


(@ Fermentalg

This presentation has been prepared by Fermentalg

(the "Company") solely to be used for presentations to investors. By receiving
this presentation and attending this meeting, you acknowledge that you accept
the following restrictions.

This presentation does not constitute or form part of any offer or solicitation to
purchase or subscribe for securities. Neither this document nor any part thereof
forms the basis of any contract or commitment whatsoever or may be used to
support such a contract or commitment.

Any decision to purchase or subscribe for securities as part of a future offer may
only be taken on the basis of information contained in a prospectus approved by
the Autorité des marchés financiers (French financial markets authority) or in any
other offer document prepared and issued by the Company in relation to such
offer.

This presentation is provided to you solely for your personal information and
shall only be used for the purpose of presenting the Company.

This presentation and its contents are confidential and may not be copied,
distributed or forwarded to any other person or published or reproduced, directly
or indirectly, in full or in part, by any means, in any form and for any purpose
whatsoever. You are required to comply with all laws applicable to the
possession of such information, including laws on insider trading, applicable
regulations or recommendations of the Autorité des marches financiers. Neither
this presentation, nor a copy thereof, nor any information that it contains may be
provided, disclosed or distributed, directly or indirectly, in the United States,
Canada, Japan or Australia or to any resident of these countries. Non-compliance
with any of these restrictions may constitute a breach of statutory restrictions on
the offer of financial instruments in the United States, Canada, Japan or Australia.
The distribution of this document in other countries may be subject to statutory

restrictions. Those obtaining possession of this document are required to take
note of and comply with the applicable restrictions.

This presentation has been prepared by and under the sole responsibility of the
Company. The information provided below has not been independently verified
by the Company, its advisers or any other person, and is subject to potentially
material updates, additions and revision.

No express or implicit representation or warranty is given as to the accuracy, fair
presentation, completeness or relevance of the information contained in this
document. The Company, its advisers and their representatives shall not be held
liable for any loss or damage arising from any use of this presentation or its
contents or howsoever related to this presentation. The Company is not required
to update the information contained herein and any information contained
herein may be amended without prior notification.

This presentation contains information regarding the Company's objectives and
development priorities. Such information may be identified by the use of the
future or conditional tense and by forward-looking words such as "expect",
"may", "deem", "intend", "plan", "anticipate" and other similar expressions. This
data is subject to risks and uncertainties that could cause actual data to be
substantially different. These objectives and development priorities do not
comprise historical data and shall not be construed as guarantees that the stated
facts and data will occur, that the assumptions will bear out or that the objectives
will be met. By their very nature, these objectives may not be met and the
statements or information contained herein may prove to be erroneous, without
the Company, its advisers and their representatives being howsoever required to
update them, other than as required by applicable regulations.



SUSTAINABLE SOLUTIONS IN NUTRITION & HEALTH




@) Fermentalg

Consumers demanding healthy, natural

& environment-friendly food
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Our DNA: provide sustainable solutions for...
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Feeding 10bn people by 2050
while reducing the environmental impact

.’1 AL /8-

.4 v M , - ‘ - ’
» / ,-/ ’ - B 2 o - r v .
):,‘(‘/:;: "..‘4,\1!‘ A o ~d ' ' -l :-

Increasing urbanization & associated pollution
that create new public health issues
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(&) Fermentalg

Our mission

To provide nutrition & health
markets with innovative

and responsible solutions

by harnessing the huge
potential of micro-algae.

Our strengths

One of the largest banks of
non-GMO strains worldwide
An integrated biotechnological
platform.

Sustainable micro-algae solutions
for the future of nutrition & health

Commercial Pre-industrial

Premium Omega-3 Alternative proteins
(DHA) & natural colors

Ongoing sales Industrial scale-up stage
since 2018
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Development
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() Fermentalg Fermentalg contributes to 7 out of 17 goals
of sustainable development defined by the United Nations

ZERO

INDUSTRY, INNOVATION SUSTAINABLE CITIES

SUSTAINABLE
DEVELOPMENT

G :, ’%‘A L S
T




GOOD HEALTH 1 LIFE
AND WELL-BEING BELOW WATER
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Enhances Replaces intensive fishing
mental health, vision and and reduces depletion of
cardiovascular health fish population

DHA ORIGINS®: vegar
contributing to human |

oA ’ -':i _:. < : ’ s ;‘"‘"‘t" P
KALVEA®: a disruptive alternative prot: n

— -

helping to secure world food supply for a growing population

CARBON SINKS: targeting atmospheric
pollution




CLEAN WATER 12 RESPONSIBLE
AND SANITATION & CONSUMPTION
'AND PRODUCTION

Increase protein supply by Substantially Reduce water consumption
50% within the next 30 increase water-use and arable land use
years with sustainable efficiency across

production methods all sectors

KALVEA®: a disruptive alterna
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helping to secure world food supply for
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CARBON SINKS: targeting atmospheric
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DHA ORIGINS®: vegan (A)ega-3:’!
contributing to human health
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KALVEA®: a dlsruptlve alternative proteln ;_
helping to secure world food supply for a growing population

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

GOOD HEALTH
AND WELL-BEING
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Enhance

Reduce
the adverse per capita

Substantially
reduce the number scientific research,
of deaths and illnesses upgrade the environmental impact
caused by hazardous chemicals technological of cities
inati capabilities

and air pollution and contamination

CARBON SINKS: targeting atmosphe‘rl

pollution




() Fermentalg An in-depth knowledge to bring
innovative micro-algae based commercial
products to the world

SCIENCE TO UNDERSTAND NATURE

Searching
for unique micro-algae
in the wild

FERMENTATION TO NATURALLY EXTRACT ALL THE ALGAL BENEFITS

Screening
for strain
characteristics

Selecting [ MICRO-ALGAE ] [ FERMENTATION ] [ EXTRACTION ] [ SEPARATION ]
the most promising
strains . . . . .
Sustainable manufacturing Gentle extraction Scaling up to innovate
.. Not subject to the vagaries The processes avoid Bring innovative micro-algae
Archiving . . .
. of seasons or weather drying the biomass and based commercial products
strains for the future . .
use just water for separation to the world
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() Fermentalg An integrated biotechnological platform
strengthened by partnerships

FERMENTATION TECHNOLOGY PLATFORM

regularly improved since 2009

34 ACTIVE PATENT FAMILIES & 2,000+ MICROALGAE STAINS
powered by 66 talents ie. % in R&D department

PLANT CAPACITY TO INSURE COMMERCIAL RAMP-UP
Partnership with ADL Biopharma

FIRST PRODUCT LAUNCH IN 2018 (OMEGA-3)

& projection of new launch (alternative proteins) in 2020

NETWORK OF SALES DISTRIBUTORS
with 1% focus on EU, USA & China

€10 M CASH POSITION*

& a strict cash management to insure value creation for shareholders *: Cash position at end of September 2019
+ CIR received in October

11



OMEGA-3 PLATFORM: BREAKTHROUGH IN THE DHA MARKET



needs omega-3s throughout your life.
. Health Impact
of Omega-3s...
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(&) Fermentalg ...and food supplementation is critical
in large parts of the world
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@) Fermentalg P GOED

DHA ORIGINS®: get your omega-3

NZ R

100% Vegan No allergens

X

Gmo - Free

DHA ORIGINS®: RECOGNIZED AS A SOURCE OF HEALTH AND BALANCE

H @ @D

Brain health Eye health Heart health

d

Infant health

at the source

for applications
requiring neutral colours

DHA(550)Y

ORIGINS

e Orange Colour
DHA 559-0 Contains astaxanthin

ORIGINS and beta-carotene

A

Naturally highly concentrated
Minimum (...)mg/g DHA

O
o
2
g
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(@ Fermentalg

DHA ORIGINS®:
2 years from lab to market

Catalent.
SCIENTIFIC LATORY
v v 4 v 4 v 4

CONSUMER HEALTH

Strain selected Production
in 2016

VEGICAPS'
BLUE LIGHT F. sk
I:i‘:’vSULES WITH LUTEMAX 20

= 1A ORIGINS™ 550 ALGAL ot
Product Description poursloaking at thatr 0
European approval International e AN
on partner site in January 2018 presentation at
in 180m? fermenters VITAFOODS 2018 o
Laboratory US GRAS approval 2 M.v.:“a.“?”-w"::‘“
tests Initial runs in February 2018 Distribution m;".l”u«mmmm.}i"‘ '
in 2016-2017 in Q4 2017 agreements in Europe M
(H2 2017), USA (H1 2018) e T,
Pre-industrial Process validation & Asia (H2 2018) ) i TR
scale-up and optimisation e
in 2017 in H1 2018 First volumes sold S o 0
in Q4 2018 T e SR
Technological transfer Ko S
to partner started Creation of combo formula
in H2 2018 (Blue light capsule with
Catalent)

16



() Fermentalg A commercial set-up to address

various market segments and geography
DSM

FIRST ORDERS COME FROM NEW STRATEGIC
PARTNERS

—
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DISTRIBUTORS
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INGREDIENTS / CONTRACTS MANUFACTURERS
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Key accounts —_—

Capsugel’

Now a Lonza Company

Catalent.
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(&) Fermentalg &

“ADL BuoPharma? |

Spanish compar]w‘based in ,’
Leon (northwestern Spain)
250 people

Total fermentation capacity
of 2,400 m3 i

60 years of experience in
biotechnology and
development of processes

Certifies

A manufacturing contract to ensure

commercial ramp-up

“The largest fermentation
facility in the south of Europe”.

Roadmap

1 | = . | / ADL will dedicate a part of
‘;5‘_ ‘ | i 21 = its fermentation capacity
§ _ d P ;l&rjﬁﬁ to Fermentalg productions

“ Target: hundreds of
] ; , - tons [iyear

7
<
3 : 2 ' "] i } r
| } (" -*jf;;«;\,_ B | ADL & Fermentalg
Il B GRS USSR O enteniin! dicontipgious
: ’ LEE b LN ' »‘. i \\~‘ i 1 |

: ‘i:x‘, ' improvement process=
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(&) Fermentalg DHA ORIGINS®:
commercial scale-up underway

>1,500
REVENUES FROM OMEGA-3 SALES IN €000

338 <+— Q3 2019

135

7 L

S12018 S2 2018 S1 2019 S2 2019e
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() Fermentalg Traditional agricultural models
are unsustainable

Alternative proteins are a disruptive force
for the food industry

Food production globally currently accounts for...

Figure 2
Global meat consumption
(in billion USS): By 2040,

i
=| ~p=— X
— E O conventional meat supply
@rr}}a EI:I:I (IF@ I.I /’I ﬁ n ﬁ 4 O cy will drop by more than 33%
1= O of land use (Source: AT. Kearney)

U‘”I “”W “’WI 30% = =
O AO AO ANO ANO AO AO AO MO MO
OOOOOOOOOO 70% Jimmes

Source: United Nations
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() Fermentalg Consumer aspire of sustainable protein
with similar nutritional profile to animal-derived proteins

MINDFUL CHOICES

There is growing emphasis on making responsible food choices.
Innovation that addresses both health and ethical considerations presents a strong opportunity for future growth.

:
“l feel good What | eat
about what | eat” R a1 R O j_;.;_f 7 'j_;.;_j' : is good for me”

ETHICAL CLAIMS GAIN MOMENTUM BETTER-FOR-YOU CLAIMS RESONATE

of food & b ge | hes with ethical claims (Global, 2013-2017) » F of food & b g better-for-you claims (Global, 2013-2017)

*
(Y A
s ®
)
z = " w a
3 ph » -5 ® @ &
2013 2014 2015 2017

ETHICAL CLAIMS TREND IN THE SNACKING ARENA

HEALTHY AND REAL FOODS HOLD HIGH APPEAL FOR AMERICANS

L V4

I.l I.| | %
2in 5 US consumers have increased their 20% of US cansumers are influenced by
consumption of *heaithy foods.™ made with real ingredients” on-pack when

; — +%e, INNOVA
www.innovamarketinsights.com --: :® MARKET
<#3e¢ INSIGHTS
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() Fermentalg Alternative protein:
3 major segments to address

.
S VA
-

Sports & Seniors nutrition Aqua & Animal Fee

23



() Fermentalg Pre-industrial scale-up
of the platform completed

Successful completion
of several 1,000
& 2,000 liters fermentation

“Fermentalg is exploring the
trials

possibility of using existing
biotech platforms to minimize
the investments associated
with industrial scale-up stage
and accelerate the time to
market.”

PROTEINES
FRANCE

24



() Fermentalg Roadmap for alternative protein in 2020

Sports Nutrition

. Market opportunity of
- €8 billion in 2018 with
CAGR of 7% for the

“Regulatory files to
period 2017-2024*

obtain approvals in
Europe (CE) and the
United States (GRAS)
will be filed by the end
of October 2019.”

7 *Credence Research, 2017 ; Statista, 2016 ; Research and Markets, 2016 ; Lux Research, 2015 and Frost & Sullivan,
2013. Nutraingredients-USA.com, World of Food Ingredients magazine. 25



(&) Fermentalg

V %
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Naturally blue colors

for resfreshing drinks

. —

A “2in 1” platform
also providing natural colors

WA v

Fight blues with algae-based colors

-

Aqua blue for appealing soft gels
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®

() Fermentalg m outperforms spirulina

as a natural color option for beverages

Pasteurlzatlon
i Tests performed by a company
independent from Fermentalg
Process Fermentalg Spirulina
Pasteurization . ‘
Light ‘ ‘
Light + Antioxidant .
Acid stable . 6
Extended Storage (32°C)* . .
*testing in progress

Control ORIGIN BLUE® Spirulina ORIGIN BLUE® Spirulina
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(&) Fermentalg Partnership with DIC: an industrial & financial
alliance with a market leader

2017-2020

Joint Development

Fermentalg brings its bank of strains

and biotechnological platform Agreement (J DA)
o | over 3 years
DIC brings its strong expertise 2 target products including an innovative

in applied research, industrial and

commercial know-how phycocyanin

€5 million investmentin
convertible bonds by DIC in Fermentalg

g Color & Comfort

28






@) Fermentalg

Svee

2018: signing of

an exclusive 8-year partnership

agreement (technological development
and industrialization phases) and

a 3-year marketing agreement
(commercial offering)

Partnership with SUEZ: carbon sinks
serving the environment and quality of life

2015-2027

Joint Development
Agreement (JDA)

of carbon sink

Our specifically selected micro-algae can
capture and transform carbon

dioxide into oxygen, which reduces

greenhouse gases and contributes to
slowing down global warming.

Fermentalg & the SUEZ Group intend to
introduce these carbon sinks in the form of

columns of micro-algae both in urban

and industrial environment to

provide concrete and sustainable solutions
in a circular economy.
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() Fermentalg The proven success of a technological
innovation

Tremblay-

Poissy city treatment plant
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() Fermentalg Focus on cash management in H1 2019

Equity Line financing
with Kepler Cheuvreux
since June 2019

Up to €6.5M to raise

Operating - by creation of 3 400 000
cash burn . ] new shares during
-€3.9m* Change in the next 24 months
working Capex New
capital (excl. R&D) debts**
-€1.0m -€0.5m +€2.6m
Cash position
31/12/2018 Cash position Cash position

€12.5m

30/06/2019 30/09/2019
€9.7m €9.9m*

*: Cash flow + capitalised R&D + CIR *: Cash position at end of September 2019

**: repayable subsidies + CIR received in October 33



(&) Fermentalg Income statement

(€ thousands) H1 2018 H1 2019 — Product sales of DHA ORIGINS® in H1 2019
Services revenues in 2018

Revenue 110 340

Net operating expenses (2,642) (4,677) A 1,677 k€ in R&D net of amortization
A 233 k€ in administrative and commercial
expenses

Operating income before share-based payments (2,532) (4,337)

Payroll expenses linked to share-based payments (588) (651)

. . 777 000 free shares distributed at 30/06/2019
Other non-recurring operating income and expenses (42) (153)

D iati f fixed t
Operating income after share-based payments and non-recurring items (3,162) (5,142) EPTECIAtion OF TIXed assets

Net cost of borrowings (216) (223)

Other income and expenses (11) 15

(3,389) (5,350)

Consolidated net income/(loss)

TOTAL CONSOLIDATED NET INCOME (GROUP SHARE) (3,389) (5,350)

Consolidated net earnings per share (in euros) (0.312)

Consolidated diluted net earnings per share (in euros) (0.20) (0.31)

34



@ Fermentalg Balance sheet at 30 June 2019

Capitalised R&D: €11.6m

Shareholders' equity: €29.6m

Tangible assets: €14.8m

BALANCE
SHEET
TOTAL

€45.1m

Deferred taxes: €3.2m
Other assets: €1.3m
CIR + CICE tax credits: €2.7m

Inventories: €1.8m

Borrowings: €11.2m
Cash and cash incl. CBs: €4.6m*

equivalents: €9.7m

Other payables: €4.3m

*: €5.0m net of issuance costs and portion reclassified as equity 35



@ Fermentalg Board of Directors

Philippe
Lavielle
CEO
Stéphane Gilles Fabienne Audrey Héléne
Villecroze Schang Saadane-Oaks Ménassé Moncorger
* * o
DEMETER BPIFRANCE Pilicer
INVEST. *

DEMETER bpi OF £8E e 7y panone Nestle

* Independent member
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() Fermentalg Shareholding structure

E,‘EBK FALG

P M E EURONEXT

CAPITAL
i EURONEXT (30/09/2019)

V

Bl Institutional " DEMETER

50 funds

B ndividuals [] bpi
> 5,000 shareholders
FREE 17,864,699 STRATEGIC

FLOAT SHARES SHAREHOLDERS
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@ Fermentalg

FERMENTALG
4, rue Riviere
33500 Libourne
FRANCE

Press relations:

ACTUS finance & communication

Alexandra Prisa
Tel.: +33 (0)1 53 67 36 90
aprisa@actus.fr

Contacts

Investor relations:

ACTUS finance & communication
Jérbme Fabreguettes-Leib

Tel.: +33 (0)1 53 67 36 78
ifl@actus.fr
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