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Disclaimer

IMPORTANT: You must read the following before continuing and, in accessing such information, you agree to be bound by the following restrictions. This
document was prepared by Tereos (the “Company”) for the sole purpose of the presentation of its results for the first half of fiscal year 2016/2017 ended
on 30 September 2016.

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, completeness or correctness of the
information or opinions contained in this document and the Company, as well as its affiliates, directors, advisors, employees and representatives accept
no responsibility in this respect.

This document contains certain statements that are forward-looking. These statements refer in particular to the Company’s forecasts, its expansion of
operations, projections, future events, trends or objectives which are naturally subject to risks and contingencies that may lead to actual results materially
differing from those explicitly or implicitly included in these statements and generally all statements preceded by, followed by or that include the words
“believe”, “expect”, “project”, “anticipate”, “seek”, “estimate”, “should”, “could” or similar expressions. Such forward-looking statements are not guarantees
of future performance. The Company, as well as its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability

whatsoever for such forward-looking statements.

The Company does not undertake to update or revise the forward-looking statements that are presented in this document to reflect new information, future
events or for any other reason and any opinion expressed in this presentation is subject to change without notice.

This document contains information about the Company’s markets, including their size and prospects. Unless otherwise indicated, the information is
based on the Company'’s estimates and is provided for information purposes only. The Company’s estimates are based on information obtained from third
party sources, its customers, its suppliers, trade organisations and other stakeholders in the markets in which the Company operates. The Company
cannot guarantee that the data on which its estimates are based are accurate and exhaustive, or that its competitors define the markets in which they
operate in the same manner.

In this document, references to “Adjusted EBITDA” are references to Adjusted EBITDA before price complement which corresponds to the net income
(loss) before income taxes, share of profit of associates and joint ventures, net financial income (expense), depreciation, amortization and change due to
harvest, impairment of assets and gain on bargain purchase, and price complement. It is also restated from the change in fair value of financial
instruments, of inventories and of sales & purchases commitments, from the change in fair value of biological assets, and from non-recurring items
(mainly disposals of subsidiaries) and seasonality effect. The seasonality effect correspond to a timing difference in the recognition of depreciation and
price complement between the Company’s consolidated financial statements under IFRS and the Company’s management accounts. Adjusted EBITDA
before price complement is not a financial measure defined by IFRS as a measurement of financial performance and may not be comparable to other
similarly-titled indicators used by other companies. Adjusted EBITDA before price complement is provided as additional information only and should not
be considered as a substitute for operating income or net cash provided by operating activities.

Percentages included in the following presentation may be calculated on non-rounded figures and therefore may vary from percentages calculated on
rounded figures.

Fa
W lereos



H1 2016/17
Highlights
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Key Messages

= Strong results improvement in H1 2016/17, principally driven this half
by Sugar International and S&S

= Substantial margin recovery thanks to more favorable pricing
environment, principally world sugar, lower input prices combined with
good operational performance and further progress on the €100 million
3Y performance improvement plan

= FY 2016/17 EBITDA expected to be up on LY, at €560-585 million
(+28-33% vs. LY)
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H1 2016/ 17: Substantial results recovery

Revenue (M€)

= Revenues: €2,238m

» +14.3 % at constant exchange rate
(+€283m)

1987

H115/16 H116/17

r Adj EBITDA: €263m Adjusted EBITDA (M€)

* + 69% at constant exchange rate

(+€108m) 157

H115/16 H116/17
PF(*)

= Netresult: €17m Net Result (M€)
= vs, -€112m LY 17

H115/16 H116/17
PF(*)

-112

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets
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Markets
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Sugar market: 2 years of production deficit

Surplus/Deficit Production/Consumption Crushed sugarcane in the Center/South region of Bra  zil since 2002
In million tonnes In million tonnes (April/March)
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Sources: LMC, Sugar & Sweeteners Market Report Q3 2016, September 2016 Source: UNICA until 15/16 and LMC International for 16/17, September 2016

= The confirmed deficit in 2015/16 for the first time since 5 years and the
expected deficit in 2016/17 have supported prices recovery

= For 2016/17, crop estimate downward revisions  in two key sugar producing
\ countries: Brazil and India Y,
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Sugar prices : Strong recovery
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/ = World raw sugar prices hit a low at the end of August 2015 but have recove red N
after a strong rally since (+110% to date)

= Confirmation of deficit forecasted for 2015/16 and 2016/17, higher Brazilian ethanol
prices and end of BRL/USD devaluation were the key drivers of the upturn

\- S1 2016/17 average raw sugar price up +57% Y-0-Y )
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European price increase
Favorable outlook for new campaign
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Spot EU prices, Kingsman index (delivered, €/T)

Spot EU prices, Kingsman index (delivered, €/T)
= = = EU Commission reported price (ex-works, €/T) /

ﬂ Reported average EU quota sugar prices have started to increase since\
February 2015 (August 2016 prices: +21€ over 1 year)

= Spot prices started to increase  (+75€ since 1/1/2016) as a result of higher
world sugar prices, declining EU inventories and imports lower than expected

- Favorable outlook for new campaign sugar prices (Oct. 16 / Sept. 17)

. %
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Grain prices

Influenced by ample production

Average 12/13: 244

€t
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= MATIF Wheat (€/t)

Mar-15 Sep-15 Mar-16 Sep-16

= Matif Corn (€/t)

Sources: Bloomberg (averages shown by the Group financial year and calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016

= MATIF corn prices : average price stable in S1 vs. LY
remained favorable despite some worries in early summer.

\ - Corn supply and demand remains however balanced by comfortable stock levels

(MATIF wheat prices : H1 average prices lower than LY (-10 %), and at historically low Ievels,\
due to ample supply in major producing countries

- However, French wheat crop suffered from 25% lower yields Y-o-Y
. In the end, US weather conditions

/
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Contrasted ethanol trends
Bullish in Brazil but volatile in Europe
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= Brazilian ESALQ hydrous ethanol fuel (BRL/m3) = FOB Europe Rotterdam Ethanol Price T2 (€/m3)
Source: Bloomberg, 14 November 2016 Sources: Bloomberg (averages shown by the Group financial year and

calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016,

f- Brazilian ethanol prices significantly increased during this semester: higher sugar
margins pushed millers to favor sugar production

= EU ethanol prices significantly up in Q1 : temporary shutdowns of grain-based
distilleries and higher gasoline consumption during the summer period. But down in
Q2: reopening of distilleries, and return to a normal consumption level

\_ /
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Half-Year Consolidated Results
Tereos Group
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Group P&L

P&L

Tereos Group
ME

Net Revenues

Adjusted EBITDA
Adjusted EBITDA margin

EBIT (after price complements)
EBIT margin

Financial Result
Corporate Income tax

Share of profit of associates

Net Results

2015/16 | 2015/16

H1 H1
published proforma*
1987 1987
164 157
8,3% 7,9%
-16 -31
-0,8% -1,5%
-73 -73
-6 -6
-3 -3
-97 -112

2016/17
H1

2238

263
11,8%

75
3,4%

var

vs proforma
\V/ES %
251 12,6%
106 68%
106 na
27 -37%
-14 245%
10 na
129 na

(*) H1 2015/16 pro forma data takes into account restatements for seasonality effect on depreciation and amendments to IAS

41 — Fair Value of biological assets

< lereos
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Volumes of finished products sold

Sugar & Sweeteners Starch & Wheat Proteins Alcohol / Ethanol Energy
(sugarbeet, cane, cereals) - Ktds (Cereals) - Ktco (sugarbeet, cane, cereals) - Km3 (cane) - GWh
15,2%
2548
2211

-2,4%

1035 1011 /.7,7%
30,5%

704
650 545 711

2015/16
Sept (A)

2016/17
Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

W Sugar m Isoglucose (ktds)
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Revenues Sugar Europe

= Revenue slightly up at constant FX
(excl. effect of weaker £).

= Moderate increase of sugar prices, but
lower ethanol volumes vs. H1 LY

Starch & Sweeteners
= Revenue marginally higher (+1%)

Revenue 2015/16 | 2016/17 = Europe: prices of S&S and protein
H1 H1 slightly up but volumes slightly lower

Sugar Europe 831 832 0% than LY
Starch & Sweeteners 756 764 1% . S||ght increase in sales from
Sugar In.ternat!onal 436 541 105 24% international operations
Others (incl. Elim.) -37 102 139 na
TOTAL 1987 2238 251 12,6% i
Sugar International

= Significant increase in revenue (+24%),
even after slight depreciation of Real

= Mostly driven by sugar and ethanol
prices in Brazil

Forex impact: €-32m

Variation at constant exchange rate: + 14.3% Other

= Growth of volumes of sugar traded from
external sources

15
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Adjusted EBITDA

Sugar Europe
= Despite slight uptick, results remained
impacted by historically low sugar prices

Adj. EBITDA 2015/16 |2015/16 [2016/17 var realized in Europe
H1 H1 H1 vs proforma
p“b"She" p”’“”ma* LRI Starch & Sweeteners

Sugar Europe 7 11%

Starch & Sweeteners 33 93% " ReCOVery in margins on variable cost
Sugar international 84 57 121 64 113% (matenal and energy) for both S&S and
Others (incl. Elim.) -0 -0 2 3 na A&E and miX 0 timization
TOTAL 164 157 263 106 68% r P _
= |ndustrial performance ramp-up in
emerging markets
Forex impact: €-2m Sugar International
Variation at constant exchange rate: + 69% = Positive price impact in Brazil, principally

sugar but also ethanol
= Solid contribution from Indian Ocean,;
Mozambique impacted by weather

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets
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Capex and financial investments

= CAPEX : 74% maintenance and
26% growth/efficiency

Investments (M€) 2015/16 2016/17 n Sugar Europe: focused on
ME H1 u1 preparation for end of sugar regime
= Starch & Sweeteners: supporting
Sugar Europe 56 & performance improvement plan and
Starch & Sweeteners 24 4l product portfolio development
Sugar International 64 58 _
Others (incl. Elim.) 0 1 = Sugar International: lower vs LY
Capex 144 169
Fnancial investments 143 35

: = Lower financial investments:

Total investments 287 204 mostly successful delisting of Tereos
Internacional, from the Sao Paulo
Stock Exchange finalized in August
at a cost of €22 million

< lereos 17



Free cash -flow

Free Cash-Flow 2015/16 2016/17
Tereos Group H1 H1
ME published
Adj. EBITDA (bf. price compl.) 164 263
Seasonality adjustment 18
CFH USD loan recycling 17 18
Income taxes paid -12 -14
Net financing interests -38 -40
Changes in working capital 60 -92
CAPEX -144 -169
Cash from operating activities 48 -16
Disposal of assets 26 2
Net dividends and price complements -6 -15
Capital incr./other capital movements 11 15
Cash from non operating activities 32 2
Financial investments -143 -35

< lereos
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Net Debt stable
Leverage improvement following EBITDA recovery

Net Debt Variation 2015/16 2016/17
Tereos Group H1
ME published
FCF after financial investments -63 -49
FOREX and others impact 54 -49
Net debt variation -10 -98
Net Debt - opening position -2 025 -2 079
Change in method - JV's in EQ -135 0
Net Debt - opening position pro forma -2 159 -2 079
Net Debt - closing position -2 169 -2 177
Net Debt Variation -10 -98
Adj. EBITDA 12 months (bf. price compl.) 371 546*
Leverage (net debt/adj. EBITDA) 5,9x 4,0x

(*) Adj EBITDA 12 months proforma
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Sound capital structure and deleveraging

Net debt evolution (in €m)

Strong
liquidity**

€1,048m

2169 2177

1995 1981
1832
5,9x
4,0 x
3,2x
2,2x 26x
Sep12(A) Sep13(A) Sepl4(A) Sep15 Sept 16
(A) (A)
100% VTE 100% VTE
Net Financial Debt adjusted Leverage

= Deleveraging thanks to improved EBITDA

= Financial security consolidated with new €225m 5-year revolving credit facility
renewed at parent company level (no covenant)

4 N

g /

Source: Tereos
(*) Defined as net debt / adjusted EBITDA (**) Defined as cash & cash equivalent plus undrawn committed credit lines as at 30" Sept, 2016

< lereos
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Improved debt maturity profile and diversity

Debt amortization schedule as of September 2016 pro  forma TAP

1200
Average tenor : 3.1 years

1 000
800
600

400

200

4

€ Millions

2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 After
B Mid-term bank facilities ® Extendible Short-term lines ® Revolving facilities ™ Bonds iZ'Undrawn bank facilities
4 )
= Further optimization of financing structure with successful €600 million bond issues
in two issues (June & October), at average cost of 4%

- Average length of financing and maturity profile

. J

21
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Group ratings

Group rating

Rating
Bond 2020

Rating
Bond 2023

Last change

STANDARD

FitchRatings

BB/Stable BB/Stable
BB BB
BB BB

Oct 16: outlook stable
Rating unchanged compared
to 2016, June 7th

Outlook stable
Reaffirmed on 2016, Oct 12th

Z 2
< lereos
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Outlook 2016/17
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FY 2016/17 outlook

= Crops in Brazil, Europe and the Indian Ocean are progressing in line with
objectives . Volumes processed expected to be broadly stable |, despite
some unfavorable weather impact

= Constructive outlook for prices  in H2 2016/17, notably thanks to expected
increase in prices billed in the new campaign year in EU.

» End of quota sugar regime  well advanced with some 19Mt of beet secured

» Brazil: continuous improvement of operational performance in a more
constructive pricing environment than LY. Indian Ocean: cane volumes
reduction expected to be largely compensated by sugar content increase.
Africa: volumes impacted by severe drought

= Europe S&S: operational adjustments to minimize impact of poor quality of
new wheat crop in France, and further progress on performance plan;
International S&S: product portfolio development and continuous focus on
operational performance

= €100 million performance improvement plan in line with the 3-year targets
= FY 2016/17 EBITDA expected up at €560-585 million

Z 2
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Tereos Group

H1 2016/17

:: Tereos November 15th, 2016



Disclaimer

IMPORTANT: You must read the following before continuing and, in accessing such information, you agree to be bound by the following restrictions. This
document was prepared by Tereos (the “Company”) for the sole purpose of the presentation of its results for the first half of fiscal year 2016/2017 ended
on 30 September 2016.

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, completeness or correctness of the
information or opinions contained in this document and the Company, as well as its affiliates, directors, advisors, employees and representatives accept
no responsibility in this respect.

This document contains certain statements that are forward-looking. These statements refer in particular to the Company’s forecasts, its expansion of
operations, projections, future events, trends or objectives which are naturally subject to risks and contingencies that may lead to actual results materially
differing from those explicitly or implicitly included in these statements and generally all statements preceded by, followed by or that include the words
“believe”, “expect”, “project”, “anticipate”, “seek”, “estimate”, “should”, “could” or similar expressions. Such forward-looking statements are not guarantees
of future performance. The Company, as well as its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability

whatsoever for such forward-looking statements.

The Company does not undertake to update or revise the forward-looking statements that are presented in this document to reflect new information, future
events or for any other reason and any opinion expressed in this presentation is subject to change without notice.

This document contains information about the Company’s markets, including their size and prospects. Unless otherwise indicated, the information is
based on the Company'’s estimates and is provided for information purposes only. The Company’s estimates are based on information obtained from third
party sources, its customers, its suppliers, trade organisations and other stakeholders in the markets in which the Company operates. The Company
cannot guarantee that the data on which its estimates are based are accurate and exhaustive, or that its competitors define the markets in which they
operate in the same manner.

In this document, references to “Adjusted EBITDA” are references to Adjusted EBITDA before price complement which corresponds to the net income
(loss) before income taxes, share of profit of associates and joint ventures, net financial income (expense), depreciation, amortization and change due to
harvest, impairment of assets and gain on bargain purchase, and price complement. It is also restated from the change in fair value of financial
instruments, of inventories and of sales & purchases commitments, from the change in fair value of biological assets, and from non-recurring items
(mainly disposals of subsidiaries) and seasonality effect. The seasonality effect correspond to a timing difference in the recognition of depreciation and
price complement between the Company’s consolidated financial statements under IFRS and the Company’s management accounts. Adjusted EBITDA
before price complement is not a financial measure defined by IFRS as a measurement of financial performance and may not be comparable to other
similarly-titled indicators used by other companies. Adjusted EBITDA before price complement is provided as additional information only and should not
be considered as a substitute for operating income or net cash provided by operating activities.

Percentages included in the following presentation may be calculated on non-rounded figures and therefore may vary from percentages calculated on
rounded figures.
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Key Messages

= Strong results improvement in H1 2016/17, principally driven this half
by Sugar International and S&S

= Substantial margin recovery thanks to more favorable pricing
environment, principally world sugar, lower input prices combined with
good operational performance and further progress on the €100 million
3Y performance improvement plan

= FY 2016/17 EBITDA expected to be up on LY, at €560-585 million
(+28-33% vs. LY)

< Tereos )



H1 2016/ 17: Substantial results recovery

Revenue (M€)

= Revenues: €2,238m

» +14.3 % at constant exchange rate
(+€283m)

1987

H115/16 H116/17

r Adj EBITDA: €263m Adjusted EBITDA (M€)

* + 69% at constant exchange rate

(+€108m) 157

H115/16 H116/17
PF(*)

= Netresult: €17m Net Result (M€)
= vs, -€112m LY 17

H115/16 H116/17
PF(*)

-112

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets
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Sugar market: 2 years of production deficit

Surplus/Deficit Production/Consumption Crushed sugarcane in the Center/South region of Bra  zil since 2002
In million tonnes In million tonnes (April/March)
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Sources: LMC, Sugar & Sweeteners Market Report Q3 2016, September 2016 Source: UNICA until 15/16 and LMC International for 16/17, September 2016

= The confirmed deficit in 2015/16 for the first time since 5 years and the
expected deficit in 2016/17 have supported prices recovery

= For 2016/17, crop estimate downward revisions  in two key sugar producing
\ countries: Brazil and India Y,
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Sugar prices : Strong recovery
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/ = World raw sugar prices hit a low at the end of August 2015 but have recove red N
after a strong rally since (+110% to date)

= Confirmation of deficit forecasted for 2015/16 and 2016/17, higher Brazilian ethanol
prices and end of BRL/USD devaluation were the key drivers of the upturn

\- S1 2016/17 average raw sugar price up +57% Y-0-Y )
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European price increase
Favorable outlook for new campaign
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Spot EU prices, Kingsman index (delivered, €/T)
= = = EU Commission reported price (ex-works, €/T) /

ﬂ Reported average EU quota sugar prices have started to increase since\
February 2015 (August 2016 prices: +21€ over 1 year)

= Spot prices started to increase  (+75€ since 1/1/2016) as a result of higher
world sugar prices, declining EU inventories and imports lower than expected

- Favorable outlook for new campaign sugar prices (Oct. 16 / Sept. 17)

. %
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Grain prices

Influenced by ample production

Average 12/13: 244
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= MATIF Wheat (€/t)

Mar-15 Sep-15 Mar-16 Sep-16

= Matif Corn (€/t)

Sources: Bloomberg (averages shown by the Group financial year and calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016

= MATIF corn prices : average price stable in S1 vs. LY
remained favorable despite some worries in early summer.

\ - Corn supply and demand remains however balanced by comfortable stock levels

(MATIF wheat prices : H1 average prices lower than LY (-10 %), and at historically low Ievels,\
due to ample supply in major producing countries

- However, French wheat crop suffered from 25% lower yields Y-o-Y
. In the end, US weather conditions

/
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Contrasted ethanol trends
Bullish in Brazil but volatile in Europe
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= Brazilian ESALQ hydrous ethanol fuel (BRL/m3) = FOB Europe Rotterdam Ethanol Price T2 (€/m3)
Source: Bloomberg, 14 November 2016 Sources: Bloomberg (averages shown by the Group financial year and

calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016,

f- Brazilian ethanol prices significantly increased during this semester: higher sugar
margins pushed millers to favor sugar production

= EU ethanol prices significantly up in Q1 : temporary shutdowns of grain-based
distilleries and higher gasoline consumption during the summer period. But down in
Q2: reopening of distilleries, and return to a normal consumption level

\_ /
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Half-Year Consolidated Results
Tereos Group

e




Group P&L

P&L

Tereos Group
ME

Net Revenues

Adjusted EBITDA
Adjusted EBITDA margin

EBIT (after price complements)
EBIT margin

Financial Result
Corporate Income tax

Share of profit of associates

Net Results

2015/16 | 2015/16

H1 H1
published proforma*
1987 1987
164 157
8,3% 7,9%
-16 -31
-0,8% -1,5%
-73 -73
-6 -6
-3 -3
-97 -112

2016/17
H1

2238

263
11,8%

75
3,4%

var

vs proforma

M€
251

106

106

27
-14
10

129

%
12,6%

68%

na

-37%
245%
na

na

(*) H1 2015/16 pro forma data takes into account restatements for seasonality effect on depreciation and amendments to IAS

41 — Fair Value of biological assets

< lereos
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Volumes of finished products sold

Sugar & Sweeteners Starch & Wheat Proteins Alcohol / Ethanol Energy
(sugarbeet, cane, cereals) - Ktds (Cereals) - Ktco (sugarbeet, cane, cereals) - Km3 (cane) - GWh
15,2%
2548
2211

-2,4%

1035 1011 /.7,7%
30,5%

704
650 545 711

2015/16
Sept (A)

2016/17
Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

W Sugar m Isoglucose (ktds)
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Revenues Sugar Europe

= Revenue slightly up at constant FX
(excl. effect of weaker £).

= Moderate increase of sugar prices, but
lower ethanol volumes vs. H1 LY

Starch & Sweeteners
= Revenue marginally higher (+1%)

Revenue 2015/16 | 2016/17 = Europe: prices of S&S and protein
H1 H1 slightly up but volumes slightly lower

Sugar Europe 831 832 0% than LY
Starch & Sweeteners 756 764 1% . S||ght increase in sales from
Sugar In.ternat!onal 436 541 105 24% international operations
Others (incl. Elim.) -37 102 139 na
TOTAL 1987 2238 251 12,6% i
Sugar International

= Significant increase in revenue (+24%),
even after slight depreciation of Real

= Mostly driven by sugar and ethanol
prices in Brazil

Forex impact: €-32m

Variation at constant exchange rate: + 14.3% Other

= Growth of volumes of sugar traded from
external sources

15
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Adjusted EBITDA

Sugar Europe
= Despite slight uptick, results remained
impacted by historically low sugar prices

Adj. EBITDA 2015/16 |2015/16 [2016/17 var realized in Europe
H1 H1 H1 vs proforma
p“b"She" p”’“”ma* LRI Starch & Sweeteners

Sugar Europe 7 11%

Starch & Sweeteners 33 93% " ReCOVery in margins on variable cost
Sugar international 84 57 121 64 113% (matenal and energy) for both S&S and
Others (incl. Elim.) -0 -0 2 3 na A&E and miX 0 timization
TOTAL 164 157 263 106 68% r P _
= |ndustrial performance ramp-up in
emerging markets
Forex impact: €-2m Sugar International
Variation at constant exchange rate: + 69% = Positive price impact in Brazil, principally

sugar but also ethanol
= Solid contribution from Indian Ocean,;
Mozambique impacted by weather

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets

« Tereos 16



Capex and financial investments

= CAPEX : 74% maintenance and
26% growth/efficiency

Investments (M€) 2015/16 2016/17 n Sugar Europe: focused on
ME H1 H1 preparation for end of sugar regime
= Starch & Sweeteners: supporting
Sugar Europe 56 & performance improvement plan and
Starch & Sweeteners 24 4l product portfolio development
Sugar International 64 58 _
Others (incl. Elim.) 0 1 = Sugar International: lower vs LY
Capex 144 169
Fnancial investments 143 35

: = Lower financial investments:

Total investments 287 204 mostly successful delisting of Tereos
Internacional, from the Sao Paulo
Stock Exchange finalized in August
at a cost of €22 million

< lereos 17



Free cash -flow

Free Cash-Flow 2015/16 2016/17
Tereos Group H1 H1
ME published
Adj. EBITDA (bf. price compl.) 164 263
Seasonality adjustment 18
CFH USD loan recycling 17 18
Income taxes paid -12 -14
Net financing interests -38 -40
Changes in working capital 60 -92
CAPEX -144 -169
Cash from operating activities 48 -16
Disposal of assets 26 2
Net dividends and price complements -6 -15
Capital incr./other capital movements 11 15
Cash from non operating activities 32 2
Financial investments -143 -35

< lereos
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Net Debt stable
Leverage improvement following EBITDA recovery

Net Debt Variation 2015/16 2016/17
Tereos Group H1
ME published
FCF after financial investments -63 -49
FOREX and others impact 54 -49
Net debt variation -10 -98
Net Debt - opening position -2 025 -2 079
Change in method - JV's in EQ -135 0
Net Debt - opening position pro forma -2 159 -2 079
Net Debt - closing position -2 169 -2 177
Net Debt Variation -10 -98
Adj. EBITDA 12 months (bf. price compl.) 371 546*
Leverage (net debt/adj. EBITDA) 5,9x 4,0x

(*) Adj EBITDA 12 months proforma

< lereos



Sound capital structure and deleveraging

Net debt evolution (in €m)

Strong
liquidity**

€1,048m

2169 2177

1995 1981
1832
5,9x
4,0 x
3,2x
2,2x 26x
Sep12(A) Sep13(A) Sepl4(A) Sep15 Sept 16
(A) (A)
100% VTE 100% VTE
Net Financial Debt adjusted Leverage

= Deleveraging thanks to improved EBITDA

= Financial security consolidated with new €225m 5-year revolving credit facility
renewed at parent company level (no covenant)

4 N

g /

Source: Tereos
(*) Defined as net debt / adjusted EBITDA (**) Defined as cash & cash equivalent plus undrawn committed credit lines as at 30" Sept, 2016

< lereos
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Improved debt maturity profile and diversity

Debt amortization schedule as of September 2016 pro  forma TAP

1200
Average tenor : 3.1 years

1 000
800
600

400

200

4

€ Millions

2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 After
B Mid-term bank facilities ® Extendible Short-term lines ® Revolving facilities ™ Bonds iZ'Undrawn bank facilities
4 )
= Further optimization of financing structure with successful €600 million bond issues
in two issues (June & October), at average cost of 4%

- Average length of financing and maturity profile

. J
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Group ratings

Group rating

Rating
Bond 2020

Rating
Bond 2023

Last change

STANDARD

FitchRatings

BB/Stable BB/Stable
BB BB
BB BB

Oct 16: outlook stable
Rating unchanged compared
to 2016, June 7th

Outlook stable
Reaffirmed on 2016, Oct 12th

Z 2
< lereos
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Outlook 2016/17
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FY 2016/17 outlook

= Crops in Brazil, Europe and the Indian Ocean are progressing in line with
objectives . Volumes processed expected to be broadly stable |, despite
some unfavorable weather impact

= Constructive outlook for prices  in H2 2016/17, notably thanks to expected
increase in prices billed in the new campaign year in EU.

» End of quota sugar regime  well advanced with some 19Mt of beet secured

» Brazil: continuous improvement of operational performance in a more
constructive pricing environment than LY. Indian Ocean: cane volumes
reduction expected to be largely compensated by sugar content increase.
Africa: volumes impacted by severe drought

= Europe S&S: operational adjustments to minimize impact of poor quality of
new wheat crop in France, and further progress on performance plan;
International S&S: product portfolio development and continuous focus on
operational performance

= €100 million performance improvement plan in line with the 3-year targets
= FY 2016/17 EBITDA expected up at €560-585 million

Z 2
< lereos



Tereos Group

H1 2016/17

:: Tereos November 15th, 2016



Disclaimer

IMPORTANT: You must read the following before continuing and, in accessing such information, you agree to be bound by the following restrictions. This
document was prepared by Tereos (the “Company”) for the sole purpose of the presentation of its results for the first half of fiscal year 2016/2017 ended
on 30 September 2016.

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, completeness or correctness of the
information or opinions contained in this document and the Company, as well as its affiliates, directors, advisors, employees and representatives accept
no responsibility in this respect.

This document contains certain statements that are forward-looking. These statements refer in particular to the Company’s forecasts, its expansion of
operations, projections, future events, trends or objectives which are naturally subject to risks and contingencies that may lead to actual results materially
differing from those explicitly or implicitly included in these statements and generally all statements preceded by, followed by or that include the words
“believe”, “expect”, “project”, “anticipate”, “seek”, “estimate”, “should”, “could” or similar expressions. Such forward-looking statements are not guarantees
of future performance. The Company, as well as its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability

whatsoever for such forward-looking statements.

The Company does not undertake to update or revise the forward-looking statements that are presented in this document to reflect new information, future
events or for any other reason and any opinion expressed in this presentation is subject to change without notice.

This document contains information about the Company’s markets, including their size and prospects. Unless otherwise indicated, the information is
based on the Company'’s estimates and is provided for information purposes only. The Company’s estimates are based on information obtained from third
party sources, its customers, its suppliers, trade organisations and other stakeholders in the markets in which the Company operates. The Company
cannot guarantee that the data on which its estimates are based are accurate and exhaustive, or that its competitors define the markets in which they
operate in the same manner.

In this document, references to “Adjusted EBITDA” are references to Adjusted EBITDA before price complement which corresponds to the net income
(loss) before income taxes, share of profit of associates and joint ventures, net financial income (expense), depreciation, amortization and change due to
harvest, impairment of assets and gain on bargain purchase, and price complement. It is also restated from the change in fair value of financial
instruments, of inventories and of sales & purchases commitments, from the change in fair value of biological assets, and from non-recurring items
(mainly disposals of subsidiaries) and seasonality effect. The seasonality effect correspond to a timing difference in the recognition of depreciation and
price complement between the Company’s consolidated financial statements under IFRS and the Company’s management accounts. Adjusted EBITDA
before price complement is not a financial measure defined by IFRS as a measurement of financial performance and may not be comparable to other
similarly-titled indicators used by other companies. Adjusted EBITDA before price complement is provided as additional information only and should not
be considered as a substitute for operating income or net cash provided by operating activities.

Percentages included in the following presentation may be calculated on non-rounded figures and therefore may vary from percentages calculated on
rounded figures.
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H1 2016/17
Highlights
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Key Messages

= Strong results improvement in H1 2016/17, principally driven this half
by Sugar International and S&S

= Substantial margin recovery thanks to more favorable pricing
environment, principally world sugar, lower input prices combined with
good operational performance and further progress on the €100 million
3Y performance improvement plan

= FY 2016/17 EBITDA expected to be up on LY, at €560-585 million
(+28-33% vs. LY)

< Tereos )



H1 2016/ 17: Substantial results recovery

Revenue (M€)

= Revenues: €2,238m

» +14.3 % at constant exchange rate
(+€283m)

1987

H115/16 H116/17

r Adj EBITDA: €263m Adjusted EBITDA (M€)

* + 69% at constant exchange rate

(+€108m) 157

H115/16 H116/17
PF(*)

= Netresult: €17m Net Result (M€)
= vs, -€112m LY 17

H115/16 H116/17
PF(*)

-112

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets

« Tereos 5



Markets
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Sugar market: 2 years of production deficit

Surplus/Deficit Production/Consumption Crushed sugarcane in the Center/South region of Bra  zil since 2002
In million tonnes In million tonnes (April/March)
1S g - 190 In million tonnes
0O il

12 - 185
600 -
9 - 180
500 -+
6 - 175
400 +--
3 - 170
300 -
- 165
pOIEE BE I BN EE B BE B BB EE N B B BN &R B
-3 -+ 160 w L LR L LR LR RRRAR R
-6 -+ 155 o1
O X O OO A D O QO NN WD XN O 4
(9 oo - 150 O PP P G I N @\@\’\«

" " O O O O
mmmm Surplus/Deficit World Production World Consumption P PP PP PR PP S
Sources: LMC, Sugar & Sweeteners Market Report Q3 2016, September 2016 Source: UNICA until 15/16 and LMC International for 16/17, September 2016

= The confirmed deficit in 2015/16 for the first time since 5 years and the
expected deficit in 2016/17 have supported prices recovery

= For 2016/17, crop estimate downward revisions  in two key sugar producing
\ countries: Brazil and India Y,

 lereos 7



Sugar prices : Strong recovery

@?@E@’J? ____________________________________ ussmr /%U%ctsnbusww 650
High

High
24 -

33 | US$35.31cts/Ib - 800 US$23.81cts/Ib - 600

22

- 700
28 - 550

20 -
600
18 -

23 + - 500

- 500
16 -

18 + - 450

| - 400
13 - 300 12 -

US$10.34cts/Ib US$12.52cts/lb

350

8 200 10

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 o o o o o o o o o D D

S’b(\' QQ‘;O' @’b&' ?Q« @'ZS 5\30' §\§ Y~\)g ‘-OQ;Q o(,}r éOA
==NY#11 (US$Cts/lb)  ====LDN#5 (US$/MT) NY#11 (US$Cts/Ib)  ===LDN#5 (US$/MT)
Source: Bloomberg, 14 November 2016 Source: Bloomberg, 14 November 2016

/ = World raw sugar prices hit a low at the end of August 2015 but have recove red N
after a strong rally since (+110% to date)

= Confirmation of deficit forecasted for 2015/16 and 2016/17, higher Brazilian ethanol
prices and end of BRL/USD devaluation were the key drivers of the upturn

\- S1 2016/17 average raw sugar price up +57% Y-0-Y )

< Tereos .



European price increase
Favorable outlook for new campaign

(. Y .

1,000 + 650 -
900 A 625 A
800 A

600 -
700 4
575 A
600 -
550 +
500 A - = == <
400 . , : ‘ : . 525 -
Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 500
Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16

Spot EU prices, Kingsman index (delivered, €/T)

Spot EU prices, Kingsman index (delivered, €/T)
= = = EU Commission reported price (ex-works, €/T) /

ﬂ Reported average EU quota sugar prices have started to increase since\
February 2015 (August 2016 prices: +21€ over 1 year)

= Spot prices started to increase  (+75€ since 1/1/2016) as a result of higher
world sugar prices, declining EU inventories and imports lower than expected

- Favorable outlook for new campaign sugar prices (Oct. 16 / Sept. 17)

. %
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Grain prices

Influenced by ample production

Average 12/13: 244

€t

~

260 -

240 -

220 -

Average 13/14: 204

200 -

Average 14/15: 187

Average 12/13: 235
180

160

140

Average 13/14: 190

Average 15/16: 173
1
Average 16/17:161

[\

120

v
Average 14/15: 160

1
Average 15/16: 162 Average 16/17: 166

Mar-12 Sep-12

Mar-13 Sep-13 Mar-14 Sep-14

= MATIF Wheat (€/t)

Mar-15 Sep-15 Mar-16 Sep-16

= Matif Corn (€/t)

Sources: Bloomberg (averages shown by the Group financial year and calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016

= MATIF corn prices : average price stable in S1 vs. LY
remained favorable despite some worries in early summer.

\ - Corn supply and demand remains however balanced by comfortable stock levels

(MATIF wheat prices : H1 average prices lower than LY (-10 %), and at historically low Ievels,\
due to ample supply in major producing countries

- However, French wheat crop suffered from 25% lower yields Y-o-Y
. In the end, US weather conditions

/

< lereos
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Contrasted ethanol trends
Bullish in Brazil but volatile in Europe

B 3 .
ﬁ o f{'l‘____é\ygr_a_gﬁ% e \

1800 - 700 t-----===mm ke
A\//erage Average 13/14:
11/12: 604 .
1600 - esp [LAz604 568 . Average 15/16:
1400 - 600 F--—-N----pd----------Np- -
1200 - 550 4 -------mmmmmmmmm oo "
1000 - 500 f---mmmmm o -
800 - . S ¥ il .
Average 14/15: Average 16/17:
600 . . . . . . 400 ' - c A sld
Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

= Brazilian ESALQ hydrous ethanol fuel (BRL/m3) = FOB Europe Rotterdam Ethanol Price T2 (€/m3)
Source: Bloomberg, 14 November 2016 Sources: Bloomberg (averages shown by the Group financial year and

calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016,

f- Brazilian ethanol prices significantly increased during this semester: higher sugar
margins pushed millers to favor sugar production

= EU ethanol prices significantly up in Q1 : temporary shutdowns of grain-based
distilleries and higher gasoline consumption during the summer period. But down in
Q2: reopening of distilleries, and return to a normal consumption level

\_ /
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Half-Year Consolidated Results
Tereos Group
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Group P&L

P&L

Tereos Group
ME

Net Revenues

Adjusted EBITDA
Adjusted EBITDA margin

EBIT (after price complements)
EBIT margin

Financial Result
Corporate Income tax

Share of profit of associates

Net Results

2015/16 | 2015/16

H1 H1
published proforma*
1987 1987
164 157
8,3% 7,9%
-16 -31
-0,8% -1,5%
-73 -73
-6 -6
-3 -3
-97 -112

2016/17
H1

2238

263
11,8%

75
3,4%

var

vs proforma

M€
251

106

106

27
-14
10

129

%
12,6%

68%

na

-37%
245%
na

na

(*) H1 2015/16 pro forma data takes into account restatements for seasonality effect on depreciation and amendments to IAS

41 — Fair Value of biological assets

< lereos
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Volumes of finished products sold

Sugar & Sweeteners Starch & Wheat Proteins Alcohol / Ethanol Energy
(sugarbeet, cane, cereals) - Ktds (Cereals) - Ktco (sugarbeet, cane, cereals) - Km3 (cane) - GWh
15,2%
2548
2211

-2,4%

1035 1011 /.7,7%
30,5%

704
650 545 711

2015/16
Sept (A)

2016/17
Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

W Sugar m Isoglucose (ktds)

< lereos 14



Revenues Sugar Europe

= Revenue slightly up at constant FX
(excl. effect of weaker £).

= Moderate increase of sugar prices, but
lower ethanol volumes vs. H1 LY

Starch & Sweeteners
= Revenue marginally higher (+1%)

Revenue 2015/16 | 2016/17 = Europe: prices of S&S and protein
H1 H1 slightly up but volumes slightly lower

Sugar Europe 831 832 0% than LY
Starch & Sweeteners 756 764 1% . S||ght increase in sales from
Sugar In.ternat!onal 436 541 105 24% international operations
Others (incl. Elim.) -37 102 139 na
TOTAL 1987 2238 251 12,6% i
Sugar International

= Significant increase in revenue (+24%),
even after slight depreciation of Real

= Mostly driven by sugar and ethanol
prices in Brazil

Forex impact: €-32m

Variation at constant exchange rate: + 14.3% Other

= Growth of volumes of sugar traded from
external sources

15
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Adjusted EBITDA

Sugar Europe
= Despite slight uptick, results remained
impacted by historically low sugar prices

Adj. EBITDA 2015/16 |2015/16 [2016/17 var realized in Europe
H1 H1 H1 vs proforma
p“b"She" p”’“”ma* LRI Starch & Sweeteners

Sugar Europe 7 11%

Starch & Sweeteners 33 93% " ReCOVery in margins on variable cost
Sugar international 84 57 121 64 113% (matenal and energy) for both S&S and
Others (incl. Elim.) -0 -0 2 3 na A&E and miX 0 timization
TOTAL 164 157 263 106 68% r P _
= |ndustrial performance ramp-up in
emerging markets
Forex impact: €-2m Sugar International
Variation at constant exchange rate: + 69% = Positive price impact in Brazil, principally

sugar but also ethanol
= Solid contribution from Indian Ocean,;
Mozambique impacted by weather

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets

« Tereos 16



Capex and financial investments

= CAPEX : 74% maintenance and
26% growth/efficiency

Investments (M€) 2015/16 2016/17 n Sugar Europe: focused on
ME H1 H1 preparation for end of sugar regime
= Starch & Sweeteners: supporting
Sugar Europe 56 & performance improvement plan and
Starch & Sweeteners 24 4l product portfolio development
Sugar International 64 58 _
Others (incl. Elim.) 0 1 = Sugar International: lower vs LY
Capex 144 169
Fnancial investments 143 35

: = Lower financial investments:

Total investments 287 204 mostly successful delisting of Tereos
Internacional, from the Sao Paulo
Stock Exchange finalized in August
at a cost of €22 million

< lereos 17



Free cash -flow

Free Cash-Flow 2015/16 2016/17
Tereos Group H1 H1
ME published
Adj. EBITDA (bf. price compl.) 164 263
Seasonality adjustment 18
CFH USD loan recycling 17 18
Income taxes paid -12 -14
Net financing interests -38 -40
Changes in working capital 60 -92
CAPEX -144 -169
Cash from operating activities 48 -16
Disposal of assets 26 2
Net dividends and price complements -6 -15
Capital incr./other capital movements 11 15
Cash from non operating activities 32 2
Financial investments -143 -35

< lereos
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Net Debt stable
Leverage improvement following EBITDA recovery

Net Debt Variation 2015/16 2016/17
Tereos Group H1
ME published
FCF after financial investments -63 -49
FOREX and others impact 54 -49
Net debt variation -10 -98
Net Debt - opening position -2 025 -2 079
Change in method - JV's in EQ -135 0
Net Debt - opening position pro forma -2 159 -2 079
Net Debt - closing position -2 169 -2 177
Net Debt Variation -10 -98
Adj. EBITDA 12 months (bf. price compl.) 371 546*
Leverage (net debt/adj. EBITDA) 5,9x 4,0x

(*) Adj EBITDA 12 months proforma

< lereos



Sound capital structure and deleveraging

Net debt evolution (in €m)

Strong
liquidity**

€1,048m

2169 2177

1995 1981
1832
5,9x
4,0 x
3,2x
2,2x 26x
Sep12(A) Sep13(A) Sepl4(A) Sep15 Sept 16
(A) (A)
100% VTE 100% VTE
Net Financial Debt adjusted Leverage

= Deleveraging thanks to improved EBITDA

= Financial security consolidated with new €225m 5-year revolving credit facility
renewed at parent company level (no covenant)

4 N

g /

Source: Tereos
(*) Defined as net debt / adjusted EBITDA (**) Defined as cash & cash equivalent plus undrawn committed credit lines as at 30" Sept, 2016

< lereos
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Improved debt maturity profile and diversity

Debt amortization schedule as of September 2016 pro  forma TAP

1200
Average tenor : 3.1 years

1 000
800
600

400

200

4

€ Millions

2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 After
B Mid-term bank facilities ® Extendible Short-term lines ® Revolving facilities ™ Bonds iZ'Undrawn bank facilities
4 )
= Further optimization of financing structure with successful €600 million bond issues
in two issues (June & October), at average cost of 4%

- Average length of financing and maturity profile

. J
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Group ratings

Group rating

Rating
Bond 2020

Rating
Bond 2023

Last change

STANDARD

FitchRatings

BB/Stable BB/Stable
BB BB
BB BB

Oct 16: outlook stable
Rating unchanged compared
to 2016, June 7th

Outlook stable
Reaffirmed on 2016, Oct 12th

Z 2
< lereos
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Outlook 2016/17
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FY 2016/17 outlook

= Crops in Brazil, Europe and the Indian Ocean are progressing in line with
objectives . Volumes processed expected to be broadly stable |, despite
some unfavorable weather impact

= Constructive outlook for prices  in H2 2016/17, notably thanks to expected
increase in prices billed in the new campaign year in EU.

» End of quota sugar regime  well advanced with some 19Mt of beet secured

» Brazil: continuous improvement of operational performance in a more
constructive pricing environment than LY. Indian Ocean: cane volumes
reduction expected to be largely compensated by sugar content increase.
Africa: volumes impacted by severe drought

= Europe S&S: operational adjustments to minimize impact of poor quality of
new wheat crop in France, and further progress on performance plan;
International S&S: product portfolio development and continuous focus on
operational performance

= €100 million performance improvement plan in line with the 3-year targets
= FY 2016/17 EBITDA expected up at €560-585 million

Z 2
< lereos



Tereos Group

H1 2016/17

:: Tereos November 15th, 2016



Disclaimer

IMPORTANT: You must read the following before continuing and, in accessing such information, you agree to be bound by the following restrictions. This
document was prepared by Tereos (the “Company”) for the sole purpose of the presentation of its results for the first half of fiscal year 2016/2017 ended
on 30 September 2016.

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, completeness or correctness of the
information or opinions contained in this document and the Company, as well as its affiliates, directors, advisors, employees and representatives accept
no responsibility in this respect.

This document contains certain statements that are forward-looking. These statements refer in particular to the Company’s forecasts, its expansion of
operations, projections, future events, trends or objectives which are naturally subject to risks and contingencies that may lead to actual results materially
differing from those explicitly or implicitly included in these statements and generally all statements preceded by, followed by or that include the words
“believe”, “expect”, “project”, “anticipate”, “seek”, “estimate”, “should”, “could” or similar expressions. Such forward-looking statements are not guarantees
of future performance. The Company, as well as its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability

whatsoever for such forward-looking statements.

The Company does not undertake to update or revise the forward-looking statements that are presented in this document to reflect new information, future
events or for any other reason and any opinion expressed in this presentation is subject to change without notice.

This document contains information about the Company’s markets, including their size and prospects. Unless otherwise indicated, the information is
based on the Company'’s estimates and is provided for information purposes only. The Company’s estimates are based on information obtained from third
party sources, its customers, its suppliers, trade organisations and other stakeholders in the markets in which the Company operates. The Company
cannot guarantee that the data on which its estimates are based are accurate and exhaustive, or that its competitors define the markets in which they
operate in the same manner.

In this document, references to “Adjusted EBITDA” are references to Adjusted EBITDA before price complement which corresponds to the net income
(loss) before income taxes, share of profit of associates and joint ventures, net financial income (expense), depreciation, amortization and change due to
harvest, impairment of assets and gain on bargain purchase, and price complement. It is also restated from the change in fair value of financial
instruments, of inventories and of sales & purchases commitments, from the change in fair value of biological assets, and from non-recurring items
(mainly disposals of subsidiaries) and seasonality effect. The seasonality effect correspond to a timing difference in the recognition of depreciation and
price complement between the Company’s consolidated financial statements under IFRS and the Company’s management accounts. Adjusted EBITDA
before price complement is not a financial measure defined by IFRS as a measurement of financial performance and may not be comparable to other
similarly-titled indicators used by other companies. Adjusted EBITDA before price complement is provided as additional information only and should not
be considered as a substitute for operating income or net cash provided by operating activities.

Percentages included in the following presentation may be calculated on non-rounded figures and therefore may vary from percentages calculated on
rounded figures.
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H1 2016/17
Highlights
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Key Messages

= Strong results improvement in H1 2016/17, principally driven this half
by Sugar International and S&S

= Substantial margin recovery thanks to more favorable pricing
environment, principally world sugar, lower input prices combined with
good operational performance and further progress on the €100 million
3Y performance improvement plan

= FY 2016/17 EBITDA expected to be up on LY, at €560-585 million
(+28-33% vs. LY)

< Tereos )



H1 2016/ 17: Substantial results recovery

Revenue (M€)

= Revenues: €2,238m

» +14.3 % at constant exchange rate
(+€283m)

1987

H115/16 H116/17

r Adj EBITDA: €263m Adjusted EBITDA (M€)

* + 69% at constant exchange rate

(+€108m) 157

H115/16 H116/17
PF(*)

= Netresult: €17m Net Result (M€)
= vs, -€112m LY 17

H115/16 H116/17
PF(*)

-112

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets
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Markets

e




Sugar market: 2 years of production deficit

Surplus/Deficit Production/Consumption Crushed sugarcane in the Center/South region of Bra  zil since 2002
In million tonnes In million tonnes (April/March)
1S g - 190 In million tonnes
0O il

12 - 185
600 -
9 - 180
500 -+
6 - 175
400 +--
3 - 170
300 -
- 165
pOIEE BE I BN EE B BE B BB EE N B B BN &R B
-3 -+ 160 w L LR L LR LR RRRAR R
-6 -+ 155 o1
O X O OO A D O QO NN WD XN O 4
(9 oo - 150 O PP P G I N @\@\’\«

" " O O O O
mmmm Surplus/Deficit World Production World Consumption P PP PP PR PP S
Sources: LMC, Sugar & Sweeteners Market Report Q3 2016, September 2016 Source: UNICA until 15/16 and LMC International for 16/17, September 2016

= The confirmed deficit in 2015/16 for the first time since 5 years and the
expected deficit in 2016/17 have supported prices recovery

= For 2016/17, crop estimate downward revisions  in two key sugar producing
\ countries: Brazil and India Y,
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Sugar prices : Strong recovery

@?@E@’J? ____________________________________ ussmr /%U%ctsnbusww 650
High

High
24 -

33 | US$35.31cts/Ib - 800 US$23.81cts/Ib - 600

22

- 700
28 - 550

20 -
600
18 -

23 + - 500

- 500
16 -

18 + - 450

| - 400
13 - 300 12 -

US$10.34cts/Ib US$12.52cts/lb

350

8 200 10

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 o o o o o o o o o D D

S’b(\' QQ‘;O' @’b&' ?Q« @'ZS 5\30' §\§ Y~\)g ‘-OQ;Q o(,}r éOA
==NY#11 (US$Cts/lb)  ====LDN#5 (US$/MT) NY#11 (US$Cts/Ib)  ===LDN#5 (US$/MT)
Source: Bloomberg, 14 November 2016 Source: Bloomberg, 14 November 2016

/ = World raw sugar prices hit a low at the end of August 2015 but have recove red N
after a strong rally since (+110% to date)

= Confirmation of deficit forecasted for 2015/16 and 2016/17, higher Brazilian ethanol
prices and end of BRL/USD devaluation were the key drivers of the upturn

\- S1 2016/17 average raw sugar price up +57% Y-0-Y )
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European price increase
Favorable outlook for new campaign

(. Y .

1,000 + 650 -
900 A 625 A
800 A

600 -
700 4
575 A
600 -
550 +
500 A - = == <
400 . , : ‘ : . 525 -
Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 500
Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16

Spot EU prices, Kingsman index (delivered, €/T)

Spot EU prices, Kingsman index (delivered, €/T)
= = = EU Commission reported price (ex-works, €/T) /

ﬂ Reported average EU quota sugar prices have started to increase since\
February 2015 (August 2016 prices: +21€ over 1 year)

= Spot prices started to increase  (+75€ since 1/1/2016) as a result of higher
world sugar prices, declining EU inventories and imports lower than expected

- Favorable outlook for new campaign sugar prices (Oct. 16 / Sept. 17)

. %
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Grain prices

Influenced by ample production

Average 12/13: 244

€t

~

260 -

240 -

220 -

Average 13/14: 204

200 -

Average 14/15: 187

Average 12/13: 235
180

160

140

Average 13/14: 190

Average 15/16: 173
1
Average 16/17:161

[\

120

v
Average 14/15: 160

1
Average 15/16: 162 Average 16/17: 166

Mar-12 Sep-12

Mar-13 Sep-13 Mar-14 Sep-14

= MATIF Wheat (€/t)

Mar-15 Sep-15 Mar-16 Sep-16

= Matif Corn (€/t)

Sources: Bloomberg (averages shown by the Group financial year and calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016

= MATIF corn prices : average price stable in S1 vs. LY
remained favorable despite some worries in early summer.

\ - Corn supply and demand remains however balanced by comfortable stock levels

(MATIF wheat prices : H1 average prices lower than LY (-10 %), and at historically low Ievels,\
due to ample supply in major producing countries

- However, French wheat crop suffered from 25% lower yields Y-o-Y
. In the end, US weather conditions

/

< lereos
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Contrasted ethanol trends
Bullish in Brazil but volatile in Europe

B 3 .
ﬁ o f{'l‘____é\ygr_a_gﬁ% e \

1800 - 700 t-----===mm ke
A\//erage Average 13/14:
11/12: 604 .
1600 - esp [LAz604 568 . Average 15/16:
1400 - 600 F--—-N----pd----------Np- -
1200 - 550 4 -------mmmmmmmmm oo "
1000 - 500 f---mmmmm o -
800 - . S ¥ il .
Average 14/15: Average 16/17:
600 . . . . . . 400 ' - c A sld
Feb-10 Feb-11 Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

= Brazilian ESALQ hydrous ethanol fuel (BRL/m3) = FOB Europe Rotterdam Ethanol Price T2 (€/m3)
Source: Bloomberg, 14 November 2016 Sources: Bloomberg (averages shown by the Group financial year and

calculated by the Group), (1) Average from 1 April 2016 to 14 November 2016,

f- Brazilian ethanol prices significantly increased during this semester: higher sugar
margins pushed millers to favor sugar production

= EU ethanol prices significantly up in Q1 : temporary shutdowns of grain-based
distilleries and higher gasoline consumption during the summer period. But down in
Q2: reopening of distilleries, and return to a normal consumption level

\_ /
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Half-Year Consolidated Results
Tereos Group
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Group P&L

P&L

Tereos Group
ME

Net Revenues

Adjusted EBITDA
Adjusted EBITDA margin

EBIT (after price complements)
EBIT margin

Financial Result
Corporate Income tax

Share of profit of associates

Net Results

2015/16 | 2015/16

H1 H1
published proforma*
1987 1987
164 157
8,3% 7,9%
-16 -31
-0,8% -1,5%
-73 -73
-6 -6
-3 -3
-97 -112

2016/17
H1

2238

263
11,8%

75
3,4%

var

vs proforma

M€
251

106

106

27
-14
10

129

%
12,6%

68%

na

-37%
245%
na

na

(*) H1 2015/16 pro forma data takes into account restatements for seasonality effect on depreciation and amendments to IAS

41 — Fair Value of biological assets

< lereos

13



Volumes of finished products sold

Sugar & Sweeteners Starch & Wheat Proteins Alcohol / Ethanol Energy
(sugarbeet, cane, cereals) - Ktds (Cereals) - Ktco (sugarbeet, cane, cereals) - Km3 (cane) - GWh
15,2%
2548
2211

-2,4%

1035 1011 /.7,7%
30,5%

704
650 545 711

2015/16
Sept (A)

2016/17
Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

2015/16 2016/17
Sept (A) Sept (A)

W Sugar m Isoglucose (ktds)
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Revenues Sugar Europe

= Revenue slightly up at constant FX
(excl. effect of weaker £).

= Moderate increase of sugar prices, but
lower ethanol volumes vs. H1 LY

Starch & Sweeteners
= Revenue marginally higher (+1%)

Revenue 2015/16 | 2016/17 = Europe: prices of S&S and protein
H1 H1 slightly up but volumes slightly lower

Sugar Europe 831 832 0% than LY
Starch & Sweeteners 756 764 1% . S||ght increase in sales from
Sugar In.ternat!onal 436 541 105 24% international operations
Others (incl. Elim.) -37 102 139 na
TOTAL 1987 2238 251 12,6% i
Sugar International

= Significant increase in revenue (+24%),
even after slight depreciation of Real

= Mostly driven by sugar and ethanol
prices in Brazil

Forex impact: €-32m

Variation at constant exchange rate: + 14.3% Other

= Growth of volumes of sugar traded from
external sources

15
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Adjusted EBITDA

Sugar Europe
= Despite slight uptick, results remained
impacted by historically low sugar prices

Adj. EBITDA 2015/16 |2015/16 [2016/17 var realized in Europe
H1 H1 H1 vs proforma
p“b"She" p”’“”ma* LRI Starch & Sweeteners

Sugar Europe 7 11%

Starch & Sweeteners 33 93% " ReCOVery in margins on variable cost
Sugar international 84 57 121 64 113% (matenal and energy) for both S&S and
Others (incl. Elim.) -0 -0 2 3 na A&E and miX 0 timization
TOTAL 164 157 263 106 68% r P _
= |ndustrial performance ramp-up in
emerging markets
Forex impact: €-2m Sugar International
Variation at constant exchange rate: + 69% = Positive price impact in Brazil, principally

sugar but also ethanol
= Solid contribution from Indian Ocean,;
Mozambique impacted by weather

(*) H1 2015/16 pro forma data takes into account restatements for
seasonality effect on depreciation and amendments to IAS 41 — Fair Value of
biological assets
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Capex and financial investments

= CAPEX : 74% maintenance and
26% growth/efficiency

Investments (M€) 2015/16 2016/17 n Sugar Europe: focused on
ME H1 H1 preparation for end of sugar regime
= Starch & Sweeteners: supporting
Sugar Europe 56 & performance improvement plan and
Starch & Sweeteners 24 4l product portfolio development
Sugar International 64 58 _
Others (incl. Elim.) 0 1 = Sugar International: lower vs LY
Capex 144 169
Fnancial investments 143 35

: = Lower financial investments:

Total investments 287 204 mostly successful delisting of Tereos
Internacional, from the Sao Paulo
Stock Exchange finalized in August
at a cost of €22 million

< lereos 17



Free cash -flow

Free Cash-Flow 2015/16 2016/17
Tereos Group H1 H1
ME published
Adj. EBITDA (bf. price compl.) 164 263
Seasonality adjustment 18
CFH USD loan recycling 17 18
Income taxes paid -12 -14
Net financing interests -38 -40
Changes in working capital 60 -92
CAPEX -144 -169
Cash from operating activities 48 -16
Disposal of assets 26 2
Net dividends and price complements -6 -15
Capital incr./other capital movements 11 15
Cash from non operating activities 32 2
Financial investments -143 -35

< lereos
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Net Debt stable
Leverage improvement following EBITDA recovery

Net Debt Variation 2015/16 2016/17
Tereos Group H1
ME published
FCF after financial investments -63 -49
FOREX and others impact 54 -49
Net debt variation -10 -98
Net Debt - opening position -2 025 -2 079
Change in method - JV's in EQ -135 0
Net Debt - opening position pro forma -2 159 -2 079
Net Debt - closing position -2 169 -2 177
Net Debt Variation -10 -98
Adj. EBITDA 12 months (bf. price compl.) 371 546*
Leverage (net debt/adj. EBITDA) 5,9x 4,0x

(*) Adj EBITDA 12 months proforma
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Sound capital structure and deleveraging

Net debt evolution (in €m)

Strong
liquidity**

€1,048m

2169 2177

1995 1981
1832
5,9x
4,0 x
3,2x
2,2x 26x
Sep12(A) Sep13(A) Sepl4(A) Sep15 Sept 16
(A) (A)
100% VTE 100% VTE
Net Financial Debt adjusted Leverage

= Deleveraging thanks to improved EBITDA

= Financial security consolidated with new €225m 5-year revolving credit facility
renewed at parent company level (no covenant)

4 N

g /

Source: Tereos
(*) Defined as net debt / adjusted EBITDA (**) Defined as cash & cash equivalent plus undrawn committed credit lines as at 30" Sept, 2016

< lereos
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Improved debt maturity profile and diversity

Debt amortization schedule as of September 2016 pro  forma TAP

1200
Average tenor : 3.1 years

1 000
800
600

400

200

4

€ Millions

2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 After
B Mid-term bank facilities ® Extendible Short-term lines ® Revolving facilities ™ Bonds iZ'Undrawn bank facilities
4 )
= Further optimization of financing structure with successful €600 million bond issues
in two issues (June & October), at average cost of 4%

- Average length of financing and maturity profile

. J

21
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Group ratings

Group rating

Rating
Bond 2020

Rating
Bond 2023

Last change

STANDARD

FitchRatings

BB/Stable BB/Stable
BB BB
BB BB

Oct 16: outlook stable
Rating unchanged compared
to 2016, June 7th

Outlook stable
Reaffirmed on 2016, Oct 12th

Z 2
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Outlook 2016/17
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FY 2016/17 outlook

= Crops in Brazil, Europe and the Indian Ocean are progressing in line with
objectives . Volumes processed expected to be broadly stable |, despite
some unfavorable weather impact

= Constructive outlook for prices  in H2 2016/17, notably thanks to expected
increase in prices billed in the new campaign year in EU.

» End of quota sugar regime  well advanced with some 19Mt of beet secured

» Brazil: continuous improvement of operational performance in a more
constructive pricing environment than LY. Indian Ocean: cane volumes
reduction expected to be largely compensated by sugar content increase.
Africa: volumes impacted by severe drought

= Europe S&S: operational adjustments to minimize impact of poor quality of
new wheat crop in France, and further progress on performance plan;
International S&S: product portfolio development and continuous focus on
operational performance

= €100 million performance improvement plan in line with the 3-year targets
= FY 2016/17 EBITDA expected up at €560-585 million

Z 2
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