment Grade rating.

Status of the accounts:

The limited review procedures on the HY 2025 consolidated financial statements have been completed and
the limited review report will be issued on the 25% 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, 2025. However, the reported figures are consistent with expectations and the IFF Pharma
Solutions audited combined financial statements on 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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About Roquette

Roquette is a leading provider of plant-based ingredients, excipients and pharmaceutical solutions dedicated
to enhancing the quality and convenience of essential products for consumers and patients worldwide.
Roquette employs more than 11,000 people globally, operating in more than 150 countries through more
than 40 manufacturing sites and 20 R&D and innovation centers. The company achieved a turnover of €4.5
billion in 2024.

Harnessing natural resources like wheat, corn and cellulose, Roquette crafts high-performance ingredients
and solutions used in everyday foods, oral medications, advanced biopharmaceuticals, and bio-based
products.

Roquette is a family-owned company driven by a long-term vision and a constant commitment to innovation.
For almost a century, Roquette has been empowering better living and building a sustainable future by
offering the best of nature.

Discover more about Roquette here

Press contacts:

Brunswick

Antoine Parison

+33(0) 78872 28 95
aparison@brunswickgroup.com

Roquette

Corporate Communications
Susannah Duquesne
Susannah.duguesne@roquette.com

Financial Communications
Eloise de la Chaux
eloise.de-la-chaux@roquette.com

DISCLAIMER - Certain statements contained in this press release may contain forecasts that specifically
relate to future events, trends, plans or objectives. By nature, these forecasts involve identified and
unidentified risks and uncertainties and may be affected by many factors likely to give rise to a significant
discrepancy between the actual results and those indicated in these statements. The group does not
undertake to publish an update or revision of these forecasts, or to communicate on new information, future
events or any other special circumstance. 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.

FINANCIAL INFORMATION - This press release and Roquette's full regulated information are available on the
Group's website: Roquette website



https://www.roquette.com/
mailto:adelapeyrouse@brunswickgroup.com
mailto:Susannah.duquesne@roquette.com
mailto:Susannah.duquesne@roquette.com
mailto:eloise.de-la-chaux@roquette.com
mailto:eloise.de-la-chaux@roquette.com
hhttps://www.roquette.com/media-center/financial-information
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GLOSSARY

To measure its performance, the Group uses certain financial indicators that are not defined by IFRS
standards. These indicators are used in the operational monitoring of the Group’s activities and its financial
communication (press releases, financial presentations, etc.).

Alternative performance indicators Definitions and reconciliation with IFRS indicators

EBITDA 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.
Operating Cash-Flow Operating Cash-low corresponds to the Cash-Flow generated
by operating activities (from the consolidated Cash-low
statement), plus the change in net working capital, the
unrealized financial result on operating receivables and
payables, the “net impairment of current assets” (impacts the
operating Cash-Flow) and “other reconciling items”.

Free Cash-Flow Free Cash-Flow corresponds to Cash-Flow after investments
(from the Cash-Flow statement derived from the consolidated
financial statements), to which is added the change in other
current assets (for Short-term investments, which are included
in the aggregate “Net debt”), the change in other non-current
assets (for long-term investments and receivables related to
equity interests, which are included in the aggregate “Net
debt”) and “Other reconciliation items”.

Working Capital Requirement Working Capital Requirement corresponds to the short-term
net assets needed to operate the activity. Calculation is defined
in the annual consolidated financial statement of 2024 in the
Note 26.

Net debt Net debt corresponds, on the basis of the consolidated
financial statements, to non-current financial liabilities, current
financial liabilities, minus cash and cash equivalents, as well as
Other current assets (for Short-term investments in “Current
and non-current financial assets”, which are included in the
aggregate “Net debt”) and Other non-current assets (for Long-
term investments and Receivables related to investments and
loans in “Current and non-current financial assets”, which are
included in the aggregate “Net debt”).
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APPENDIX 1 — INCOME STATEMENT

{in thousand euros) Notes 30 June 2024 30 June 2025

Turnover 5 2,290,675 2,371,447
Cost of goods sold and external charges {1,655,455) (1,663,476)
Personnel costs (377,252) (410,165)
Taxes (17,659) (18,631)
Depreciation, impairment and provisions 5 (136,889) (161,282)
Other operating income 12,751 14,710
Other operating expenses (3,838) (9,136)
Current operating income 112,331 123,468
Non-recurring items 6 (27,917) (164,155)
Operating income 84,414 (40,687)
Cost of net financial debt 7 (24,655) (31,670)
Other financial income and expenses 7 (5,634) (24,914)
Financial result (30,290) (56,585)
Income from companies accounted for by the equity method (3,281) (2,478)
Pre-tax profit 50,843 (99,749)
Income tax (24,780) (15,243)
Net income 26,063 (114,993)
Profit or loss, Group share 24,966 (115,396)
Net income from non-controlling interests 1,097 403
Net earnings per share, basic and diluted 8.50 (39.28)

APPENDIX 2 — COMPREHENSIVE INCOME STATEMENT

Comprehensive income comprises all components of "Net income” and "Other comprehensive income”.

(in thousand euros) Notes 30 June 2024 30 June 2025

Net income 26,063 (114,993)
Change in translation adjustments 1,113 (144,901)
Gains and losses on hedging derivatives 28,434 (75,578)
Tax impact (2,149) 20,470
Items that may be reclassified subsequently to P&L 27,399 (200,009)
Revaluation of net liabilities (assets) of defined benefit plans 4,171 3,633
Tax impact (820) (1,134)
Items that may not be reclassified subsequently to P&L 3,351 2,499
Other comprehensive income, net of tax 30,750 (197,511)
Overall result 56,813 (312,504)
of which Group share 55,991 (312,970)

of which non-controlling interests 822 467
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(in thousand euros) Notes 31 Dec 2024
Goodwill 8 281,567 1,322,822
Intangible fixed assets 9 280,715 1,102,462
Tangible fixed assets 10 2,373,499 2,515,513
Investments in associates 7,870 6,041
Non-current financial assets 71,352 51,273
Other non-current assets 37,592 55,475
Deferred taxes 76,748 72,189
Non-current assets 3,129,342 5,125,773
Inventories 835,580 1,143,421
Accounts receivable and similar accounts 631,571 878,901
Tax assets 23,549 6,612
Current financial assets 1,199,211 819
Other current assets 237,482 261,074
Cash and cash equivalents 12 309,214 436,238
Current assets 3,236,607 2,727,066
Total assets 6,365,950 7,852,839
Notes 31 Dec 2024
Share capital 8,813 8,813
Reserves 2,725,752 2,545,138
Net income 59,556 (115,396)
Own shares (3,632) (3,662)
Hybrid bonds 603,314 611,446
Equity, Group Share 3,393,803 3,046,338
Equity, Non-controlling interests 5,699 8,089
Equity 11 3,399,502 3,054,427
Non-current financial debt 12 1,367,194 2,646,125
Non-current provisions 863 5,245
Non-current employee benefits 73,432 112,844
Other non-current liabilities 67,862 68,853
Deferred taxes 177,948 332,601
Non-current liabilities 1,687,299 3,165,667
Current financial debt 12 423,691 673,694
Current provisions 14,871 9,375
Current employee benefits 4,715 4,715
Accounts payable and similar accounts 448,652 526,862
Tax liability 9,802 44,076
Other current liabilities 377,416 374,024
Current liabilities 1,279,148 1,632,746
Total liabilities 6,365,950 7,852,839
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APPENDIX 4 — CASH-FLOW STATEMENT
(in thousand euros) Notes 30 June 2024

Net income 26,063 (114,993)
Amortization and impairment (excluding current assets) 138,207 169,266
Impairment recognized in non-recurring items - 122,361
Income taxes (current and deferred) 24,780 15,243
Other items 11,904 7.944
Gross cash flow 200,954 199,822
Change in net working capital requirement (87,788) (223,655)
Income tax paid (25,565) (12,702)
Net cash flow from op g activities 87,601 (36,535)
Acquisition of consolidated companies, acquired cash flow deducted 4 5,848 (2,412,538)
Purchase of tangible and intangible assets {92,719) (94,837)
Sales of fixed assets 891 20,517
Change in fixed assets suppliers {20,394) (40,188)
Financial investments (16,579) 1,213,527
Impact of disposals 14,437 -
Net cash flow from investment activities (108,516) (1,313,518)
Dividends paid to shareholders of the Group (59,475) (24,454)
Dividends paid to minority interests (553) (291)
Hybrid bonds (debt and coupons) - (8,286)
Proceeds from borrowings 12 47,454 1,319,725
Repayment of borrowings 12 {39,655) (163,900)
Net change in other debts 12 42,600 281,931
Net cash flow from financing activities (9,628) 1,404,726
Impact of foreign currency exchange rate fluctuations 10,445 17,476
Change in cash flow (20,098) 72,149
Change in cash flow (20,098) 72,149
Opening cash balance 156,351 307,658
Closing cash balance 136,253 379,807
including bank loans (2,359) (56,431)
including cash and cash equivalents 138,612 436,238

APPENDIX 5 — GROSS DEBT TOWARDS FINANCIAL INSTITUTIONS
(in thousand euros) 31 Dec 2024

Bond loans* 900,000 900,000
Term loan Qualicaps 410,000 410,000
Term loan IFF PS EUR - 275,000
Term loan IFF PS USD - 298,507
Bridge loan - 680,000
RCF drawdown 184,200 121,525
Short-term bank line drawdown 45,000 -
Other bank loans 11,739 10,712

Bank loans* 650,939 1,795,744

Negotiable debt securities (NDS) 90,000 265,000

Other financial liabilities

(excluding NDS) 5,850 HREHED

Debt to financial institutions 1,650,789 3,071,854

Transactional fees (7,711) (7,194)

Lease liabilities (IFRS 16) 137,581 174,234

Accrued interest 8,670 24,494

Bank overdrafts 1,556 56,431

Financial debt 1,790,885 3,319,819

*excluding issue fees



