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Disclaimer

IMPORTANT NOTICE - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

The following applies to this document, the oral presentation of the information in this
document by Afyren SA (the “Company”) or any person on behalf of the Company and any
question-and-answer session that follows the oral presentation and any written or oral
material discussed or distributed during the presentation (collectively, the “Information”).
All material contained in the Information presented is confidential information and for
information purposes only, must not be relied upon for any purpose and does not purport to
be a full or complete description of the Company. This document does not, and is not
intended to, constitute or form part of, and should not be construed as, an offer to sell, or
a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of
the Company, nor shall it or any part of it form the basis of or be relied upon in connection
with or act as any inducement or recommendation to enter into any contract or
commitment or investment decision or other transaction whatsoever. This presentation does
not purport to contain all of the information that may be required to evaluate any
investment in the Company or any of its securities and should not be relied on upon to form
the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever.

No representation, warranty or undertaking, express or implied, is made by any Company,
its affiliates or any of its officers, directors, personally liable partners, employees, agents
or advisers as to, and no reliance should be placed on, the fairness, accuracy, completeness
or correctness of the Information contained herein, for any purpose whatsoever. No
responsibility, obligation or liability is or will be accepted by the Company, its affiliates or
any of its officers, directors, personally liable partners, employees, agents or advisers, in
relation to any Information provided in this document or in connection with the document.
All Information is subject to verification, correction, completion, updating and change
without notice. None of the Company, its affiliates or any of its officers, directors,
personally liable partners, employees, agents or advisers undertake any obligation to update
the Information or to correct any inaccuracies in any such Information.

Information contained in this document may be based on estimates or expectations of the
Company, and there can be no assurance that these estimates or expectations are or will
prove to be accurate. Where any information and statistics are quoted from any external
source, such information or statistics should not be interpreted as having been adopted or
endorsed by any of the Company, its affiliates or any of its officers, directors, personally
liable partners employees, agents or advisers as being accurate. Each publication speaks as
of its original publication date and not as of the date of this document and is included
herein for information purposes only.

Financial information included in this document may be financial information that is not
calculated in accordance with IFRS (“Alternative Performance Measures”). Such Alternative
Performance Measures should not be considered as alternatives or substitutes for data from
the Company's financial statements prepared in accordance with IFRS or as measures of
profitability or liquidity. The Alternative Performance Measures do not necessarily indicate
whether cash flows will be sufficient for the Company's cash requirements and may not be
indicative of its future results. Furthermore, the Alternative Performance Measures are not
recognized under IFRS should not be considered as substitutes for an analysis of the
Company's operating results prepared in accordance with IFRS and may not be comparable
to similarly titled information published by other companies. Alternative Performance
Measures have not been independently reviewed or verified by the Company’s
auditors/accountants.

This document contains forward-looking statements relating to the business, financial
performance and results of the Company or the industry in which the Company operates.
These statements may be identified by words such as (without this list being limitative)
“intend”, “anticipate”, “aim”, “on-going”, “potential”, “project”, “expectation”, “belief”,
“estimate”, “plan”, “target”, “forecast” or “may”, “would”, “should”, and similar
expressions, or by their context. Forward-looking statements include statements regarding
strategies, outlook and growth prospects; future plans and potential for future growth;
growth for products and services in new markets; industry trends; and the impact of
legislative and/or regulatory initiatives. These statements are made on the basis of current
knowledge and assumptions and involve risks and uncertainties. Various factors could cause
actual future results, performance or events to differ materially from those described in
these statements, and none of the Company, its affiliates nor any of its officers, directors,
personally liable partners, employees, agents or advisers accepts any responsibility for the
accuracy of the opinions expressed in this document or the underlying assumptions. There is
no guarantee of the future results, level of activity, performance or achievements and there
is no representation that the actual results achieved will be the same, in whole or in part,
as those set out in the forward-looking statements and financial projection. No obligation is
assumed to update any forward-looking statements that may be 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.

The Information does not constitute a recommendation and does not purport to contain all
information that may be required to evaluate an investment. The merit and suitability of an
investment in the Company should be independently evaluated and any person considering
such an investment in the Company is advised to obtain independent advice as to the legal,
tax, accounting, financial, credit and other related advice prior to making an investment.
Investors should not subscribe for or purchase any securities of the Company except on the
basis of information in a final form prospectus that may be published by the Company,
which would supersede this presentation in its entirety and would contain a description of
risk factors pertaining to the Company, its businesses and such an investment. These risks
and uncertainties include those set forth and detailed in Chapter 3 "Risk Factors" of the
registration document, approved by the French Financial Markets Authority (Autorité des
marchés financiers - AMF) under number |. 21-042, dated 25 August 2021. This registration
document is available from the Company’s website dedicated to the operation
(www.afyren-finance.com/) and AMF’s website (www.amf-france.org/) as well as free of
charge upon request from AFYREN, 9-11 rue Gutenberg, 63000 Clermont-Ferrand, France. In
accepting the Information the recipient acknowledges that it makes all trading and
investment decisions in reliance on its own judgment and not in reliance on any of the
Company, its affiliates, shareholders, directors, officers, advisers, employees or
representatives.

The Information does not constitute or form part of a prospectus or any offer or invitation
for the sale or issue of, or any offer or inducement to purchase or subscribe for, or any
solicitation of any offer to purchase or subscribe for any shares or other securities in the
Company in France, the United Kingdom, the United States or any other jurisdiction. It does
not constitute any form of commitment on the part of the Company or any other person.
Neither the Information nor any other written or oral information made available to any
recipient or its advisers will form the basis of any contract or commitment whatsoever. In
particular, in furnishing the Information, the Company, its affiliates, shareholders,
directors, personally liable partners, officers, advisers employees or representatives
undertake no obligation to provide the recipient with access to any additional information.

This document is not directed at, or intended for distribution to or use by, any person or

entity that is a citizen or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to
law or regulation or which would require any registration or licensing within such
jurisdiction. Persons into whose possession this document comes should inform themselves
about, and observe, any such restrictions.

In the European Economic Area (“EEA”) the Information is only addressed to and directed at
persons in member states who are “qualified investors” within the meaning of Article 2(e) of
the Prospectus Regulation (Regulation (EU) 2017/1129) (“Qualified Investors™).

Within the United Kingdom, the Information is intended for distribution only to persons who
are Qualified Investors who (i) have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons falling
within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Order or (iii) are persons to whom it may otherwise lawfully be communicated
(all such persons together being referred to as “relevant persons”) and in such a case the
Information must not be viewed, accessed, acted on or relied on in the United Kingdom, by
persons who are not relevant persons and any investment or investment activity to which
the Information relates is available only to relevant persons and will be engaged in only with
relevant persons. The Information is an advertisement and is not a prospectus for the
purposes of the Prospectus Rules of the Financial Conduct Authority (the “FCA”) and the
Information has not been approved by the FCA.

Securities may not be offered, subscribed or sold in the United States absent registration
under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), except
pursuant to an exemption from, or in a transaction not subject to, the registration
requirements thereof and in compliance with the relevant state securities law. The
securities of the Company have not been and will not be registered under the U.S. Securities
Act and the Company does not intend to make a public offer of its securities in the United
States. Neither this document nor any copy of it may be taken or transmitted into, directly
or indirectly, into the United States as that term is defined in the U.S. Securities Act.
Neither this document nor any copy of it may be taken or transmitted into Australia, Canada
or Japan or to any person in any of those jurisdictions.

By attending this presentation or accepting this document, you agree to be bound by
foregoing restrictions set out above.
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From environmental emergency to a business necessity:
AFYREN ideally positioned for a sustainable future

REPETITION OF CRISIS HAVE STRONGLY ACCELERATED ... MORE STRINGENT REGULATIONS & BUSINESS
AWARENESS AND NEEDS... NECESSITIES WILL CONTINUE TO ACCELERATE CHANGE

WAR IN ENERGY: fossil resources dependency AFYRE N Taxonomy, carbon border adjustment mechanism,
LGV AGRICULTURE: tensions on resources / human food circular economy rules

IS
SUTAINABLE
BY DESIGN

COvID-19 SUPPLY CHAIN: globalisation model challenged Climate risk assessment, corporate mission & STRATEGY &
CRISIS RISKS: pandemic risk due to human-driven expansion vi“Biobased and natural R areholder pressure GOVERNANCE

v Low-carbon4
"»/ Non-food:feedstock

LIMITED RESOURCES: 1.7 x Planet to meet our needs v Local & Ecocircular
GLOBAL WARMING: +3°c by 2100 current trajectory
BIODIVERSITY: -68% lost biodiversity in the past 50 yrs

- AFYRI:I:»

Article 8-9 funds, green financing,
net zero banking alliance




(%)
=
L
2

Recent Highl



Key 2022 figures —

C‘1 FINANCE C‘Z COMMERCIAL C‘3 E/S/G
Pre-sold!
Cash burn o . Headcount
~€5m " Eying 75% | volume of acids 114 at 31/12/2022

+100% fertilizers

Cash position Revenue from pre-sold New BoD members
€62m at 31/12/2022 €165m ) \olume (acids + fertilizers) 2 1/2 independent

78/ ESG score
100 by Ethifinance

Making good progress in all key dimensions AFYREN)>

Note: (1) >70% contractualized, the remainder under MoU or LoA



BUSINESS: a strong visibility and further opportunities

C(.“ Revenue from pre-sold volumes
and contract maturity’

1-2 years
3%

Acids volume presold?

« all 6 target markets

« + market expansion : CEARITIS
3-5 years « key geographies : Europe / USA (distribution)
>5 years 31%

66%

remains for high value-added
contracts or commercial synergies

Strong engagement with strategic clients

AFYR@

Note: (1) After industrial production start (2) >70% contractualized, the remainder under MoU or LoA



BUSINESS: recent wins
Strategic contracts to supply major customers :
signed in all six of AFYREN’s priority markets } @ Q@Q)@

Agreement signed with Ennolys by Lesaffre for the exclusive distribution }

i Ennolys

of AFYREN NEOXY natural acids to major European manufacturers o Lesaffre
@

Exclusive long-term partnership with Terrial for the sale of the co-product, } 1-e r r l al

a potassium-rich fertilizer e —

Agreement with Excellentia for the distribution of the FLAVYREN™ } ‘ .
line in key North American flavors and fragrances market EXCC”C““G
dhie
} =

75%' of AFYREN NEOXY'’s targeted production volume are pre-sold
+100% of fertilizers AFYREN>>

New contract to provide biobased organic acid
to U.S. manufacturer of industrial lubricants

Note: (1) >70% contractualized, the remainder under MoU or LoA



OPERATIONS: a world first to serve the

—
European market

AFYREN NEOXY)’

Installed capacity ~16 Kt / year of Acids + organic fertilizer
Industrial commissioning 2022

and ramp-up ~2 years

Partner (51/49) AFYREN))  bpi

Local job creation 60

Investment ~€60m

Revenue target

@full capacity ~€35m

Profitability target (current EBITDA margin)

[s)
@full capacity >25%

 Built on time (~16 months) and at cost
Status update + Stabilizing unit operations
 First batches delivered in 2023

Targeting production EBITDA breakeven in the course of 2023

AFYRE::»






OPERATIONS: our project to serve the Asian market —

il
~=
Installed capacity ~28 Kt / year of Acids + organic fertilizer < i m:iu)ﬁaguo;y
Industrial commissioning 2025
and ramp-up <1 year
Partner (70/30) AFYREN>> (W MITR PHOL
Local job creation ~80
Investment ~€100m

Revenue target
@full capacity €60m ?

Profitability target (current EBITDA margin) 30-35%
@full capacity ’

° Letter agreement Signed .in January . Domestic market ~10% of targeted sales

StatUS update o JV finalization m]d-2023 Export countries - Priority Other export countries
» Engineering studies in 2023

Group EBITDA breakeven with Plant #2 AFYREN)>



CSR: strong execution of roadmap leads to improved rating

G a Ia by EthiFinance

2023

209
2021

EthiFinance

Afyren

78/1 OO SCO re1 e

66/100 (vs. benchmark 33)
72 rebased?
Top 5 Company (sub-sector Materials)

55/100 (vs. benchmark 34)
56 rebased?

Npte : (1) Based on FY 2022 data (2) Evolution of the reference system between 2021 and 2022 leading to a re-evaluation of the scores

Embedded in our strategy, CSR certification as a mid-term objective

2023 priorities

Climate strategy
» Corporate Carbon Footprint (Scope 1, 2, 3)
«  Establishment of climate strategy & target

Certifications preparation
* ISO environmental certifications
» Ecovadis certification preparation

Reporting
«  Work on taxonomy and CSRD
« Data collection & implementation of CSR KPIs

AFYR@



R&D: sustained effort to fuel future growth

FY 2022 R&D effort in numbers:

€1.8m spent in R&D + €0.5m new project development

16 dedicated FTE + project team

1,000+ fermentations performed

20+ different raw materials tested

10+ innovation projects

R&D budget up again by ~30% in 2023 AFYREN))
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Net loss in line with expectations

In €k 2022.12° 2021.12
e Revenues 3,456 3,036
° Operating expenses'" (8,827) (5,212)
Recurring operating income (5,371) (2,176)
Non-recurring operating income
Operating income (5,371) (2,176)
e Net financial income (166) (403)
0 Share of net income of equity-accounted entities (3,662) (1,029)
Profit before tax(" (9,200) (3,608)
Income tax 0
Net income (9,200) (3,609)

Note: IFRS accounts; (1) Net of other income, mainly operating grants

AFYREN NEOXY loss + sustained investment in future projects

Comments

Revenues: mainly fees to AFYREN NEOXY
» License fees of €1.4m, unchanged vs. FY’21
» Slight increase in technical and commercial fees

Opex: include €1.8m of R&D costs and €0.5m of Dev. costs
€3.6m increase vs. FY’21

* €2.7m increase in personal expenses (incl. LTIP)

» €0.8m in other expenses (incl. listing costs)

Net financial income improved by €0.2m (interests on cash deposit)

51% of the AFYREN NEOXY plant net loss
Delivery and commissioning of the plant in FY’22
Revenues to be recorded upon delivery of first batches

AFYRE::»



Strong balance sheet

In €k 2022.12 . 2021.12 2020.12

e Non-current assets 20,998 24,246 25,582
Current assets 63,822 68,903 10,306

G Cash and cash equivalents 62,333 67,128 9,508
Total assets 84,821 93,149 35,888
2022.12 :© 2021.12 2020.12

Shareholders’ equity 70,978 77,856 19,573
Non-current liabilities 5,885 11,717 10,714
Current liabilities 7,958 3,576 5,601
Total liabilities 13,843 15,293 16,315
Total liabilities and shareholders' equity 84,821 93,149 35,888

Strong cash position of €62.3m to execute mid-term growth plan

Comments

€16.5m from AFYREN NEOXY equity accounted assets
Decrease related to negative net profit in FY’22

€4.8m cash burn in FY’22

* €(9.2)m net result

* +£6.9m non-cash items

+ €(1.4)m working cap and investment

* €(1.1)m net cash used in financing activities

€8.5m of total debt
~€3.57m convertible bonds reimbursed in March 2023

AFYRE::»



2022 Balance sheet of AFYREN NEOXY arvrennioy)) TN

In €k 2022.12 2021.12

Ownership stake 51% 51%

Non-current assets 69,847 57,442

Current assets (excl. Cash and cash eq.) 10,508 14,627

Cash and cash eq. 8,440 15,301 Jﬁ
Non-current liabilities 28,272 15,709 |
Current liabilities 27,903 31,812 iy, N oV
Net assets (100%) 32,620 39,849 ~ ———- "i ‘ ’WWE
Net assets attributable to AFYREN 16,513 20,171 E i

€5m credit facility secured in March 2023 to cover potential short-term needs

AFYRE::»

Note: IFRS accounts



A strong financial profile at end Dec. 2022

€8.5m

financial debt

51% of the
AFYREN NEOXY plant(®

€16.5m

net assets

AFYR@

(1) ownership: 51% AFYREN and 49% SPI fund (Bpifrance), equity-accounted methodolgy
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3 major markets to be addressed

c.35% C; to C,
demand®

P

PACIFIC ASIA

R =
-i‘-l’ >
NORTH AMERICA c.25% C; to C,
demand®
c.27% C; to C, Feedstock

* massive sugar cane
molasses and vinasses

demand( —
K e
Feedstock 1
» sugar beet/cane molasses,
sugar cane vinasses, beet
pulp etc.

AFYR@

(1), (2), (3) source : « Carboxylic Acids Market : Global Industry Analysis, Size, Share, Growth, Trends and Forecast, 2015-2023”, Transparency Market Research”.



On track to meet our mid-term targets

Mid-term
IPO (2021 Toda 2027e .
( ) Y ( ) Variables
=~ = =~
# of sites ‘._ _‘I. _‘I. Calendar / project-driven
. . . « Plant #2
Acids: committed capacity (kt) 16 44 72 H2’23 engineering studies + feedback NEOXY
Acids: installed capacity (kt) 0 16 72 * Plant#3
feedback NEOXY + extension or new site scenario
>€150m

Macro-driven

Plant cumulative sales - - 1
annual sales

] *  Cost of construction and equipment
Target EBITDA margin? - - ~30% «  Energy cost vs. pricing

IPO roadmap execution AFYREN>>

Notes:
Consolidated sales (with AFYREN NEOXY at 100%) estimated before any potential price increases; AFYREN recurring EBITDA margin is understood at company level



Multiple upsides identified

Continuous
feedstock proof Derivatives from
of concept organic acids
» Esters
A YREN) « Salts, etc.
Additional Markets :
>€10bn()
Continuous e p———
pricing New products
optimisation  New organic

acids
 Fermented

% g products, etc.

Production Capacity Increase
AFYREN),

(1)Transparency Market Research
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