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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 ——
o —
#2 Sugar Global Sugar Cane % Sugar Beet (8 IQ
Sugar Starch Products
#2 Ethanol Europe =
#3 Sugar Brazil Cereals ‘ 4V Alcohol & Ethanol
#3 Starch & Sweeteners Europe Potatoes, % Alfalfa P Food ey &
P Cassava ’Q@ Animal Nutrition <% ¥ Paper & Cardboard
#2 Wheat Protein Europe @ B  Pharmaceuticals ‘& Energy |
& Cosmetics Green Chemistry

Consolidated Revenues LTM June 23 €6.9bn Consolidated Adj. EBITDALTM June 23 €1,032m
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Company estimates 2 figure includes Escaudoeuvres, Morains and Haussimont plants @



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

CYCLICAL MARKETS STABLE MARKETS

SUGAR & RENEWABLES SUGAR & RENEWABLES

EUROPE INTERNATIONAL

38%

d

= €2.6bn revenue!l = €1.4bn 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

o
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Note for rankings: Company estimates 1 Breakdown of % and total revenue figures as of LTM June 23 @
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SUSTAINABLE
AGRICULTURE

> Improve farm performance and
sustainable market access

90% OF OUR RAW MATERIALS WILL
BE CERTIFIED / EVALUATED AS
SUSTAINABLE

“ Tereos SEPTEMBER 2023 INVESTOR PRESENTATION

THE 5 PILLARS OF SUSTAIN’2030

Tereos adopted in 2022 a new CSR Strategy called SUSTAIN'2030

#2

will run a biodiversity project

i.e. zero waste after processing

PRESERVATION OF
RESOURCES

> Promote energy efficiencies & low-
carbon energy

» Optimise water consumption

NET ZERO EMISSIONS by 2050
SBTi 1.5°C FLAG Commitment

-20% OF WATER CONSUMPTION

&

RESPONSIBLE
CONSUMPTION

> Become a partner of reference on
nutritional reformulation

> Promote responsible consumption

70% OF MAJOR PARTNERS
supported in nutritional improvement

100% OF OUR SUGAR PACKAGING
carrying health nutrition
recommendations

EMPLOYEES
& LOCAL
DEVELOPMENT

> Ensure safety and well-being of our
employees and partners

> Promote diversity and ensure
gender equality

> Support local development through
industrial presence

LWC FREQUENCY
IN FACTORIES :
from 2,8 in 2018 to 0,5 in 2030

40% OF WOMEN IN TOP
MANAGEMENT
versus 14% in 2022
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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
5,5x
47 3,5x
I
2,4x
o —
2,8x
1,8x
(306)
2020/21 2021/22 2022/23 2020/21 2021/22 2022/23
P Net Leverage - Excl. RMI  ® Net Leverage
“ Tereos SEPTEMBER 2023 INVESTOR PRESENTATION 7~ ) _ _ ) . . )
1 Figures consider previous accounting methodology for intercrop expenditures, the one used in results releases prior to Q1 23/24



KEY JUNE 2023 FIGURES

00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000s0sssssssssses

12-MONTH (LTM)
ADJUSTED EBITDA?

€1,032m

12-MONTH REVENUES

€6,868m

+24% YOY at
constant foreign exchange rate
(+26% at current foreign
exchange rate)

12-MONTH RECURRING
EBIT?

€720m

DECREASING LEVERAGE!
(VS. MARCH)

2. (x

; I ereos 1 Considering new accounting methodology for intercrop expenditures, the one implemented since Q1 23/24 results release
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APRIL - JUNE 2023 (Q1 23/24):

SOLID AND CONTINUOUS RESULTS IMPROVEMENT (I/11)

Income statement Ql % Change
Current

€m 22/23 23/24 Rate Constant Rate
Revenues 1,376 1,687 23% 23%
Adjusted EBITDA 195 246 26% 27%
Adj. EBITDA Margin 14.1% 14.6%

Recurring EBIT 125 182 45% 44%
EBIT Margin 9.1% 10.8%

Considering new accounting methodology for intercrop expenditures, the one

2 o
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APRIL - JUNE 2023 (Q1 23/24):
SOLID AND CONTINUOUS RESULTS IMPROVEMENT (lI/1)

% chg. % chg.
23/24 (at (at

» EBITDA of €246 million in the quarter, 27% higher than
previous year at constant exchange rate.

Adjusted EBITDA by division

current constant
_ _ ] ) € Q1 exch. exch.
- Continuation of the commercial and hedging strategy that m rates) __ Rates)
enables the Group to protect its margins Sugar Europe 33 91 10% 9%
LTM EBITDA: +5% vs. March 23, to €1,032m Sugar International 23 34 45% 48%
- Strong commercial and operational performance, in a Starch & Sweeteners 78 119 52%  52%
context of increasing raw material and energy costs Other (incl. Elim.) 10 2 77% .75
= Net Debt: €2,752m and leverage at 2.7x Tereos Group 195 246 26%  27%
- Net debt increased slightly compared to the level at the %chg.  %chg.
beginning of the financial year (+51m€), mainly due to the Reccuring EBIT by division 23/24  (at (at
effects of foreign exchange rates and debt recognized in C:;Leh”t C‘;r;its”t
accordance with IFRS 16, which more than offset positive €m mtes)  Rates)
operating cash flow (after changes in working capital and
Sugar Europe 62 72 16% 15%
CAPEX)
_ Sugar International -3 6 n.a. n.a.
- Debt leverage decreased slightly to 2.7x, compared to 2.8x
at the end of March 2023 Starch & Sweeteners 56 104  84%  83%
= Commercial and operational efficiency improvements will Other {incl. Elim.) 10 1 93%  91%
protect margins and leverage through the cycle Tereos Group 125 182 45% 44%

Considering new accounting methodology for intercrop expenditures, the one implemented since Q1 23/24 results release
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CONTINUOUS REDUCTION IN LEVERAGE AND
SOLID FINANCIAL SECURITY

" €0.7bn of available liquidity Debt maturity schedule as of June 30, 2023" (€m)
= Liquidity largely covers short-term maturities
= Successful refinancing cycle concluded, for over €2bn, since 2021 Sound liquidity: €703m:

+ €383m - cash & cash equivalents

= Focus on sustainability-linked bank facilities and DCM issuances . .
+ €320m - undrawn amounts of long-term committed facilities

= Some key transactions in 22/23:
« €350m bond, in January 2023, and early repayment of notes maturing in June

2023
« €228m add-on for a sustainability-linked RCF, in November 2022
+ €100m term-loan to refinance shorter maturities, in September 2022 ﬁ .
« USD 143m sustainability-linked export finance loan, in June 2022 - 1 1. 28
- Conti : tin | d structural debt: <1year 1to 2 2to 3 3to4 4105 5t0 6 6to7 After
ontinuous improvement in leverage and structural debt: years years years years years years
= Continuous reduction in leverage mMid & Long Term  ®mWorking capital / trade / overdraft = Revolving facilites = Bonds
= Structural debt reduced from €1.8bn in March 2021 to €1.2bn in June 2023
.................... Reductlon |n Structural net debt (€m)2 cesssssccssersscccccenes “'...."Net debt (€m) / Net Ieveragez (X)...........
3.5x : 2.8
— —¢ - g 27x
2.8x : 2.0x 2.0x
1,210 2387 ] [ 270 ] [ 2m2 |
Mar-22 Mar-23 Jun-23 Mar-22 Mar-23 Jun-23

B Structural net debt (excl. WC)  m Working capital [C—INetdebt o— Leverage ®— Leverage - excl. RMI

o
“ Tereos SEPTEMBER 2023 INVESTOR PRESENTATION

1 Pre IFRS 16 impacts and including amortized costs; 2 Including IFRS 16; March 2022 figures consider previous accounting methodology for intercrop expenditures; March 2023 and @
June 2023 figures consider new methodology, implemented since Q1 23/24 results release
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BUSINESS PERSPECTIVES 2023/24

« Tereos sugar beet campaign
_ Looking at the current situation, estimates show a potential increase in yields compared to 22/23 and
SUGAR AND slightly above the average of the previous 5 years.

RENEWABLES S _ . -
EUROPE 2 Sugar prices in Europe : supply & demand in deficit

_ EU sugar market as a whole at deficit 23/24, and heavily supplied by Imports; Tereos commercial
strategy remains focused on margins

« Sugarcane yields improvement
_ 2023 crop ongoing and a recovery in yields is expected vs. previous year

SUGAR AND
RENEWABLES » High world prices for sugar and strong ethanol demand in Brazil
INTERNATIONAL Y _ Recent supply & demand view shows at a deficit in 23/24 and El Nifio may lead to further reduction in
supply

» Energy and Wheat prices are normalizing
STARCH _ Commercial strategy will remain focused on margins while demand has not yet recovered

SWEETENERS AND e e e —
RENEWABLES ontinued industrial performance Initiatives

_ Improvements being deployed , particularly on energy consumption and efficiency

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

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

Oi
_,_/'
==

COMMERCIAL
EXCELLENCE

Volume strate Prioritize the 3 pillars Increase asset efficiency
to marain Stratgy of Group’s activities Strengthen capex selection
g 9y and develop synergies process & expenditure control
” 2
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2024 OUTLOOK

Reference year:

Metric Target FY 20/211 Status FY 22/23 Comments / perspective
/?/? | €+47m €-306m Goal is to generate positive FCF
Recurring WC variation WC variation despite negative WC swings; that
generation of impact of €+73m impact of €-712m said, negative WC variation in 22/23
FREE positive FCF was an extreme event
CASH-FLOW CFO? before WC var.: €1m  CFO? before WC var.: €427m
ﬂ 5% 2.0% 10.1% Target achieved
EBIT MARGIN
WC swings make this target
”l-lcl‘l-'ll €2.5bn €2.7bn challenging; important to highlight that
T €2bn WC2 at €719m WC?2 at €1.5bn target was announced when WC3
NET DEBT Structural debt® at €1.8bn Structural debt® at €1.2bn level was at €719m — at comparable
WC, net debt would be €2bn now
s
— 3x 5 5x 2 8x Target achieved

NET LEVERAGE?

2 &
4 lereos
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SEPTEMBER 2023 INVESTOR PRESENTATION 1 T_argets announged in the context of'the FY 20/21 annual results release 2 Cash-Flow from Operatlons after CAI_DEX before working capital ("; D
variation 3 20/21 figures consider previous accounting methodology for intercrop expenditures; 22/23 figures consider new methodology, N

implemented since Q1 23/24 results release
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WORLD SUGAR PRICES

DRY WEATHER IN ASIA MORE THAN OFFSETTING THE HIGHER AVAILABILITY FROM BRAZIL

(Oct/Sep basis)
200
c 195
2
g € 190
s "
g€ 185
Ss
e = 180
S e
- —
= 175
3E
= 170
(-9
165
2017/18 2019/20 2021/22 2023/24
I Surplus/Deficit 77771 Previous balance
wswe\\orld Production wwss World Consumption

Global supply/demand balance

Sugar supply and demand status

(A4 ‘sauuoy woijjiw)apyaq fsnjding

World sugar balance by different crop year
periods (mn mt, rv)

2021/22
Production
Consumption
Surplus/Deficit

2022/23
Production
Consumption
Surplus/Deficit

2023/24
Production
Consumption
Surplus/Deficit

Oct/Sep

186.7
189.0
(2.2)

190.6
190.8
(0.2)

192.6
193.0
(0.4)

v’ 23/24 is forecasted to be in a deficit of 0.4Mton even considering 5Mton
increase in Brazilian Center-South production to 38.7Mton.

v"India is forecasted by LMC at 32.8Mton but the local mills association is

already forecasting 31.7Mton (-1.1Mton vs LMC);

v" The global demand is still strong and the extra sugar availability from
Brazilian Center-South will not be enough to bring the trade flows into

surplus even with the current lower imports from China which is consuming
their strategic stocks.

“ Tereos SEPTEMBER 2023 INVESTOR PRESENTATION

National
Crop Year

189.7
1885
11

185.1
1903
{5.2)

191.0
1926
(16)

Apr/Mar

188.3
1875
0.8

186.1
189.8
(3.7)

190.8
192.0
(11)

Production estimates for key producers,
2021/22-2023/24 (National crop year)

Country Unit 2021/22 2022/23 2023/24 2023 Change
Australia mn mt rv 41 4.2 a3 N
/s Brazil [ onm tq T 37 | 387 | £
C America mn mt rv 5.7 5.7 56 v
China mn mt wy 96 90 | 95 )
EU (sugar) ‘ mn mt wv » 16.9 » 15.2 . 161 2
India mn mt wv 35.8 328 328 -
NAFTA ' 0 149 139 143 a
Pakistan mn mttq 79 6.7 65 ¥
Russia - mn mt wv - 55 6.1 » 6.2 L
Thailand mn mt tq 10.1 11.0 87 ¥
World Total mn mt rv 189.7 185.1 - 191.0 »

Note: EU estimate is for beet & cane sugar only, i.e., it excludes
the beet sugar production equivalent from ethanol.

Supply & demand risks flags

v' Brazilian sugar export is still a risk as markets work with an optimistic view
as the weather seems favorable for sugar logistics.

v

v

El-Nifio is strongly impacting the crop in India and Thailand but situation
could be even worst as August/23 has been the worst drought for those two

countries in about 20 years.

Indian cane planting for 24/25 crop is already impacted by current drought
leading to additional risks for the long term.

Sources: LMC GlobalData, World Sugar Price View August 2023 (published on 31st July 2023)



World Sugar Index NY11 (¢/Ibs) London Sugar No. 5 ($/MT)
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Sources: Bloomberg, August 2023
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— European market in balance? — o _
EU Commission reported prices?

(Mt, white value) 2020/21 2021/22 2022/23 2023/24E EUR/t
900 Inventory in
Production 14.8 16.8 15.2 16.3 excess Average EU
June-23
Imports 2.2 2.3 3.3 3.2 817 €/t
800
Consumption 17.0 17.8 17.8 17.7

Exports 1.0 1.0 0.5 1.8
700

EU-28 Sugar Surplus/Deficit3

2020/21 2021/22 2022/23 2023/24E
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Spot prices currently above €905/t* ExW Beet-belt®
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Sources: 1 LMC EU Sugar Market Monitor, August 2023, EU Sugar Balance 2 EU Commission Price Observatory (for reported prices ex-works) 3 Surplus and deficit calculated as
Production minus consumption 4 S&P Global Platts EU Sugar Market Report of August 25, 2023 5 North-West part of Europe that concentrates ~80% of the European beet production



-~ ESALQ Hydrous Ethanol (BRL/L) o T2 Ethanol (EUR/m3)
Brazil European Union
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Sources: Bloomberg, August 2023



WHEAT PRICES

Matif Wheat (€/t)

...........................................................................................................................................
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Sources: Bloomberg, August 2023 -
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GAS PRICES

Gas price — France — PEG HUB (€/MWh)
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Sources: Reuters, Aug 2023
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Contact
Tiago Marques, CFA - Investor Relations Director
tereos-investor-relations@tereos.com
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