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Isagro as of March 315, 2021

Change of Controlling Subject and delisting

Following the Agreement between Piemme (Controlling Subject of Isagro) and Gowan
(indirect minority Shareholder of Isagro), announced on last March 7th:

= Gowan will acquire the full control of Piemme (“change of control”) on May 14

= Following 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. MTO and subsequent delisting of Isagro are estimated to take place

by September 30t

" The above-mentioned MTO price incorporates:

- 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

= The Equity of Isagro was therefore valued at 106.9 Euro million, slightlwve
the consolidated book value of the Equity as of December 31%t, 2020 |saqpO\
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Isagro as of March 315, 2021

' 1Q 2021 for Isagro: growing revenues

/M Agropharma market only marginally impacted by Covid-19 pandemic, with
expectations of a favorable 2021 season

B Isagro registered in 1Q 2021 vs. 1Q 2020:

» a 37% growth in Sales from Agropharma and Services (+13€M), mainly
attributable to copper, tetraconazole, delthametrine and biostimulants in
EMEA, South America and South-East Asia

» EBITDA of 5.6€M vs. 4.3€M. Marginality on Sales still not fully reflecting the
gap between LME copper cost and relevant selling prices due to positive
effect of 2020-end stocks. EBITDA included effects of implementation of
conditions precedent for around -2.3€EM

> Net result in profit for 2.4€M vs. 0.6€EM

» NFP at credit for 17.6€M vs. NFP at debt for 39.4€M (of which 2.3€M and
4.5€M for IFRS 16-Leases respectively in 1Q 2021 and in 1Q 2020)

B The positive performance in particular of copper-based products is mainly
attributable to (i) integration of Phoenix-Del product portfolio and direct sales
in Italy and to (ii) the tendency by clients to anticipate orders, based he
fast increase of LME copper prices ISAGRO |
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Isagro as of March 315, 2021

Key economics results

~Consolidated data

' (€ million)
4 REVENUES 49.3 N ( EBITDA
/////////
.
35. 9 ////////
/ 7 /
/ / //
1Q 2020 1Q 2021 1Q 2020 1Q 2021
\_ ) \* Net of 2.3€M allowances linked to conditions precedent
- RESULT BEFORE TAXES Y ( NET RESULT <
3.3
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1Q 2020 1Q 2021 1Q 2020
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Isagro as of March 315, 2021

Revenues variation

~ Consolidated data
( (€ million)

+1.7 49.3
+3.2 -

+3.4 - Others
(mainly

Americas south-East Asia)

+5.1 (mainly Brazil)
Europe
(mainly Iberian
35.9 Peninsula and

Central Europe)

Italy

1Q 2020



Isagro as of March 315, 2021

EBITDA variation

Consolidated data

' (€ million)
+0.2 (0.3)
+35 202 === pmmm (23
Expensed -aPor Fixed
R,1&D costs &
(eé((’g?trsr;al others
5.6
Allowances
4.3 for
A margins conditions
Agropharma precedent
& Services
1Q 2020 1Q 2021

* Including allowances for bonuses (0)

5160



Isagro as of March 315, 2021

Free cash flow 1Q 2021

" Consolidated data

{ epye
| (€ million) Free Cash-flow
(5.7)
f A \
Free Clasdh-flOW Free Cash-flow for ANWC
excluding
ANWC (9;6)
. : \
3, (24.3)
21.4
(vs. +0.9 of
Q2020) 14.7 17.6
i
IFRS 16
Net Cash % m Net Cash
Dec. 31, 2020 receivables net of Mar. 31, 2 >
Payables

ISAGRO



Isagro as of March 315, 2021
Free cash flow 12-month “rolling”

" Consolidated data Free Cash-flow
(€ million) 54.8
[ A |
Free Clasdh-flow Free Cash-flow for ANWC
excluding
ANWC ( 11. 0)

55.8 i11.6i 10.6 2.2 17.6
] P~ -
i, i IFRS 16
i | t
Net Fin. Debt Receivables n;:? oofry —
Mar. 31, 2020 Payables ]

Net Cash
Mar. 31, 2021

e 51.9€m from Fluindapyr
divestment, net of Phoenix-Del
acquisition

e 3.6€m from escrow fund (ref.
Isagro Asia divestment)

« 0.3€m operating cash flow

of which
—

o
(vs. +17.3 of ISﬂGQO
1Q 2020)




€ million

D/E: 0.44
128 128

Net of
Translation
Adjustment

for -2 €m

Of which 4.5 for
IFRS16

Of which
~28 at M/L

Of which 4.5 for
IFRS16 term

at debt
39

Consolidated Balance Sheet

D/E: (0.16)
91

Net of
Translation
Adjustment

for -2 €m

Of which 2.3 fo

IFRS16

Of which
~2 debt at
M/L term

urre
sset

March 31, 2020

* Net of Severance Indemnity Fund

Isagro as of March 315, 2021

D/E: (0.20)
85

Net of
Translation
Adjustment

for -2 €m

Equity ===

Of which 4.2 fo
IFRS16

Net Cash
IFRS16 (1 8)

March 31, 2021

Of which 2.3 for

Memo: Net fixed assets as at Mar. 31, 2020 including Fluindapyr for around 25€M

Of which
~4 debt at
M/L term
Net cash
Of which 4.2 for
21) N

December 31, 2020 )
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Isagro as of March 315, 2021
Perspectives

f
Bisagro expects the recovery and growth of turnover started in 2020 to

continue in 2021, with a Net Financial Position at credit at year-end

b
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Isagro as of March 315, 2021
Consolidated revenues

€ million

REVENUES BREAKDOWN BY REVENUES BREAKDOWN
PRODUCT CATEGORY BY REGION
(ONLY AGROPHARMA)
Total revenues = 49.3 €M Rest of
AL
p N Euroe
—
9’§ 1.2 20.6 (+34%) 27.5 (+49%)
_
: Agropharma: 48.1 :
Italy
23% 59, 7%
Total revenues = 35.9 €M
A Rest of
f— D Europe
50%
o
98 |2.0 15.4 18.5
~N Americas
_
p——— Agropharma: 33.9 ——
. Organic . Ital
I ISerwces chemicals Bio-Copper 18"}: 7% >
Note 1: Revenues breakdown by region excludes in the pie chart DCS (Domestic Currency Swap) effect |SﬂGQC)<

of IFRS 9, equal to (0.0)€M as of March 31st, 2021 o e Tor ST
Note 2: Revenues breakdown here reported is based on the nationality of clients 13



Consolidated profit & loss

- 1Q
€ million 2021
REVENUES 49.3
EBITDA adjusted 7.9
(excl. effect of conditions precedent) "
EBITDA 5.6
% ON REVENUES 11.4%
Depreciation & amortization (2.0)
Right-of-use IFRS 16 (0.2)
EBIT 3.4
Financial items (0.1)
Exchange losses and derivatives (0.1)
RESULT BEFORE TAXES 3.2
Current and deferred taxes (0.8)
NET RESULT 2.4

Isagro as of March 315t, 2021

1Q .
2020 Variations
35.9 +13.4 +37%
4.3 +3.6 n/s
4.3 +1.3 n/s
12.0%
(2.2) +0.2
(0.2) 0.0
1.9 +1.5 n/s
(0.3) +0.2
(0.4) +0.3
1.2 +2.0 n/s
(0.6) -0.2
0.6 +1.8 n/s

SAGROY
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Isagro as of March 315, 2021
Profit & Loss of operating companies

€ million
‘\ 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%)

o Cos-
35.9 29.3 1.2 1.2 5.2 2.0

Memo: 1Q 2020

D &N O0ODmm
2.3 0.2 0.3 0.8 0.4

4.3 Memo: 1Q 2020

crcsor SN o Qo+ D
0.0 0.6 0.3

0.6 Memo: 1Q 2020 (0.5) 0.1

o

15



Isagro as of March 315, 2021
Balance Sheet of operating companies

€ million
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%)
46 NET CURRENT ASSETS 42.4 0.3 1.3 0.3 1.4
45 NET FIXED ASSETS* 52.6
Lo Woerwesteocr Il 050 m m m

128 Memo: Mar. 31, 2020 127.4

FINANCED BY:

o e D D o
91.7 0.5 1.4 2.3 0.0

Memo: Mar. 31, 2020

Memo: Mar. 31, 2020 35.8 (0.2) (0.0) (1.2) 5.3

®
* Net of Severance Indemnity Fund I Sﬂqp()(

** IFRS 16 effect is equal to 2.3€m S S A
Note: IFRS 16 effect in 1Q 2020 was equal to 4.5 €M 16
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Isagro as of March 315, 2021

Growth Shares and Ordinary Shares:
spread zeroed

In the last 12-month period: ~29.9 million of Ordinary Shares and ~16.3 million of Growth Shares traded

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

€ Points
- 60000
2,90
570 2.72
2.72
5 50 ) - 50000
5 30 . Min. spread
’ STAR Index as of April
2.10 - - 30, 2021 L 40000
-0.4%
1,90 —
1,70 - 30000
1,50
130 Max. spread
: 37% Ordinary Shares Agreement - 20000
1,10 0:89 . A
e I for the fully
- ohsszﬁ | naaiiiheatttatn =il acquisition of 10000
0.70 Piemme by i
A N NN~ Growth Shares* Gowan
0,50 announced on
0;30 r T T T T T T T T T IMarCh 7th' 2|021 ! 0
Q Q Q Q Q Q Q Q N N N N N
v v v ¥ ¥ ¥ X X Q4 Q Q
| o h & U Uh > & U & o o > Uy
) © QA ‘o) *) Q N Y N Q ) e »)
o° o° o© @° A® o o o o° o° A® &° @®
Q Q Q Q Q Q Q Q Q Q Q Q Q

*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 healtt

control and/or in any case of Mandatory Tender Offer. 18



Isagro as of March 315, 2021

Market capitalization
slightly lower than book value of Equity

| No. of shares Prices as of |Market Cap as of
\ May 5th, 2021 May 5th, 2021
(Euro per share) (Euro/million)

ORDINARY SHARES 24,549,960 2.72 66.8
GROWTH SHARES 14,174,919 2.72 38.5
MARKET CAP 105.3
EQUITY 108.9

BICRO

thity for plant healtt
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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
20



«Disclaimer»

Estimates, considerations, statements and opinion, except for what referring to
actual figures, are to be considered as data, estimates, considerations, statements and
opinion regarding future, and have been elaborated and stated on the basis of
available information and/or on the basis of those information considered the most
reliable and/or the most reasonable.

Such data, estimates, considerations, statements and opinion could prove to be
incomplete and/or wrong and they incorporate elements of risk of uncertainty,
beyond the company control. For such reasons, actual results may prove to differ
versus data, estimates, considerations, statements and opinion contained in such
presentation.

Any reference to Isagro products is to be considered exclusively as general information
about the group activity and is not to be intended, under any circumstances, as
invitation to employ or propose the employment of such products.

Such data, estimates, considerations, statements and opinion are not to be considered
as a proposal of investment, under any circumstances, in Isagro’s shares.

o
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