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2020 annual results 
 

2020 – results in line with METabolic EXplorer’s industrial and 

commercial transformation: 

 Completion of the construction of the METEX NØØVISTA plant, 

 Signature of a second strategic commercial partnership with 

ALINOVA for animal nutrition,  

 Production of the first samples of glycolic acid (GA) in a demo plant. 

 

2021 – acceleration of this transformation: 

 Start of production and first sales of PDO (1-3 propanediol) and BA 

(butyric acid), 

 Project to acquire Ajinomoto Animal Nutrition Europe, 

 Investment decision for the industrial production of glycolic acid. 

 

Clermont-Ferrand, 29 March 2021 – (FR0004177046 METEX), METabolic EXplorer (METEX), a 

specialist in the design, development, industrialisation and sale of environmentally responsible 

bioprocesses to produce functional ingredients, publishes its audited consolidated financial 

statements for the 2020 financial year. 
 

Significant industrial, commercial and technological progress achieved 

in 2020 despite the health crisis 

The Group recalls that METEX NØØVISTA is a joint venture between METEX as the majority partner 

and the Société de Projets Industriels fund1, managed by Bpifrance, which will initially produce and 

sell 5,000 tonnes of PDO for the cosmetics and biobased polymers markets and 1,000 tonnes of 

BA for the animal nutrition and aromas and fragrances markets.  

 Plant construction schedule  

From March 2020, construction work at the site to build the Group’s first production unit at the 

Chemesis site in Carling-St-Avold (Moselle department), was restricted due to the first lockdown. 

                                                           
 1 The SPI fund manages investments for both the Programme d’Investissements d’Avenir and the European Investment Bank. 
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From June 2020, companies returned to work with their entire workforce, although productivity 

was impacted by the application of exceptional health and safety measures as a result of the health 

crisis. Work on the production unit then continued in line with the revised schedule, with a view to 

launching sales in the second quarter of 2021. 

 

 Marketing of PDO (1.3 propanediol) and BA (butyric acid)  

Pre-marketing and pre-sales activities continued in 2020 with the two commercial partners – DSM 

for PDO in cosmetics and ALINOVA for BA in animal nutrition. 

- Commercial launch of TILAMAR® PDO with NØØVISTATM with DSM 

In 2019, METEX NØØVISTA signed an exclusive and global strategic alliance with DSM, the 

world leader in the personal care ingredients market, for sale of the first non-GMO 

cosmetic-grade PDO. September 2020 saw DSM’s commercial launch to its international 

customers of TILAMAR® PDO with NØØVISTATM, a multifunctional ingredient with proven 

performance as a solvent, humectant and preservation booster for all cosmetic 

applications, which has also been awarded the “microbiome-friendly” label by a third party. 

A thousand samples of TILAMAR® PDO with NØØVISTATM, from several batches produced 

in the METabolic EXplorer demo plant, were prepared for dispatch to DSM’s international 

customers wanting to test the product and validate its performance in existing 

formulations or in the development of new products.  

- Commercial agreement for the sale of BA in animal nutrition with ALINOVA 

On 2 March 2020, METEX NØØVISTA announced a commercial agreement with ALINOVA, a 

company affiliated with the AXEREAL group (a leading French grain cooperative), for sale of 

the first butyric acid (BA) of natural origin on the French animal nutrition market. This 

collaboration combines the scientific expertise and coverage of the ALINOVA network with 

the expertise of METEX in the production of functional ingredients by fermentation. The 

two parties are currently working together on pre-marketing development of butyric acid 

derivatives. 

 

 Acceleration of the innovation process through ALTANØØVTM, the Group’s 

technological platform  

The Group pursued its accelerated research & development programme in 2020 within 

ALTANØØVTM. The programme’s goal is to significantly shorten development times for 

fermentation processes applied to the market in functional ingredients of natural origin.  

The Group intends to rapidly position itself in this attractive market and is particularly targeting 

the cosmetics, animal nutrition/health and biopolymers markets, valued at €16 billion2 in total, with 

the objective of enabling the industrialisation of one new process a year from 2021. The first 

functional ingredient to enter the demo plant was glycolic acid (GA).  

                                                           
2 Source: Expert Interviews, Advancy 
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Information about the 2020 annual results 

At its meeting on 26 March 2021, the Board of Directors approved the year-end accounts as at 31 

December 2020. 

 

In €k   31/12/2020    31/12/2019 

Turnover   50   350 

Other income from activity   1,850   1,985 

Net research and development costs        - 6,127   - 5,453 

Cost of industrial activity        - 1,712   - 719 

Commercial expenses    -1,360   - 1,795 

Administrative expenses   -2,772   - 2,458 

Other operating expenses   - 525    

Operating expenses   -12,496   -10,425 

Current operating income before payment in 

shares and non-current items  
  - 10,597   - 8,090 

Provisions and non-current operating expenses   -182   -287 

Write-back of impaired development costs
*
   1,127   0 

Operating income   -9,652   -8,377 

Cost of net financial debt/foreign currency 

translation adjustment 
  - 83   -132 

Expense (-)/Tax income   - 32   83 

Overall net income**   - 9,767   -8,427 

o/w income attributable to the group 

o/w income attributable to minority shareholders 
  

-8,942 

-825 
  

-8,269 

-159 
 

* Concerns glycolic acid development costs 

** Global integration of METEX NØØVISTA, 55%-owned by METEX at 31/12/2020. 

 

 Insignificant annual turnover  

Given the Group’s strategic development plan, based primarily on industrialisation and marketing 

of 1.3 propanediol (PDO) and butyric acid (BA) as well as expansion of its product portfolio via its 

ALTANØØVTM technology platform, METabolic EXplorer specifies that its turnover is not a relevant 

indicator of activity at this stage. It amounted to €50,000 at the end of December 2020, 

corresponding to the income received under the non-exclusive licence option signed with UPM 

following postponement of development of the MPG process 
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 An increase in operating expenses in line with the progress of the model 

At 31 December 2020, the Group’s operating expenses stood at €12.5 million compared with €10.4 

million at the end of 2019. This increase can be explained by an increase in R&D costs, particularly 

linked to the developments carried out to obtain batches of glycolic acid (GA) at the industrial demo 

plant stage, as well as to the increase in the operating expenses of its subsidiary METEX NØØVISTA 

which continued to recruit staff for the launch of the unit. METEX NØØVISTA’s operating expenses 

for the financial year 2020 therefore stand at €1.5 million compared with €0.7 million for the 

financial year 2019. Other operating expenses, amounting to €525,000, correspond to various 

costs incurred in the 2020 financial year as part of the plan to acquire AANE (Ajinomoto Animal 

Nutrition Europe). 

As of 31 December 2020 and in line with our expectations, the Company’s overall net income 

therefore stood at -€9.7 million compared with -€8.4 million at the end of 2019.  

 

 Short- and medium-term cash flow under control 

At 31 December 2020, the Group had a consolidated gross cash position (IFRS) of 

€18.2 million, compared with €26.6 million at 31 December 2019. This variation in the cash position 

particularly includes  

- a capital increase with removal of the shareholders’ preferential subscription right, 

representing €7.3 million including issue premium raised from qualified investors, 

launched in February 2020, accompanied by a bonus allocation to all shareholders of share 

subscription warrants (BSAs – bons de souscriptions d’actions) exercisable in February-March 

2021. The private placement was a great success as total demand amounted to €9.94 

million, an oversubscription rate of around 1.4 times. The funds raised were intended 

exclusively to accelerate industrialisation of the processes developed in the ALTANØØVTM 

platform. 

 

- drawdown of the final tranche of funding, within the framework of its subsidiary METEX 

NØØVISTA’s investment protocol, of €10.9 million, including €6.7 million paid by Bpifrance’s 

SPI Fund, 

- an inflow of €5.8 million, linked to obtaining a Government-Guaranteed Loan (PGE – Prêt 

Garanti par l’Etat)3 for a total of €6.2 million requested by METabolic EXplorer in the context 

of the Covid-19 health crisis. This loan can be activated for a period of 12 months, 

renewable once, and may be repaid over a period of up to five years;  

- investment and loan subsidies of up to €4.7 million linked to funding for construction of 

METEX NØØVISTA’s PDO/BA production plant at the Chemesis platform in Carling-St-Avold 

(Moselle department); including €2 million received following the award of a venture debt 

granted to its subsidiary METEX NØØVISTA by Bpifrance; 

                                                           
3 The PGE is an exceptional measure providing government guarantees to support bank financing for companies 

affected by the Covid-19 crisis. 
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- the investment expenditure for construction of its subsidiary METEX NØØVISTA’s PDO/BA 

production plant, for an amount of €16 million at the end of the financial year;  

The Group’s debt at 31 December 2020 stood at €14.8 million compared with €7.7 million at 31 

December 2019, following the new loans taken out during the course of the year. A cash position 

net of debt in accordance with IFRS standards thus amounted to €3.3 million as of 31 December 

2020, compared with €18.9 million as of 31 December 2019. The amount of consolidated debt due 

within one year amounts to €1.1 million. 

The Group also specifies that the payment of €1.9 million relating to its Research Tax Credit (CIR) 

receivable for 2019, which was expected in the fourth quarter of 2020, was finally paid in January 

2021. 

 

A stronger financial structure in the first quarter of 2021 suited to the 

needs associated with the Group’s accelerated industrialisation 

 €5m loan granted to METEX NØØVISTA 

Again with a view to making its cash-flow as secure as possible, the Group negotiated an Innov+ 

loan for its METEX NØØVISTA subsidiary for the amount of €5 million with Banque Populaire and 

Caisse d´Epargne. The money was paid during the first quarter of 2021. This loan provides new 

financing for the ramp-up of the plant and helps to largely offset the excess construction costs due 

to the health crisis, amounts which are nevertheless insignificant compared with the initial budget. 

 

 Recovery plan: obtaining a subsidy of €9.6 million for industrialisation of GA 

On 10 February 2021, the Group announced that it had obtained a €9.6 million grant to support its 

investment project in an industrial glycolic acid (GA) production unit in France. That aid was part of 

mechanisms put in place by the government to support investment in the transformation of agro-

resources and the bio-production of essential industrial inputs, two strategic axes of the 

government’s industrial stimulus policy. 

 

 Great success in the exercise of BSAs allocated free of charge to all shareholders  

At the end of the BSA exercise period expiring on 19 March 2021, the Group announced that nearly 

93% of the BSAs granted in 2020 had been exercised by shareholders, resulting in a capital 

increase, including issue premium, of €2,768,916.64. 

On 26 January 2021, the Group’s Board of Directors had previously recorded the definitive 

acquisition of 464,836 free shares (out of 800,000 initial shares) by beneficiaries of the 2017 bonus 

share allocation plan, as at the acquisition date on 31 December 2020.  

These two transactions bring the company’s new share capital to €2,998,846 and the number of 

shares in circulation to 29,988,460 shares. 
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METabolic EXplorer set to establish itself as a leading international 

player in green chemicals  

 First sales planned at the Carling site in the second quarter of 2021  

Mechanical construction of the production unit was completed at the end of 2020. The water 

testing phase has been completed, allowing the launch of the production start-up process in March 

2021. Sales are set to begin, as planned, in the second quarter of 2021. 

In preparation for start-up of the unit, teams have gradually been created over the course of 2020 

and the first quarter of 2021. At the end of March 2021, the entity now has 45 jobs created in the 

heart of a territory undergoing industrial conversion.  

This METEX NØØVISTA start-up is therefore the first step in the industrial and commercial 

development of METabolic EXplorer’s historical R&D activities.  

 

 Obtaining first samples of glycolic acid (GA) at the demo plant stage 

In December 2020, METEX announced that it had obtained the first samples of biobased glycolic 

acid (GA), at demo plant scale, intended primarily for the cosmetics market, having the impact on 

the accounts of activating €0.1 million in development costs and reversing the provision for 

depreciation of €1.1 million recorded in the accounts in 2012. 

GA is a reference anti-ageing active ingredient used in cosmetics and is also a precursor of PLGA 

(poly lactic-co-glycolic acid), a biodegradable polymer used in medical applications. METEX’s glycolic 

acid of natural origin will be the first natural alternative to existing petrochemical processes.  

This first glycolic acid of natural origin expands METEX’s portfolio with a new process at pre-

industrial maturity for a premium product in a market in search of naturalness. The 

characterisation of this first GA of natural origin will particularly allow finalisation of the process 

for manufacturing batches which, in the first half of 2021, will be used to provide samples to market 

players wanting to substitute the main active ingredient of petrochemical origin in their formulas 

with GA of natural origin. 

The developments to be carried out on the GA project in 2021 have a dual objective: a decision to 

industrialise the technology at the end of 2021 to address the cosmetics market and the 

preparation of industrial partnerships to address polymer applications primarily for the high value-

added medical sector.  

METEX emphasises that the other technologies in the ALTANØØVTM portfolio under development 

relate in particular to amino acids intended for animal nutrition. 

 

 Project to acquire Ajinomoto Animal Nutrition Europe (AANE) 

On 26 February 2021, as part of an undertaking to purchase, METabolic EXplorer entered into an 

exclusive negotiation agreement with Ajinomoto Co., Inc., with a view to acquiring its European 

subsidiary Ajinomoto Animal Nutrition Europe (AANE), the European leader in the production of 

amino acids by fermentation for animal nutrition.  
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The new METEX group (including its subsidiary METEX NØØVISTA and AANE) would have 450 

employees with an annual production capacity of over 100,000 tons at the AANE site in Amiens for 

amino acids and 6,000 tons at the Carling-St-Avold site for PDO and BA. The new METEX group 

would incorporate the Group’s historical R&D and pre-industrial demonstration expertise 

upstream and, downstream, the industrial infrastructure, sales force and distribution networks of 

AANE and METEX NØØVISTA, creating the leading European player for the production by 

fermentation of functional ingredients of natural origin. 

The AANE acquisition project received a favourable opinion from METEX’s Social and Economic 

Committee and is expected to be finalised in the coming weeks. 

In view of the likely timetable for the integration of AANE into METEX, the Group has decided to 

postpone its Combined General Meeting to 28 June 2021.  

 

- END- 

About METabolic EXplorer – www.metabolic-explorer.com  

Using renewable raw materials, the company develops and industrialises innovative and 

competitive industrial fermentation processes as alternatives to petrochemical processes to meet 

consumers’ new societal expectations and the objectives of the energy transition. Its functional 

ingredients of natural origin are used in the formulation of cosmetic and nutrition-animal health 

products and as intermediates for the synthesis of biomaterials.  

The construction of its first production unit, through its subsidiary METEX NØØVISTA, will bring 1.3 

propanediol (PDO) and butyric acid (BA) on the market. 

Based at the Clermont Limagne technology park, near Clermont-Ferrand, METabolic EXplorer is 

listed on Euronext in Paris (Compartment C, METEX) and is included in the CAC Small Index. 

 

 

 

 

 

Get free financial information on METabolic EXplorer by registering with:  

www.metabolic-explorer.com 

Find out more:    

 

Investor relations – ACTIFIN Media relations – ACTIFIN  

Benjamin LEHARI  Isabelle DRAY 

Tel: + 33 (0) 1 56 88 11 11 Tel: + 33 (0) 1 56 88 11 11 

Email: blehari@actifin.fr Email: idray@actifin.fr 

 

http://www.metabolic-explorer.com/
http://www.metabolic-explorer.com/
https://www.linkedin.com/company/metabolic-explorer/
https://twitter.com/METABOLICEXPLOR
https://www.youtube.com/channel/UCjHqZPq9lvHFf60nknnv04Q
file:///C:/Users/eplane/AppData/Local/Microsoft/Windows/INetCache/kerichard/AppData/Local/Microsoft/12.%20Focus/Post%20IPO/2015/1.%20Communiqués%20de%20presse/1.communiqués%20de%20presse/4.%20CP%20CA%20T1%202015%20-%2013%20mai%202015/blehari@actifin.fr
mailto:idray@actifin.fr
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