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Disclaimer

 This document has been produced by Bluestar Adisseo Company ("the Company") and is only used in the Company’s investor meetings.

 There is information in this document which have not been independently verified by third parties. A number of factual or predictive descriptions in this document are from external and are
not audited independently by the Company or its directors, supervisors, officers, employees, agents, affiliates, consultants or representatives

 There are no representations or warranties, either express or implied, about the fairness, accuracy, completeness or correctness of the information in this document. Therefore, no one shall
have any dependence on the fairness, accuracy, completeness or correctness of the information and opinions contained in this document. The information stated or contained in this
document may be changed without notice and will not be updated as the significant developments that occur after the road shows. The Company or its directors, supervisors, officers,
employees, agents, affiliates, consultants or representatives, will not be liable (for any negligence or otherwise) for any losses arising from any use of this document or its contents or any
other reasons in relation to this document

 There are forward-looking statements in this document, such as those relating to the global economy, trend of the animal nutrition industry and company-related statements, which are
based on a number of assumptions. Whether these assumptions are true or not is influenced by a range of unknown or known factors, including those beyond the control of the Company
that could cause the actual performance of the Company materially differ from the forward-looking statements, or implied opinions contained in the statements. It is reminded that readers
should not unreasonably rely on the forward-looking statements in this document as the actual results may be seriously deviated from the forward-looking statements contained in the
document. Neither the Company nor its directors, supervisors, officers, employees, agents, affiliates, consultants or representatives, shall be responsible for updating the above opinions or
forward-looking statements regarding events or circumstances that occur after the presentation

 This document does not constitute, nor is it intended to be, nor should it be construed as an offer or solicitation to sell, issue or invite to purchase or subscribe for securities issued in any
jurisdiction by the Company, holding company or subsidiaries of the Company, nor does it constitute an investment inducement for the above securities. No part of this document, nor any
distribution of this document, shall form the basis of any contract or commitment and no contract or promise shall be relied upon any part of this document

 This information is for your own use only and no part of this document may be reproduced in whole or in part, for any purpose, in any way, disclosed or distributed, directly or indirectly, to
anyone else (insiders or outsiders). The Company, or its directors, supervisors, officers, employees, agents, affiliates, consultants or representatives, bears no responsibility and accepts no
liability as to the copying or distribution of this document to anyone without the authorization, or as to the distribution of the information contained therein.

1



Table of Contents

Business Highlights ···································31

2 Financial Performance ·································10

3 2020 Outlook ·································13



Business Highlights

By Jean-Marc Dublanc
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Business Highlights

 During COVID-19, safety remains first priority to Adisseo’s while ensuring its business continuity 
 H1 2020 TRIR at 0.55 leading to 12-month rolling TRIR to 0.60 vs. 0.70 for 2019.

 Accelerated growth in 2nd quarter realized strong double-digit growth in both revenue (+16%) and net profit contributed to 
shareholders (+78%) in the context of challenging macro-environment, thanks to:
 Double-digit volume growth in liquid methionine
 Firm Vitamin prices in a context of supply concern
 Continued strong revenue growth in Specialties, notably driven by dairy market
 Improved gross margin thanks to decreased raw material costs in addition to price and volume positive impact

 Smooth restart of Nanjing plant after annual maintenance shutdown despite COVID-19 crisis

 Investment agreement signed with CEDA (Chongqing Changshou District Economic Development Area) on 30th June, a major
step to develop Feedkind® business to capture major aqua market opportunity in Asian market

 Investment in ViroVet via AVF (a venture fund in which Adisseo is a cornerstone investor), dedicated to the development of
disruptive technologies for the control of viral diseases in livestock with potential to reduce the use of antibiotics and
significantly improve the livestock industry worldwide.

 Cost competitiveness program: recurring savings of more than Euro 15mil realized in H1 2020

Note: TRIR: number of occupational accidents for 200,000 man-hours worded
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Q2 2020 Revenue growth (+16% ) and Gross Profit growth (+38%)

 Accelerated growth in Q2 2020 both in Revenues and Gross Profit thanks to

 Continued double-digit volume growth in liquid methionine (+11%)
 Firm Vitamin prices supported by strong demand in a context of supply concern
 Strong revenue growth in specialties (+21%), especially in dairy market

 Gross profit margin up from 34% to 41% thanks to
 Decreased raw material costs 
 Positive impacts thanks to pricing and volume 
 Accelerated growth in dairy products with higher profitability level

Unit: CNY (100mil)

26.24

30.33

Total Revenue
Q2 2019 Q2 2020

8.93

12.33

Total Gross Profit
Q2 2019 Q2 2020

+38%

GP margin：34%                     41% 
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Performance Products: 
+16% growth in revenue and +62% growth in Gross Profit

+16% growth in performance products in Q2 2020 in revenue and +62% in gross profit together with significantly improved
gross margin of +11.4ppt thanks to:

 +11% volume growth of liquid methionine
 Prices remaining at high level and stable supply of Vitamin A
 Increased prices of Vitamin E
 Continuous manufacturing and supply all along COVID-19 pandemic in all our plants
 Positive impact from decreased raw material costs to be further reflected in the coming months

Unit: CNY (100mil)

18.95

22.02

Performance Product Revenue
Q2 2019 Q2 2020

+16%

5.53

8.93

Performance Product Gross Profit
Q2 2019 Q2 2020

+62%

GP margin：29.2%                 40.6% 



7

Q2 2020 - Performance Products Business

 Methionine

 Continuous double-digit volumes growth in liquid methionine in the context of COVID-19

 Nanjing plant smoothly restarted after its annual maintenance shut-down in June despite COVID-19 pandemic, now
entering full-capacity production.

 BANC2: Preparatory work on site for construction has been completed with the permit in place and construction activities
continues as expected.

 Vitamins

 Remained the strong positioning of Vitamin A in a context of supply concern

 Increased Vitamin E pricing in the market in the context of COVID-19



2.89

3.58 

Specialty Product Gross Profit
Q2 2019 Q2 2020
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Specialty Products:
+21% growth in revenue and +24% growth in Gross Profit

Continued strong growth in Q2 2020 with stabilized gross profit margin despite market pressure on some business line in the
context of COVID-19 pandemic:

 Accelerated growth in dairy business (+55%) driven by highest-ever sales of Smartamine® business in US market
 Best quarter ever in Aqua (+67%)

Beside significant contribution from dairy business, successful switch in Digestive performance products to a higher value
range (Rovabio® Advance) also contributed to the growth in gross profit.

+24%

Unit: CNY (100mil)

5.81

7.04

Specialty Product Revenue
Q2 2019 Q2 2020

+21%

GP margin：50%                     51% 
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Q2 2020 - Specialty Products Business 
 Business Dynamics

 Accelerated growth in dairy business (+55%) driven by record sales in US

 Strong acceleration in Aqua (+67%) despite COVID-19 impact

 Palatability business back to growth (+19%) driven by sales in US and Latin America.

 Strong penetration in North America and Latin America of Selisseo® Business (+76% in volume)

 AVF Investment

 Another new investments completed in ViroVet via AVF (a venture fund in which Adisseo is the cornerstone investor),
dedicated to the development of disruptive technologies for the control of viral diseases in livestock with potential to
reduce the use of antibiotics and significantly improve the livestock industry worldwide.

 Projects

 Digital signing ceremony with Chongqing Changshou Economic Development Area on 30th June unveiled a major step to
develop Feedkind® business in Asia market



Financial Performance

By Virginie CAYATTE



Q2 2020 Financial Performance

 Q2 2020 net profit contributed to shareholders resulted a very strong growth momentum with +78%
yoy growth

 Successful implementation of Competitiveness Enhancement Program realized recurring savings of
more than Euro 15million in H1 2020, while at the same time enabled continuous investment in sales &
marketing capacities to support notably future growth in specialty business

 Completing of 15% buy-back contributed to the growth in net profit contributed to shareholders.
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Cash flow Q2 2020

Cash position as of end of June 2020 is CNY3.3bn (-CNY1.8bn compared to Q1 2020), the positive cash-
flow from operating activities generated was invested in CAPEX & Calysseo, payment of 15% buy-back as well as dividend
distribution.

Unit: CNY (100mil)



2020 Outlook
By Jean-Marc Dublanc



2020 Outlook 

Business Outlook

In a volatile environment reinforced by COVID-19 pandemic, Adisseo is confident and engaged to ensure its employees’ safety and
business continuity and to deliver accelerated profitable growth thanks to:

• Better-than-market volume growth in liquid methionine

• Accelerated growth in Specialties

• Market Opportunities in Vitamin business

• Continued positive benefit arising from decreased raw material costs as well as proactive margin and cost management

15% buy-back has been executed at the end of April and will contribute to the increase of net profit attributed to shareholders.



Thank you!

Q&A
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