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DISCLAIMER

This presentation has been prepared by Tereos SCA exclusively for the purpose of a presentation to institutional investors concerning Tereos
SCA and its consolidated subsidiaries ("Tereos"). This presentation includes only summary information and does not purport to be
comprehensive. The information contained in this document has not been independently verified. No representation or warranty, express or
implied, is made as to, and no reliance should be placed upon, the fairness, accuracy, completeness or correctness of the information or
opinions contained in this document and none of Tereos or any other person, accepts any responsibility in this respect.

This presentation contains measures and ratios that do not comply with International Financial Reporting Standards (“IFRS”), including
EBITDA, Adjusted EBITDA, free cash flow and net debt, among others. Tereos presents these non-IFRS measures because it believes that
they and similar measures are widely used by certain investors as supplemental measures of performance and liquidity. These non-IFRS
measures may not be comparable to other similarly titled measures of other companies and may have limitations as analytical tools. Non-
IFRS measures and ratios are not measurements of Tereos' performance or liquidity under IFRS and should not be considered to be
alternatives to operating income or any other performance measures derived in accordance with IFRS. Furthermore, they should not be
considered to be alternatives to cash flows from operating, investing or financing activities as a measure of our liquidity as derived in
accordance with IFRS.

This presentation includes “forward-looking statements” about Tereos SCA and its subsidiaries (the “Group”), including in relation to its
financial results, strategy, plans or intentions. These statements may also address management’s expectations regarding the Group’s
business, growth, future financial condition, operational outcomes, and prospects. These forward-looking statements are subject to risks and
uncertainties that may change at any time and, therefore, the Group’s actual results may differ materially from those that management
expected. The Group has based these forward-looking statements on its current views and assumptions about future events. While it
believes that these assumptions are reasonable, it is very difficult to predict the impact of known factors, and, of course, it is impossible to
anticipate all factors that could affect the Group’s actual results. All forward-looking statements are based upon information available to
management on the date hereof. Investors are cautioned not to place undue reliance on such informationx
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TEREOS AT A GLANCE: A COOPERATIVE GROUP AND GLOBAL
LEADER IN AGRIBUSINESS

WHAT WE PRODUCE AND

- KEY FACTS!? — — WHAT WE PROCESS —— ——  OUR END MARKETS ——
#2 Sugar Global Sugar Cane g Sugar Beet g’g @
Sugar Starch Products
#2 Ethanol Europe -
#3 Sugar Brazil Cereals ‘ 2V Alcohol & Ethanol
#3 Starch & Sweeteners Europe Potatoes, g’ Alfalfa , Food Y
_ . qp Cassava 0% Animal Nutrition 5% ¥ Ef\lZ?gry& Cardboard
#2 Wheat Protein Europe Pharmaceuticals /E\. Green Chemistry

& Cosmetics

Consolidated Revenues LTM Dec 23 €73bn
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s A 9 ;s COOPERATIVE MEMBERS IN FRANCE OWNING % il
;73" SHARE CAPITAL AND SUPPLYING RAW MATERIALS &% vl = ZA8. =
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1 Company estimates 2 figure includes Haussimont plant



THREE COMPLEMENTARY BUSINESS PILLARS
WITH A UNIQUE APPROACH TO MANAGING CYCLICALITY...

CYCLICAL MARKETS STABLE MARKETS

SUGAR & RENEWABLES SUGAR & RENEWABLES

EUROPE INTERNATIONAL

d

= €2.7bn revenue!l = €1.5bn revenue! = €2.6bnrevenuel
= Processing sugar beet into = Cultivating and processing = Producing alcohol and ethanal,
sugar, alcohol and bioethanol sugarcane into raw and refined starches and sweeteners, plant-
_ sugar and ethanol based proteins and animal
" Processing sugar beet pulps and nutrition products by processing
alfalfa into animal nutrition = Focus on export cereal. corn and tubers
products
#3 #2
Starch & Wheat protein
Sweeteners Europe
Europe
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Note for rankings: Company estimates 1 Breakdown of % and total revenue figures as of LTM Dec 23



CERTIFIED AS SUSTAINABLE “%»

g
f

SUSTAIN’ 2030

SUSTAINABLE
AGRICULTURE

» Combine environmentally
friendly agricultural practices
with economic viability of
our growers’ farms.

LLARS OF SUSTAIN’2030
FIVE PILLARSEANIDE] 0 G OAILS

3

PRESERVATION OF
RESSOURCES

A

RESPONSIBLE
CONSUMPTION

» Contribute to global net zero * Become a leading player to
by 2050 through our SBTi ‘< increase value chains
8 1.5°C FLAG commitment* M8l - Be a partner in nutritional
| + Reduce and optimise water % reformulations and NutriScore
consumption L. improvements

1@13/05’ :},f;, ol NET ZERO 2050 \‘? Target is being defined

909, ' OFRAWMATERIALS SBTi 1.5°C FLAG related to turnover
- TRANSFORMED "\ %) COMMITMENT* coming from sustainable
OF OUR RAW MATERIALS ™Y & it 1€ : products*
\

L
2

,./‘ OQl%é 6. o -2090 / Target is being defined

vs. 2017/18 A h QS §’ A . WATER CONSUMPTION IN related to turnover
\§ OF§ UB~~5'§D'AR'E§W‘TH INDUSTRIAL PROCESSES coming from Nutriscore
BIODIVERSITY PROJECTS A=l positive products*

L Tereos ez
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EMPLOYEES & LOCAL
DEVELOPMENT

» Protect employees & partners
safety & well-being

B8 - Promote diversity and

guarantee equal opportunities

{ - Support local development

0.5

FREQUENCY RATES OF
LOST-TIME ACCIDENTS
vs. 2018

40%

OF WOMEN MEMBERS OF
THE MANAGEMENT FORUM

SBTi has registered Tereos' Forest, Land, Agriculture (FLAG) commitment and will validate it by 2024
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KEY HISTORICAL FINANCIAL HIGHLIGHTS

Margin 10.8%

6,557

5,086

682
4,317
- 2
2020/21 2021/22 2022/23 2020/21 2021/22 2022/23
.......................................................... FCF (€m) e Nt debt (€m) / Net Ieverage & Net Ieverage excl RMIl (X)
333 297 400 5,5x

-26 - 3,5x

(306)
] 2 4x
(713) 4.7x ]
2,8x
2020/21 2021/22 2022/23 1,8x

mFCF ~Working capital (WC) variation ® FcF excl. WC variation
2020/21 2021/22 2022/23

Net Leverage - Excl. RMI  ® Net Leverage

o
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1 Figures consider previous accounting methodology for intercrop expenditures, the one used in results releases prior to
Q1 23/24



KEY Q3 2023/24 FIGURES

.............................................................................................................................

REVENUES ADJUSTED EBITDA RECURRING EBIT
€5,476 m €873 m €660 m
+15% at +30% at +48% at
constant foreign exchange rate constant foreign exchange rate constant foreign exchange rate
(+15% at current foreign (+30% at current foreign (+48% at current foreign
exchange rate) exchange rate) exchange rate)

N

CASH FLOW AFTER CAPEX,
BEFORE CHANGE IN WC

€347 m €420 m 2.0x

(€227 m in 2022/23) (€287 m in 2022/23) (3.1x in Dec 2022)

NET PROFIT DECREASING LEVERAGE

& Tereos
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STRONG OVERALL FINANCIAL PERFORMANCE

Income statement 22/23 23/24
Var!
€m Q3 Q3
Revenues 4778 5,476 +698 +15%
Adj. EBITDA 672 873 +201 +30%
Adj. EBITDA Margin 14,1% 15,9% +1,9pts
Depreciation / amortization -250 -249 +1
Seasonality adjustment 27 31 +4
Others -2 4 +7
Recurring EBIT 447 660 +213 +48%
EBIT 451 629 +178
Financial result -153 -174 -22
Corporate income tax -83 -128 -45
Share of profit of associates 10 20 +10
Net results 227 347 +120

P
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Adjusted EBITDA increase of
€201 million vs Q3 22/23, resulting
from good commercial, hedging and
operational performance

Recurring EBIT strong improvement,
as a result of good commercial and
operational performances, and cost
control (including hedging strategies)

Financial result: increase in financial
charges due to rising interest rates in
Europe and US, and increased debt
linked to Working Capital

Net profit improvement, result of the
good operating performance

Note : Figures considering new accounting methodology for intercrop expenditures, the one implemented since Q1 23/24 10
results release 1 At current exchange rates



POSITIVE FREE CASH FLOW GENERATION

Net debt variation

€m

22/23 23/24
Q3 Q3

Net debt (opening position) excluding IFRS16

Increase in Financial Charges

_Increase in reference rates for the Euro

and US dollar

Increase in operational cash-flow
_before WC

Ad). EBITDA . 672 873 EBITDA improvement led to an increase
Othe.r Opel.’atlonal flows == 24 in operational cash-flow generation

| Net financial charges -132 -154 —
Income tax paid -29 -12 Working capital (WC) decrease
Cash Flow 458 683 Positive impact of the margin calls were
Maintenance & Renewal -109 -164 able to offset the increase in inventories
Other CAPEX -62 -100 due to the seasonality of the beet
Cash Flow after Capex 287 420 — campaign
Change in working capital -797 120
Cash Flow from operating activities -509 540 Financial investments
Financial invesmments 38 170 Purchase of minority shares of one of our
Disposals ! 3 holding entities (Tereos Agro-Industrie)
Dividends received 12 12 Free cash-flow
Cash Flow after investing activities -534 385 Positive FCF, driven by a strong
Dividends paid & price complement -7 -10 operational cash flow (before working
Capital increases/other capital movements -12 -18 " capital variation) combined with the
Cash Flow from (used in) transactions relating to equity -19 -28 positive impact of decrease in WC

| Free Cash-Flow -554 357
Other (incl. FOREX impact) 4 -34 ~ Net debt
Net debt excluding IFRS16 =256 Lo Vs. Mar 2023 and vs Dec 2022: reduction
Impact IFRS16 127 170 result of strong operational FCF coupled

Net debt (closing position)

7 o N
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1 "Other Operational Flows" includes items such as the impact of the Cash
Flow Hedge and other non-cash elements of the P&L (e.g. provisions)
which are included in the change in working capital line in the free-cash

INVESTOR PRESENTATION flow statement of the consolidated financial statements

with working capital decrease
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CONTINUOUS REDUCTION IN LEVERAGE AND
SOLID FINANCIAL SECURITY

= Over €1bn available liquidity Debt maturity schedule as of December 31, 2023 (€m)
= Liquidity largely covers short-term maturities Pro-forma of March 2024 RCFs refinancing?
= New successful refinancing of two main RCFs, for a total of €830m Strong liquidity:

» Tereos SCA backup (undrawn) RCF successfully refinanced in March ggggms casg & cash eqwtv alefnlts ¢ tted
2024: size increase to €230m (vs. €200m previously) and maturity oM™ - Undrawn amounts ot fohg-term committe
extended from 2025 to 2029 facilities

= Tereos France working capital RCF successfully refinanced, with a
long-term size adjustment to €600m (vs. €390m long-term + €222m

short-term add-on previously) and maturity extended from 2026 to
2029 (with an option of an additional year) 454 . 385
p y 207 119 —2 14 16 23
= Continuous improvement in leverage and structural debt: <lyear 1lto2 2t03 3to4 4to5 5t06 6to7  After
. L years years years years years years
= Continuous reduction in leverage

= Structural debt: from €1.7bn in March 2022 to €1.0bn in Dec 2023

®Mid & Long Term mWorking capital / trade / overdraft ® Revolving facilities = Bonds

------------------ Reduction in structural net debt (€m)?2---eeeeeeeees e N@t debt (€m) / Net leverage? ()
Reduction of c. €600m ]
:’;ﬂ 2.8x 2.7x 51
—0 — — 2.0
2.8x 2.0x 2.0x 1.6x Ax
| 2,387 | 2,700 | 2,752 | 2,424 | 2,413 |
Mar-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-22 Mar-23 Jun-23 Sep-23 Dec-23
B Structural net debt (excl. WC)  ® Working capital [—INetdebt  —@—Leverage = —@— Leverage -excl. RMI
T 2

* ereos APRIL 2024 INVESTOR PRESENTATION 1 Pre IFRS 16 impacts and including amortized costs, pro-forma of refinancing of Tereos SCA and Tereos France RCFs; 2 Inciuding IFRS 16; March

2022 figures consider previous accounting methodology for intercrop expenditures; later years’ figures consider new methodology, implemented since
Q1 23/24 results release 3 Pro-forma of refinancing of Tereos SCA and Tereos France RCFs






SUGAR AND
RENEWABLES

EUROPE

SUGAR AND
RENEWABLES

INTERNATIONAL Y » Sugar prices and ethanol prices leading to a sugar maximization of the production mix

STARCH,

SWEETENERS AND
RENEWABLES

BUSINESS PERS:PECTIVES 2024/25

« Tereos sugar beet campaign — update
_ Slight increase in sugar beet acreage (+4.5% at Tereos) but uncertainty about 24/25 yields due to
current weather conditions (low acreage sown to date) and risks of yellow virus

» Sugar prices in Europe
_ Balanced market; Tereos’ commercial strategy aims at maintaining price trend

» Sugarcane yields
_In 2023 we had record yields; currently, no major red flags for the 2024 campagn but the situation is
being monitored closely

_ World sugar prices around USD 23cts/Ib; ethanol less profitable at current prices

 Energy and Wheat prices are normalizing

_ Recent sales negotiations show a downward pressure on market prices; commercial strategy that
should allow to recover market share vs. imports

« Continued industrial performance initiatives

_ Improvements being deployed , particularly on energy consumption and efficiency

7 o N
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A TWO-STEP STRATEGIC PLAN
BUILT ON 3 VALUE CREATION DRIVERS

Short-term Medium-term
(Until 2024) (From 2024)
................................... @ oovveeerionititniiieniiiiiiioniiessiosittsanieesssessissenressssosssssnsreesssssssssaseeessossfeenressisetiitttneniiiciiiienieessiseiiissnsssssstisssnnesssssssssssnnessssoserreesssecetitenesissssiisssnienss

& =

BACK TO BASICS BACK TO GROWTH

Reaffirming the fundamentals Seeking out growth drivers
Industrial

reorganization
announced on

&@ March 8th 2023
“as'
ORGANIZATIONAL INDUSTRIAL
EXCELLENCE EXCELLENCE

Volume strate Prioritize the 3 pillars Increase asset efficiency
to mardin stratgy of Group’s activities Strengthen capex selection
g 9y and develop synergies process & expenditure control
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UPDATE ON KEY STRATEGIC TARGETS

Reference year:

Metric Target FY 20/21t Current status Comments / perspective
ﬁ?/k = _ €+47m Goal is to generate positive FCF
ecurring WC variation despite negative WC swings; for
- . LTM FCF Dec 2023 €605m :
generation of impact of €+73m the LTM Dec 2023 the goal was
FREE posmve FCF 5 . achieved
CASH-FLOW CFQO? before WC var.: €1m
A 12,1% |
Sl 9 9 ’ T h
it 5% 2.0% LTM Dec 2023 arget achieved
EBIT MARGIN
”l'lcuzl €2 5bn €2.4bn at 31 Dec 2023 Target was announced when WC
A level was at €719m — at
€2bn 3 WC?3 at €1 ,4bn
St :N C| j : §Z1 ?21 8b Structural debt® at €1.0bn comparable WC?, net debt would
NET DEBT ructurat debt-at<1.cbn at 31 Dec 2023 be below €2bn now
[[E!
— 2.0 Target achieved
3
3 °-9% At 31 Dec 2023
NET LEVERAGE
PN 1 Targets announced in the context of the FY 20/21 annual results release 2 Cash-Flow from Operations after CAPEX before
T working capital variation 3 20/21 figures consider previous accounting methodology for intercrop expenditures; 22/23 figures 16
“ ereos APRIL 2024 INVESTOR PRESENTATION  consider new methodology, implemented since Q1 23/24 results release
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Production/Consumption
(million tonnes, rv)

WORLD SUGAR PRICES

HIGHER THAN EXPECTED PRODUCTION INDIA, THAILAND AND PAKISTAN; WEATHER IN BRAZIL CS STILL ON
MARKET FOCUS

Global supply/demand balance World sugar balance by different crop year Production estimates for key producers,
(Oct/Sep basis) periods (mn mt, rv) 2022/23-2024/25 (National crop year)
200 15 @ Oct/Sep National Apr/Mar Country Unit 2022/23 | 2023/24 est. 2024/25 fcast 24/25 Change
3 Crop Year mn mt rv 43 41 41 -
195 ’-‘— 12 © Australia
[ 3 2O ¢/s Brazil mn mttq 337 425 409 ¥
190 § S Production 191.7 184.8 185.8 e e = = 3 :
e Consumption 190.9 190.4 189.9 ’ : =
185 6 s Surplus/Deficit 0.9 (5.6) (4.1) China mn mt wv 9.0 9.8 10.0 »
_— . 3 EU+UK(sugar) = mnmtwv 151 16.1 17.2 Py
) 5 2023/24 India mn mt wv 328 324 29.0 ¥
175 : o =2 Production 195.6 195.1 195.1 e i a5 T T ’
190 5 = Consumption 194.1 1936 1925 - oy
C 3 Surplus/Deficit 16 15 25 Pakistan mn mt tq 6.7 6.8 75 L
165 6 3 Russia mn mt wy 6.1 6.9 6.3 v
16/17 18/19 20/21 22/23 24/25 - 2024/25 Thailand mn mttq 108 85 107 +
W Surplus/Deficit @Z773 Previous balance Production 195.5 195.2 195.2 World Total mnmt rv 184.8 195.1 195.2 Ly
e World Production s World Consumption Consumption 196.3 196.0 195.3 ] : ) ;
Surplus/Deficit (0.9) (0.8) (0.1) Note: EU estimate is for beet & cane sugar only, i.e., it excludes
the beet sugar production equivalent from ethanol.
Sugar supply and demand status Supply & demand risks flags
v' The world SnD got into surplus for 23/24 (1.6Mton) driven by a stronger than v Main supply uncertainty is the level of rains in the next months and its impact to the
production in India, Thailand and Pakistan. Brazilian Center-South yields and production. Dry weather could push yields

. . . . . downwards, but above normal raindrop could make improve yields expectations.
v In Brazil Center-South, the production were reviewed downwards despite the rains P P y P

in March - not enough to recover the impacts of the dry whether in the previous v" On top of that, some projects in the Brazil Center-South region related to
months. Yields for 24/25 will depend on rains during the next months. crystallization (refining) capacity are facing delays and could bring the sugar share

v Despite higher supply, prices keep supported by the risks on the Brazilian Center- in the production mix (vs. ethanol) slightly lower than current estimates.

South production and the resilient demand (stocks still at low level). Recent upside ¥~ The dry weather forecasted for Thailand is also a key point as the planting could be
in the white sugar premium driven by the lack of availability of deliverable sugar poorer.

ahead of the May/24 NY#11 contract expire. v' In Europe, the delay for planting could mean lower yields if rains persist in the

o coming weeks.
< Tereos ’ i,
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Sources: LMC GlobalData, World Sugar Price View April 2024 (published on 4™ April 2024)



World Sugar Index NY11 (¢/lbs)

WORLD SUGAR PRICES

London Sugar No. 5 ($/MT)
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ETHANOL PRICES SUPPORTEED BY CRUDE OIL PRICES AND
BIOETHANOL POLICIES

A4 ESALQ Hydrous Ethanol (BRL/L) o T2 Ethanol (EUR/m3)
Brazil European Union
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Sources: Bloomberg, April 2024



& Tereos

........................

450

400

350

300

250

200

150
P\\)gq, 60

APRIL 2024 INVESTOR PRESENTATION

WHEAT PRICES

Matif Wheat (€/t)

...................................................................................................................

203 €/t

A
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Sources: Bloomberg, April 2024
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GAS PRICES

Gas price — France — PEG HUB (€/MWh)
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ealised SPOT Prices

Jan-23
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Jul-23
Oct-23
Jan-24
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Jul-24
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eeseee Forward Prices

Apr-25

Jul-25
Oct-25

Sources: Reuters, April 2024
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Contact
Tiago Marques, CFA - Investor Relations Director
tereos-investor-relations@tereos.com
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