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Isagro as of December 31, 2020

2020 for Isagro:
strategic and financial turning point

"M From last part of 2019 Isagro started the redefinition of its business model,
implying the development in Bio-Copper also through acquisitions financed by the
divestment of selected organic chemical assets (these latter ones implying
generation of important capital gains)

B In coherence with the objective above, Isagro:

» on December 27th, 2019, completed the sale of Isagro Asia Private Limited at a
net price of around 50 Euro million, of which around 46 million cashed-in at
Closing and further 3.6 million between April and November 2020

» on October 2", 2020, completed the divestment of Fluindapyr fungicide to FMC
Corporation at the price of 55 Euro million, totally cashed-in at Closing

» on October 14th, 2020, completed the acquisition of 100% of Phoenix-Del,
against a payment of 3.1 Euro million at Closing

B The Group therefore closed the 2020FY with a NFP at credit of over 21 Euro million
(already net of around 4 million of <«non-cash» adjustment for IFRS 16
representing a sound basis for the implementation of the new business moc(')so
through further acquisitions ISAGRO



Isagro as of December 31, 2020

Change of Controlling Subject and delisting

Following the Agreement between Piemme (Controlling Subject of Isagro) and Gowan

(indirect minority Shareholder of Isagro), announced on March 7th:

= Gowan will acquire the full control of Piemme (“change of control”), once some
conditions precedent occur - reasonably, by June 30t, 2021

= At change of control, Growth Shares will be converted into Ordinary (in the ratio
1:1) and Gowan will launch a Mandatory Tender Offer (MTO) at 2.76 Euro/share

" The MTO and the consequent delisting of the Company are estimated to take
place by September 30t, 2021

" The above-mentioned price of MTO represents:

- for Ordinary Shares, a premium of 118% over the price as of March 5%, 2021 (the
last trading day prior to the announcement of the offer), as well as 143% and
149% over the average prices respectively of last quarter and last semester
previous to the Agreement

- for Growth Shares, a premium of 133% over the price as of March 5t", 2021 (the
last trading day prior to the announcement of the offer), as well as 180% and
203% over the average prices respectively of last quarter and last semester
previous to the Agreement g.

" The Equity of Isagro was therefore valued at 106.9 Euro million, amgunt)Righer
than the consolidated book value of the Equity as of December 31st, 2020 ;
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Isagro as of December 31, 2020

12M 2020 for Isagro: growing revenues

‘W The agropharma market was only marginally impacted by the Covid-19
pandemic, registering a growth of 1.5%

B In such frame, Isagro registered in 2020 vs. 2019:
> a 5% growth in sales from Agropharma and Services (+4.9€M), mainly
attributable to copper-based products, delthametrine and biostimulants in
the Americas, Africa and Middle East
» absence of revenues from M/L Agreements (vs. 3.1€M of 2019)
» NFP at credit for 21.4€M vs. NFP at debit for 34.4€M (of which 4.2€M and
4,5€M for IFRS 16-Leases respectively in 2020 and in 2019)

B Important efficiency recovery at cost structure level (at maturity from 2022),
with a reduction in labor costs of 3.1€M and lower R,I&D external costs

expensed at P&L of 1.3€M
0
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Isagro as of December 31, 2020
Key economics results

Consolidated data 1 Agropharma & Services
' (€ million) M/L Agreements
4 REVENUES N ( EBITDA 34.1 A

Of which 30.3€m
capital gain realized with
the sale of Fluindapyr ~

-g 12M 2019
. . - I 12M 2020
12M 2019 12M 2020 (2.6)
g J g J
- RESULT BEFORE TAXES N\ ( NET RESULT A
22.2 of continuing operations
16.0
12M 2019 12M 2019
12M 2020 12M 2020<>

Results excluding Isagra sia and
related items, divested in 2019 ) 6

. (13.5) J (15.1)




Isagro as of December 31, 2020
Revenues variation

Consolidated data

' (€ million)
+4.5 (3.1)
(0 5) - - 110.3
Europe M/L
105.4 (mainly ﬁaly ASla Others Agreements
and France) (mainly Africa
Americas and Middle East)
(mainly USA
and Brazil)
110.3
102.3
12M 2019 12M 2020
(o
REVENUES FROM AGROPHARMA & SERVICES ISﬂGQO

REVENUES FROM M/L AGREEMENTS -



Isagro as of December 31, 2020

EBITDA variation

‘Consolidated data +1.3 (3.1)
' (€ million) +3.1 ] -

Expensed 34.1
+30.3 - R,I&D M/L

Labor* (external Agreements

costs),
allowances
and others
+5.1
Capital gain
12M 2019 Fluindapyr
divestment 12M 2020
(2.6) A margins .>
Agropharma (

& Services * Including charges for around 0.8 Euro million |SﬂQQO
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Isagro as of December 315, 2020
Free cash flow

Consolidated data Free Cash-flow
(€ million) 5!§. 5
’ Free Cash-flow for ANWC \
Free Cash-flow 2. 7
excluding [ A \
ANWC
~ (0.6)
5 2. 8 [
P Inventory
Receivables net of
Payables

Net Fin. Debt
Dec. 31, 2019

Net Fin. Debt
« 51.9€m from Fluindapyr Dec. 31, 2020

divestment and acquisition

of which of Phoenix-Del

— | . 3.6€m from escrow fund
collections ex sale of Isagro
Asia

* (2.7)€m of operating
absorption of the year

Q@
(vs. +15.9 of Ianpo
12M 2019) 9




Isagro as of December 31, 2020

Consolidated Balance Sheet

€ million
D/E: 0.38

D/E: (0.20) 125 125
85

Net of
Net of Net Trqnslation
Translation fixed Adjustment
Adjustment = for -1€m
80*
4__
<__
Of which
N\:\lC ~31 at M/L
Of which +°t. er: term
-4 at M/L S/(Ilab'll
term 45 «—
4_—
December 31, 2020 December 31, 2019
* Net of Severance Indemnity Fund (’)
Memo: Book value of Fluindapyr as of Dec. 315, 2019 was equal to 25.2€m, molecule divested in October 2020 ISﬂGDO
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Isagro as of December 315, 2020
Perspectives

Bisagro expects the recovery and growth of turnover started in 2020 to
continue in 2021. The Net Financial Position is still expected at credit at

the end of 2021, before further acquisitions, strongly pursued.

S
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Isagro as of December 31, 2020

' Possible effects of the sanitary crisis

' Il With reference to the possible effects from Covid-19 global sanitary crisis, the
current uncertainty on multiple variables potentially impacting crop protection
market (including the actual duration and intensity of the emergency phase, the
effects of monetary and fiscal policies on expendable incomes and global
demand and the trend of agricultural commodity prices) makes it difficult to
make precise estimates

B In such frame of uncertainty and to the best of the current available
information, based on assumption of prosecution of current pandemic state
throughout 2021 with a gradual normalization from 2022, Isagro does not expect
significant impacts on its economic-financial forecasts
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Isagro as of December 31, 2020
Consolidated Revenues

€ million
REVENUES BREAKDOWN BY
PRODUCT CATEGORY

Total revenues = 110.3 €M
AL

REVENUES BREAKDOWN
BY REGION

(ONLY AGROPHARMA)

Americas

4 N\ Rest of
F
= 8 0 0
NS [3.8 44.6 (+2%) 61.9 (+12%)
N
;
: Agropharma: 106.5 : Asia
6%
Italy
15% 11%
Total revenues = 105.4 €M ’ °
A
4 A\
= o Ameroicas
-—
No 3.03.1 43.9 55.4 20%
- N
;
p—— Agropharma: 99.3 ———
Asia
Revenues from Organic . Italy 7%
I IServices I . Bio-Copper o RowW
M/L Agreements chemicals 19% 8% .)
Note 1: Revenues breakdown by region excludes in the pie chart DCS (Domestic Currency Swap) effect ISﬂGQ(S
of IFRS 9, equal to (0.1)€M as of December 31, 2020 T Tor DT TS
14

Note 2: Revenues breakdown here reported is based on the nationality of clients



Isagro as of December 315, 2020

Consolidated Profit & Loss

. 12M 12M o
€ million 2020 2019 Variations
REVENUES 110.3 105.4 +4.9 +5%
Of which: initial revenues from M/L Agreements - 3.1 -3.1
Extraordinary Incomes 30.3 - +30.3
EBITDA 34.1 (2.6) +36.7 n/s
% ON REVENUES 30.9% -2.5%
Depreciation & amortization (9.4) (10.2) +0.8
Right-of-use IFRS 16 (0.8) (0.9) +0.1
EBIT 23.9 (13.7) +37.6 n/s
Financial items (1.0) 0.8* -1.8
Exchange losses and derivatives (0.7) (0.6) -0.1
RESULT BEFORE TAXES 22.2 (13.5) +35.7 n/s
Current and deferred taxes (6.2) (1.6) -4.6
NET RESULT OF CONTINUING OPERATIONS 16.0 (15.1) +31.1 n/s
Net result of discontinued operations
(Isagro Asia/escrow fund) 0.2 1.1 -0.9 r.%
NET RESULT 16.2 (13.9) +30.1 n/s

* Includes 2.1€m of Arterra Bioscience fair value and 0.2€m of revaluation of same equity investment, listed on AIM segment in October 2019 15



Isagro as of December 31, 2020
Profit & Loss of operating companies

€ million
(l ISAGRO Isagro Isagro Isagro Isagro Isagro
GROUP S.p.A. Brasil Colombia Espana USA
(consolidated) (parent co.) (at 100%) (at 100%) (at 100%) (at 100%)

105.4 Memo: 12M 2019

-mm-

(2.6) | Memo: 12M 2019 (3.2) 0. 0. .3 (1.8)
(15.1) | Memo: 12M 2019 17.2%** (0.2) 0.2 0.9 (2.2)
* Includes 30.3€m of capital gain deriving from the divestment of fungicide Fluindapyr to FMC Corporation on October 2™, 2020 &
** Includes 0.8€m of dividend from Isagro Espaia, deconsolidated at Group level and the capital gain deriving from the drvestl'gﬂﬁ ndapyr

*** Included 1.0 €m of dividends from Isagro Espana, Isagro Poland and Arterra Bioscience, deconsolidated at Group level,

and the capital gain deriving from the sale of Isagro Asia on December 27° , 2019 16



Isagro as of December 31, 2020
Balance Sheet of operating companies

€ milioni
ISAGRO Isagro Isagro Isagro Isagro Isagro
| GROUP S.p.A. Brasil Colombia Espana USA
(consolidated) (parent co.) (at 100%) (at 100%) (at 100%) (at 100%)
37 NEET CURRENT ASSETS 33.9 0.1 1.1 0.5 1.6
48 NET FIXED ASSETS* 54.8
—125 Memo: 31.12.2019 124.3 0.5 1.9 0.7 5.1
of which—»25 Book value Fluindapyr

FINANCED BY:

3 G = O & &0 2

Memo: 31.12.2019 93.9 (0.3)
Memo: 31.12.2019 30.4 (0.1) 0.2 (0.9)
(o
* Net of Severance Indemnity Fund I Sﬂqpo

** IFRS 16 effect is equal to 4.2€m S S A
Note: IFRS 16 effect in 12M2019 was equal to 4.5 €M 17
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Isagro as of December 31, 2020

Growth Shares and Ordinary Shares:
unjustified spread

In the last 12-month period: ~27.0 million of Ordinary Shares and ~13.6 million of Growth Shares traded

(versus floating ~11.4 million Ordinary Shares and ~13.7 million Growth Shares)

€ Points
o0 Spread - 60000
as of
2.70 MaTcTTQ*",—ZOZ1—ﬂ§'65
2% -66000
2,50 : f
2,30 STAR Index “="Min. spread ] ”
210 . as of March 40000
, _Agreement 8th 2021
1,90 LN\ Ay Piemme-Gowan 1%
for the fully
1,70 = a(;;?uiaiﬁuz of L 30000
N iemme by
1,50 Gowan
1,30
; Ordinary Shares March 7t 2021 - 20000
1,10 U™ e SV
0,90 A
07 (?_67 I\—V"’W 10000
’ — NS NN Growth Shares*
0,50 Ma, read
0.48 38%
0730 T T o T T T T T T T T T T T O
Q Q Q Q Q Q Q N N N
£ v X X £ X £ X X X q 12 12
\ 3 KU & > A X > o R > R > Ux
N S S S N & & W \ N o e N
QQ QQ QQ QQ) Q@ QQ) QQ) Q% QQ QQ) QQ) Q‘b QQ)

*Growth Shares are a new category of special shares, issuable by companies having a Controlling Subject,
which against the absence of voting right: )
« grant ad extra-dividend vs. Ordinary Shares (20% in the case of Isagro); (‘

« are automatically converted into Ordinary Shares in the ratio1:1, if the Controlling Subject loses |SﬂGQO

thity for plant heantt

control and/or in any case of Mandatory Tender Offer. 19



Isagro as of December 31, 2020

Market capitalization lower than
book value of Equity

| Prices as of  Market Cap as of Prices as of Market Cap as of
\ March 4th, 2021  March 4th, 2021 March 9th, 2021 March 9th, 2021
(Euro per share) = (Euro/million) (Euro per share) (Euro/million)

ORDINARY SHARES 1.29 31.7 2.65 65.0

GROWTH SHARES 1.21 17.1 2.60 36.9

MARKET CAP 48.8

Market Capitalization < Book Value

ISﬂGQO<.>
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ISAGRO

Italian creativity for plant health

For information:

Ruggero Gambini Erjola Alushaj
Chief Financial Officer Group Financial Planning & Coordination
tel. (+39) 02.40901.280 and Investor Relations Manager

tel. (+39) 02.40901.340

email: ir@isagro.com

wWww.isagro.com
21



«Disclaimer»

| dati, le stime e le considerazioni riportate nel presente documento, eccezion fatta per
quanto riferente al passato e chiaramente identificato come consuntivo o “actual”, sono
da considerarsi quali dati, stime e considerazioni riguardanti il futuro, e sono stati
elaborati sulla base delle informazioni disponibili, delle attuali stime piu affidabili e/o di
assunzioni considerate ragionevoli.

| suddetti dati, stime, considerazioni ed assunzioni possono rivelarsi incompleti e/o errati
e incorporano numerosi elementi di rischio e incertezza, al di fuori del controllo della
societa. Per le ragioni sopra esposte, i risultati a consuntivo potrebbero differire anche in
modo significativo dalle stime ipotizzate nel presente documento.

Ogni riferimento a prodotti di Isagro e/o del Gruppo Isagro deve essere considerato
esclusivamente quale informazione di natura generale delle attivita del gruppo e non
deve essere in alcun modo intesa quale invito, sotto alcuna forma e in nessuna
circostanza, a somministrare prodotti della societa e/o del/dei gruppi cui essa fa
riferimento.

I.,sn@&')
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