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/Disclaimer

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

m  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

m  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

m  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

n 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

m  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. -
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Q1 2019: Key highlights

TRIR: 0.53 vs. 1.42 in Q1 2018 : safety is our priority and is proving continuous
improvement

As expected, revenue and gross profit decreased by -9% and -18% vs Q1 2018 which
benefited from unusually high Vitamin prices and relatively high methionine prices.

* Methionine: Continuous volume growth in liquid methionine offset by fierce competition on selling
prices

« Vitamins: VA pricing progressively normalizing and still being at a relatively high level

« Specialty products: sales growth in spite of dairy crisis thanks to Nutriad synergies, two new
products (Smartmine ML, Rovabio Advance Phy T) and successful registration of Selisseo in US
market

Net profit contributed to shareholders increased by +37% vs. Q4 2018, thanks to the
progressive contribution of the competitiveness plan and raw material cost reduction

Nanjing plant delivered strong safety results and achieved its historical lowest production
cost

Long-term Strategic Cooperation Project on sourcing of key Vitamin A intermediates well
on track

Recruitment of dedicated dairy market sales force in Europe, CIS and Middle East;Afgica\.,,,
‘ \ .’Q? l‘ 0
An investment from AVF fund to come in insects and parasites,conirgl_
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/ Q1 2019 business performance

CNY2100mil
41%
12 2 4% or o
29% 10.3
Q118 Q218 Q318 Q4 18 Q119

mmm Gross profit mm Net Profit contributed to shareholders =—Gross profit ratio (%)

« Thanks to the continuous penetration of our liquid methionine and continuous growth in
specialties as well as stabilizing prices in performance products, gross profit is stabilizing
since Q3 2018.

« Gross profit margin maintained at 37% level, +1ppt up compared with Q4 2018, which was
contributed by

Continuous volume growth in liquid methionine

Significant contribution from vitamin A which selling prices at a relatively high level

Continuous revenue growth in specialties thanks to Nutriad synergies and new product launching 4,

Progressively implemented competitiveness plan |
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Q1 2019 business performance

Performance Products Specialty Products

21.3 5 85
5.42~51% 569 520
8% 43%
3% 2%
2.76
: I I
Q118 Q418 Q119 Q118 Q418 Q119
mmm Operating Revenue  mmm Gross Profit GP margin mmm Operating Revenue  mmmm Gross Profit GP margin

» As expected, Q1 2019 Company revenues of CNY2.73 billion and gross profit of CNY1 billion decreased
of -9% and -18% respectively, due to Q1 2018 benefited from exceptionally high Vitamin A prices in the
context of BASF plant shutdown and methionine still high selling prices compared to last 12 month
average.

» Specialty business recorded a gross profit of CNY290 million, representing a yoy increase of 7% and an
increase of 17% vs Q4 2018 in spite of non-ending dairy crisis in the U.S. and the gross profit margin
also came back to more than 50% level. It contributed 29% of the total gross profit. The growth was
attributed to the synergy derived from integration with Nutriad, new products introduced and strong sales”
growth of Selisseo.
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_/Performance Product: Q1 2019 Dynamics

Methionine
» Continuous volume growth in liquid methionine
» Margins under greater pressure mainly due to the continuous price pressure and
despite reduced raw material costs not fully materializing yet
» Additional capacity from European plants (Polar project) now commercialized
» The second platform project (BANC?2) is progressing as expected without any
accident.
» Nanjing Plant achieved its historical lowest production costs
Vitamins

» Vitamin A pricing relatively high while progressively normalizing

» Long-term Strategic Cooperation Agreement in sourcing key intermediates of

Vitamin A is well on track
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/ Specialties: Q1 2019 Dynamics

Specialties continued its growth in spite of non-ending dairy market
crisis in US market

» Business Dynamics

v'  Selisseo®: Strong Y.o.Y growth (+27%) expected to continue thanks to the
registration in the US market, one of the biggest market for organic Selenium.

v"  Two new products successfully launched: the most effective source of
protected lysine for the dairy market (Smartamine ML) and powder formula of
Adisseo enzyme offering: Rovabio Advance Phy T

v' Synergies on Nutriad allowing to deliver margin improvement

v' Ending of existing partnership and recruitment of salesforce to cover Europe,
CIS and Middle East-Africa dairy market allowing Adisseo to accelerate the
successful development of MetaSmart and Smartamine

v' Formulation positioning further strengthened thanks to expansion of capacity

with acquisitions in France (Innodry and Capsulae).
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/Specialties: Q1 2019 Dynamics

» R&D & Innovation - International expansion of R&D capabilities and
network

Two new R&D centers outside of Europe established: in Nanjing to be close to
our plant and in Singapore to fuel product development for the aqua market

Strategic Cooperation Agreement signed with universities in the US and in China

» AVF Update

Another AVF investment is underway in the field of nature-derived products and

technologies for insects and parasites control in animal protein production
systems.
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REVENUE

GROSS PROFIT
EBITDA

Financial result incl. changes in FV
OPERATING PROFIT

NET PROFIT

/

Unit : CNY 100mil

Cost of sales

CONTRIBUTION ON SALES

EBITDA MARGIN
Depreciation/Provision

Income tax expenses
EFFECTIVE TAX RATE

NET MARGIN

- Contributed to shareholders
- Contributed to non-controlling interests

// Q1 2019 Financial Performance

YEAR TO DATE

ACTUAL PRIOR
YEAR

27.3
-17.3

10.0
37%
6.8
25%

-2.2
0.1
4.7

-1.3

-27.5%
3.4
13%
3.0
0.5

30.1
-17.9

12.2
41%
8.5
28%

-2.1
0.0
6.4

-1.9

-29.5%
4.5
15%
3.5
1.0

decrease of -16% in line with gross profit and EBITDA evolution.
net profit contributed to shareholders continuously increased over the last 4 quarters (4,
and notably increased by +37% vs Q4 2018, thanks to stabilization of gross profit and strict control

on SG&A expenses as well as the positive impact from FX.

» However,

et RS

Vs
PY

-9%
+3%

-18%
-19%
-7%
+611%
-26%
+30%
-23%

-16%
-49%

» As expected, net profit contributed to shareholders landed at CNY3 million, representing a yoy
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_~ Competitiveness plan

» A competitiveness plan aiming at delivering 30m€ savings on an annual basis is
being implemented.

» Project team established with dedicated resources across the whole company,
covering all BU, all entities and all functions

» Detailed schedules constructed with designated persons responsible to ensure
the on-time high quality implementation, including:

v'Review of T&E policy —




- /,// Q1 2019 Cash flow statement

-0.9
in CNY 100 million
34
l _3.3

4.0

4.8 0.0 0.5 6.1

Net profit Noncash&  Tax paid Change in CAPEX & Financing Dividends FX effecton Change in
other items * w/C Investments cash Cash

* including amortization, provision & deferred tax

» Cash position as of March 31st, 2019: CNY 4.7bn down from CNY 5,3bn as of
December 31st, 2018 as positive cash-flow from operating activities (CNY 0,31bn)
including funding of plant shutdown was reinvested in CAPEX and partial
repayment of preferred shares (USD70mil, CNY 0,48bn). Outstanding preferred
shares represent USD 250mil. (e, ()
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A/ Outlook for 2019 and onwards

» Business development
Adisseo is expecting to progressively stabilize its profits thanks to:

v’ continued volume growth in liquid methionine

v accelerated and profitable specialty growth

v’ specific benefits from strong methionine manufacturing capability in
China

v the competitiveness plan and strict cost control

» Financial structure -15% Buy-back

The transaction is still under regulatory review and will be subject to the approval
of shareholders’ meeting.
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Thank you!
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