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This presentation has been prepared by Fermentalg
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The(“ Company”) for use during investor presentations only. By receiving this
presentation and participating in this meeting, you are acknowledging that you have
been made aware of the following restrictions.

This presentation does not constitute or form part of any offer or invitation to sell or
purchase securities. Neither this document nor any of its parts constitute the basis for a
contract or agreement, and they may not be used as support for a contract or
agreement.

Any decision to acquire or purchase securities as part of any future offer whatsoever
may only be taken on the basis of the information contained in a prospectus as
stipulated by the French financial markets authority (AMF) or in another offer
document that is produced by the Company as part of that offer.

This presentation has been provided for your personal use solely for reference and may
only be used for the purposes of presenting information about the Company.

This presentation and its content are confidential and may not be copied, distributed or
transmitted to any other individual, published or reproduced, whether directly or
indirectly, in whole or in part, by any means whatsoever in any form and for any reason.
You are required to comply with all laws pertaining to the possession of this type of
information including laws relating to insider trading, existing regulations and guidance
from the AMF. Neither this presentation, in the original or as a copy, nor any
information contained therein may be provided, communicated or distributed, directly
or indirectly, to the United States, Canada, Japan or Australia or to any resident of those
countries. Violation of any of these restrictions may constitute a violation of legal
restrictions governing the offer of financial instruments in the United States, Canada,
Japan or Australia. Distribution of this document in other countries may be subject to
legal restrictions and individuals who come to possess it must seek out information
regarding such restrictions and comply with them.

This presentation was prepared by the Company, which is solely responsible for its
content. The information the follows has not been independently verified by the
Company, its advisors or any other individual and may be subject to major updates,
additions and revisions.

No declaration or guarantee, whether explicit or implicit, is provided regarding the
accuracy, authenticity, exhaustiveness or relevance of the information contained in this
document. The Company, its advisors and their representatives shall not be held liable
for any harm resulting from any use of this presentation or relating to it or its content
whatsoever. The Company is not required to update or amend the information
contained in this presentation and any information contained in this presentation may
be modified without prior notification.

This presentation contains indications regarding the Company's aims and priorities for
future development. In some cases these indications are identified by the use of the
future or conditional tenses or phrasing indicating their prospective nature such as
"expect to", "may", "estimate", "have the intention to", "plan to", "anticipate", and
other similar phrasing. These figures are subject to risks and unforeseen events that
may result in significantly different actual outcomes at a later date. These aims and
priorities for future development are not historic data and may not be interpreted as a
guarantee that the stated facts and figures will be realized, that the assumptions will be
verified or that the goals will be achieved. Due to their very nature, these goals may not
be achieved and the declarations or information contained in the presentation may
prove incorrect; this eventuality would in no way result in the Company, its advisors and
their representatives being obligated to provide any updates, unless stipulated by
applicable regulations.
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FERMENTALG 
TODAY

A driver for the green 
transition



Our 3 priorities
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OUR AIMS

Provide solutions 
for major trends 

(healthy & natural products, 
carbon-free manufacturing) 

and replace 
unsustainable production 

methods 
(intensive agriculture, fish farming and 

fishing, petrochemicals)

CORE BUSINESS 

Develop, produce 
and commercialise 
nutritional lipids, 

alternative proteins, 
natural food colourings 

and environmental 
solutions

through bioindustrial 
microalgae 

exploitation

OUR AMBITION 

Become a driver 
for sustainable growth 

by enabling companies to 
grow their business in a 

way that safeguards 
natural capital



Our key figures at the end of 2020
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Creation

2009

Employees

63

Patents

36
families

Markets

>$15bn 
excl. environment

Strains

>2,000
non GMO

Cash

€11.8m

Revenue

€2.2m



Our sustainable solutions for nutrition, health and the 
environment
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DHA ORIGINS®

The most concentrated vegan 
Omega-3 (DHA) in the world

BLUE ORIGINS® & KALVEA®

The new natural blue 
& and a high-performance 

alternative protein

CARBON SINK

A bioproduct solution 
for capturing and reusing CO2

Commercialisation Pilot TestingPre-industrialisation

& &



Addressing the UN Sustainable Development Goals...

7 DHA ORIGINS®

KALVEA®

KALVEA®CARBON SINKCARBON SINK

DHA ORIGINS® & 
CARBON SINK

KALVEA®



1

CLIMATE CHANGE 
MITIGATION

2

CLIMATE CHANGE 
ADAPTATION
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THE SUSTAINABLE USE 
AND PROTECTION OF 
WATER AND MARINE 
RESOURCES

4

THE TRANSITION TO 
A CIRCULAR ECONOMY, 
WASTE PREVENTION AND 
RECYCLING

5

POLLUTION PREVENTION 
AND CONTROL
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THE PROTECTION OF 
HEALTHY ECOSYSTEMS

...and sustainable finance priorities 
(European Union taxonomy)
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LIMITING LAND FOOTPRINT

REPLACING GHG-EMITTING 
AGRICULTURE AND FISH FARMING

CO2 CAPTUREREUSING CO2

THROUGH BIOPRODUCTS

TRANSITIONING TO INDUSTRIAL 
BIOPRODUCTION

PRESERVING FISHERY 
RESOURCES

Top 3 2020



2020 saw many advances 
despite the pandemic
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Sales of Omega-3s grew by 16%

Partnership with DD Williamson Inc. 
in the field of natural food colourings

Setting the terms for a joint venture with Suez
focusing on environmental solutions

Gross cash position increased by €3.8m
thanks to the implementation of new financing 

arrangements



DHA ORIGINS®

The revolution in the 
Omega-3 market



Microalgae-derived Omega-3s,
a sustainable response to multiple challenges
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ENVIRONMENT

Marine resource depletion and 
carbon footprint 

for intensive fishing

NUTRITION

Chronic underconsumption of 
Omega-3s, ageing 

populations and veganism

HEALTH

Proven clinical benefits for heart 
and brain health, 

pregnancy and eyesight



Ability to create an environmentally 
responsible offer
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Current share of microalgae (2%)

* Source: GOED 

Global market 
for Omega-3s 
(EPA + DHA)

$1.4bn COLLECT

a few grams of 
microalgae from the 

environment

GROW

them in our 
laboratories

at a pre-industrial 
scale

PRODUCE

at scale at our 
European partner

DISTRIBUTE

DHA OIGINS®, an oil 
naturally rich in DHA 

to our industrial 
customers

CONSUME

to benefit 
consumers and the 

planet



Powerful drivers to accelerate 
the deployment of DHA ORIGINS®
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* "Safety of Schizochytrium sp. oil as a novel food pursuant to Regulation (EU) 2015/2283" published 19 October 2020

5

6

7

8

Natural source of fatty acids
(triglycerides)

Vegan product
(100% algal)

Eco-friendly manufacturing
(sterile and solvent-free)

Highest concentrations
(optimized formulation and 

compliance)

4

3

2

1

Highest quality standards verified by DSM
(1st order in late 2020)

Strain certified by the European Union
for baby food*

ISO 22000 certification for
food safety management

Now available in 22 countries
from partner distributors



Growing commercial maturity with
sales increasing twofold in Q1 2021
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 6,0

 8,0

 10,0

2018 2019 2020 2021e 2022e 2023e

Revenue in €M

Q1 2021: 
+100% vs Q1 2020

€1.2m

Continued 
annual growth

2021-2023

Country deliveries to date

A growing commercial network 

Distributors

Country 
deliveries:
20 countries to date
15 at the end of 2020
10 at the end of 2019

Distributor networks:
22 countries to date
10 countries at the end of 
2020



BLUE ORIGINS®
KALVEA®

Next steps



New markets driven by 
the same base trends
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* Source: Credence Research, Statista, Research and Markets, Lux Research, Frost & Sullivan, www.nutraingredients-USA.com, World of Food Ingredients. 
** Source: sciencedirect.com, Trends in Food Science & Technology

Alternative proteins market 
(human nutrition and animal health) 

≈$12bn
in 2024*

& 

Natural food colourings market 
(drinks, candies, etc.) 

≈$2.5bn
in 2025**

Replacements for petrochemicals 
and intensive agriculture using 
environmentally responsible 

methods

New "free-from" modes of consumption 
(animals, chemical additives, 

Exxx, etc.)



A unique source with properties 
that outperform Spirulina
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Method Spirulina BLUE ORIGINS®

Pasteurisation

Light

Light + antioxidant

Acid stability

Long shelf life

SpirulinaFAO KALVEA®

KALVEA®
Protein and 
antioxidant 

biomass

BLUE ORIGINS®

Powerful natural blue 
pigment

PHYCOCYANIN

Produced through 
industrial fermentation

MICROALGAE

Galderia Sulphraria
discovered in the 

French West Indies



Solution chosen by DD Williamson Inc., 
world leader in colourings

18

#2 in natural colourings 
worldwide

American company founded 
in 1865, 13 plants around the globe

Exclusive partner 
for development and commercialisation of 

phycocyanin-derived 
products

Fermentalg
providing expertise in 

microbiology and industrial 
fermentation

& 

DDW, Inc. 
providing expertise in 

formulation and 
commercialisation 

Leading provider of brown, orange (cheese) and 
caramel (colas) colourings

&



Preparing for market launch in 2022
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2020

Development

January: 
Obtained 

Self GRAS status in the 
United States (KALVEA®)

June: 
Agreement 

signed with DDW Inc.

HY2: 
Co-development 

begins

2021e

Pre-industrialization

First technical 
milestone achieved 

(performance) 
and 

supplier advances paid

Industrial subcontracting 
(scale up) 

with a selected European 
partner

2022e

Pre-commercialisation

Second technical 
milestone achieved

(quality and scale up) 
and 

supplier advances paid

Pre-commercial samples 
provided



CARBON SINK

Entering a new 
dimension



The fight against carbon emissions begins
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AMBITION

Reach carbon neutrality in the 
European Union by 2050

DRIVERS

Soaring prices 
for carbon credits

> € 40 / ton of CO2 for carbon emissions 
futures contract - Dec 2021 (CFI2Z1)

&
Massive investments 

in new solutions 

METHODS

Reduce 
CO2 emissions 

&
Capture 

incompressible emissions



Carbon Sink, a green and cost-effective 
solution combining capture and re-use
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Carbon Sink 
prototype developed 
by Fermentalg & Suez

1 2

3

CAPTURE
the CO2

emitted by economic actors 
(manufacturers, water 

treatment plants, agricultural 
methanizers, etc.)

TRANSFORM
carbon sequestered 

in biomass through the work 
of microalgae

REUSE
this bio-produced algal biomass 

(biocontrol, human nutrition, animal health, etc.)



5 years of close collaboration with SUEZ 
to enter a new dimension
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2015

COP21/Paris Agreement

Joint development 
agreement (JDA) signed

Partnership based on 
Fermentalg photosynthesis 

expertise

2015-2020

Testing

5 Carbon Sink 
tests performed

Different configurations 
(urban setting, industrial 

sites) 

Alone or in combination 
with other technologies 

(Combin’Air)

2021

Joint Venture

Industrialise and 
commercialise 

Carbon Sink

Equal ownership and 
shared governance

Plans to open ownership 
in the JV to finance 

development



PERFORMANCE

Financial 
& 

Extra-financial



Improved net result
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In €K – IFRS  Standard– Audited data 2019 2020

Revenue 1,888 2,205

Other operating revenue 2,187 1,456

Cost of sales (1,309) (1,114)

Net R&D expenses (4,562) (5,785)

Other operating costs (6,094) (5,799)

Operating result before share-based payments and non-

recurring items
(7,889) (9,038)

Payroll expenses from share-based payments (666) 139

Other non-recurring operating income and expenses (5,056) 2,783

Operating result after share-based payments and non-

recurring items
(13,612) (6,180)

Cost of net financial debt (447) (672)

Tax (3,236) -

Overall net result (17,425) (6,917)

Net result, Group share (17,295) (6,878)

Net result per share (in €) (0.97) (0.32)

Reversal of provisions on R&D expenses & write-off 
of debt for the collaborative Trans’Alg programme

Net loss reduced by 60%

Increase in net research tax credit (CIR) 
& end of collaborative Trans’Alg programme

4% decrease in gross expenditure offset 
by non-activation of expenses for the Phycocyanin 
programme in HY1 2020

5% decrease resulting from adapting
to the pandemic



New financing arrangements set up
in June 2020
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* €1.75m via Bpifrance Participations and €1.75m via Bpifrance Investissement
** Based on reference rate of €1.00/share

Issuing OCABSA 
(convertible bond with warrant 

attached)

Conversion price: €1.75

Annual interest rate: 3%

Term: 5 years

BSA exercise price: €1.75

Subscribers:
50% DDW Inc./50% Bpifrance*

Up to €11.0m

Free allotment of BSA 
(attached warrant)

Parity: 1 share for 7 BSA

Exercise price: €1.75

Term: 2 years

Beneficiaries:
All shareholders 

as of 1 June 2020

Up to €5.1m

Line 
of credit

Min. monthly amount: €0.5m

Maximum discount: 5%

Term: 2 years

Subscriber:
Kepler Cheuvreux

Up to €12m**

Bpifrance
innovation loan

€1.0m

DDW Inc. supplier 
advances

Up to €2.0m



Marked improvement in cash position

27

Cash position 
at the end of 

2019

Δ 
WCR

Invest.

Repayme
nt 

Borrowing
s + fin. 
costs

Equity 
line

OCABSA

Cash position 
at the end of 

2020

8.0

(6.7)

(2.1)

(1.1)

7.8

6.5

11.8

In €m – IFRS Standard – Audited data

* Based on an issue price of € 3.00

Innovation 
loan

1.0 Potential at the end of 
March 2021

Capital raising Q1 2021:

€11.6m

Potential shares to create:
1,785,714 via BSA-OC
1,531,591 via BSA-DE 
4,810,000 via BSA-EL

Balance of potential funding:

Up to €20.2m*

FCF
(1.7)



Solid balance sheet at the end of 2020
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Cash

Intangible fixed assets

Tangible fixed assets

Shareholders' equity

Financial debt (excl. CD)**

Other debts

Other assets

Stocks
Convertible debentures*

In €m – IFRS Standard – Audited data

* Including €4.9m in "DIC" CD (maturity date: 31/10/2021, price: €5.00) ** Including €3.9m in repayable advances

9.9

13.3

2.0

11.8

4.9

20.3

11.4

5.7

4.5



#2 out of 78 
(Rev. < €150m)

#48 out of 230 
(overall rankings)

Inclusion in the
Gaïa Index

Continuous ESG rating improvement
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73

86

70

70

60

45

49

50

Gouvernance

Social

Environnement

Parties prenantes
externes

Fermentalg Benchmark

2017 2018 2019

Progress Comparison Ranking

47

56

76

Gaïa Rating



Special attention paid to risk and 
human capital protection
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Active patent submission policy
35 families to date

Enhancing the Executive Committee 
with experts from complementary fields

Signing partnerships 
with leaders in each field

Certifications for processes 
and products

Diversity
52% women/48% men

55% managerial/45% non-managerial

Employee shareholding

Introducing accountability criteria 
into variable compensation

Training programmes 
for skill development

Creating a work-study programme 
focusing on microalgae

Matching programme for charitable 
contributions

Secours populaire, Ligue contre le cancer, etc.

Risk management Employee development



Governance aligned with the Middlenext Code

31

50% women

50% independents

8 meetings in 2020

92% attendance rate

3 committees
Nominations & Remuneration

Audit
Strategic

Board of Directors

Audrey 
MENASSE

Independent

Hélène 
MONCORGER

-PILICER

Independent

DEMETERS 
PARTNERS

Fabienne 
SAADANE

-OAKS

Independent

BPIFRANCE
INVESTISSEMENT

DDW INC.

Observer*

BPIFRANCE 
PARTICIPATIONS

Observer

Philippe 
LAVIELLE

Chairman

DIC CORP.

Observer

Nomination submitted to next Shareholders Meeting, 

replacing PICOTY Développement



OUR AMBITIONS

Short-
& 

Medium-term



Priorities 2021 & Ambitions 2023
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Net commercial acceleration 
(+100% as of Q1 2021)

Achieving the first major milestone 
& industrialisation partnership 

for BLUE ORIGINS®

First testing 
at the pre-industrial scale

Continue solid 
financial management

Continued annual 
growth post-2021

Commercialisation of at least 
one new product 

derived from phycocyanin

Industrial scale up

New improvements 
to extra-financial rating

Priorities 2021 Ambitions 2023

DHA ORIGINS®

PHYCOCYANIN

CARBON SINK

FINANACIAL 
& EXTRA-FINANCIAL 

PERFORMANCE



Shareholder key figures
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Last price: €3.215

Number of shares: 30,501,898

Market cap: €98.1m

Average daily trading volume (2021): €1.2m

Indices: CAC Small, Enternext Tech Croissance, 
Enternext PEA-PME 150

Followed by analysts at: CIC Securities, 
Gilbert Dupont, Kepler Cheuvreux

Eligible: SRD long-only, PEA, PEA-PME



Our microalgae, 
solutions for a 

sustainable world

www.fermentalg.com


