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Disclaimer
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This presentation is provided for information purposes only and on the basis 
of the acceptance of this disclaimer. The information contained herein has not 
been reviewed or approved by any rating agency, government entity, 
regulatory body or listing authority and does not constitute listing particulars 
in compliance with the regulations or rules of any stock exchange. The 
information contained herein does not constitute an offer to sell or the 
solicitation of an offer to subscribe for or buy any security, nor a solicitation of 
any vote or approval in any jurisdiction, nor shall there be any sale, issuance 
or transfer of any securities referred to in this presentation in any jurisdiction, 
in contravention of applicable law. The distribution of this presentation may 
be restricted by applicable law and regulation in such jurisdiction, and 
therefore any persons who are subject to the laws of those jurisdictions 
should inform themselves of, and observe, any applicable requirements.

Neither this presentation nor any of its contents may be reproduced or used 
for any other purpose without the prior written consent of Firmenich 
International SA. This presentation shall not, under any circumstances, create 
any implication that there has been no change in the business or affairs of 
Firmenich International SA since the date of this presentation or that the 
information contained herein is correct as at any time subsequent to this 
date.

Nothing in this presentation should be construed as a profit forecast or profit 
estimate. Nothing in this presentation should be construed as legal, tax, 
regulatory, accounting or investment advice, nor as a recommendation or an 
offer by Firmenich International SA to purchase securities from you or to sell 
securities to you, or to underwrite any of the securities or extend to you any 
credit or similar financing, or to conduct any such activities on your behalf.

The communication of this presentation is only being made to those persons 
falling within Article 12, Article 19(5) or Article 49 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005, or to other persons to 
whom this presentation may otherwise be distributed without contravention 
of Section 21 of the Financial Services and Markets Act 2000 (“FSMA”), or any 
person to whom it may otherwise lawfully be made (all such persons being 
referred to as “relevant persons”). This presentation is only directed at 

relevant persons and any investment or investment activity to which the 
presentation relates is only available to relevant persons or will be engaged in 
only the relevant persons. Solicitations resulting from this presentation will 
only be responded to if the person concerned is a relevant person. Other 
persons should not rely or act upon this presentation or any of its contents. 
This presentation is not intended for distribution to and must not be passed 
on to any retail client.

Save as stated below, this presentation is not for distribution in, nor does it 
constitute an offer of securities in the United States. Neither this presentation 
nor any copy of it may be taken or transmitted into the United States, its 
territories or possessions, or distributed, directly or indirectly, in the United 
States, its territories or possessions or to any US person as defined in 
Regulation S under the US Securities Act 1933, as amended (the “Securities 
Act” and “Regulation S”). Any failure to comply with this restriction may 
constitute a violation of United States securities law. Accordingly, each person 
viewing this presentation will be deemed to have represented that it is not a 
US person within the meaning of Regulation S of the Securities Act. Securities 
may not be offered or sold in the United States absent registration or an 
exemption from registration. Firmenich International SA has not registered 
and does not intend to register any securities that may be described herein in 
the United States or to conduct a public offering of any securities in the 
United States.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A 
PUBLIC OFFERING OF ANY SECURITIES DESCRIBED HEREIN IN ANY 
JURISDICTION IN WHICH ACTION FOR THAT PURPOSE IS REQUIRED. NO 
OFFERS, SALES, RESALES OR DELIVERY OF ANY SECURITIES DESCRIBED HEREIN 
OR DISTRIBUTION OF ANY OFFERING MATERIAL RELATING TO ANY SUCH 
SECURITIES MAY BE MADE IN OR FROM ANY JURISDICTION EXCEPT IN 
CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY 
APPLICABLE LAWS AND REGULATIONS.

This presentation may include "forward-looking statements". Such statements 
contain the words "anticipate", "believe", "intend", "estimate", "expect", 
"will", "may", "project", "plan" and words of similar meaning. All statements 

included in this presentation, other than statements of historical facts, are 
forward-looking statements. Such forward-looking statements involve known 
and unknown risks, uncertainties and other important factors that could 
cause actual results, performance or achievements to be materially different 
from future results, performance or achievements expressed or implied by 
such forward-looking statements. Such forward-looking statements are based 
on numerous assumptions regarding present and future business strategies 
and the relevant future business environment, and no representation, 
assurance, guarantee or warranty is given in relation to them (whether by 
Firmenich International SA or any of its associates, directors, officers, 
employees or advisers), including as to their completeness, accuracy or the 
basis on which they were prepared.

The information set out herein may be subject to updating, revision, 
verification and amendment and such information may change materially. 
Firmenich International SA is under no obligation to update or keep current 
the information contained in this presentation to which it relates and any 
opinions expressed in it are subject to change without notice. None of 
Firmenich International SA or any of its affiliates, advisers or representations 
shall have any liability whatsoever (in negligence or otherwise) for any loss 
whatsoever arising from any use of this presentation or its contents, or 
otherwise arising in connection with this presentation. Each recipient of this 
presentation is advised to seek independent professional advice as to the 
suitability of any products and to their tax, accounting, credit, legal or 
regulatory implications.
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HY 2021 in review
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CHIEF EXECUTIVE OFFICER

Gilbert Ghostine



HY 2021 at a glance

Driving growth and         
profitability

▪ Revenue +14.0% at constant 
currency, +2.3% organically

▪ Double-digit growth in key markets 
and segments

▪ Adj. EBITDA: +4.7% at constant 
currency

▪ FCF: CHF 182M (+21%)
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Well positioned for post-crisis 
rebound

▪ Proved our resilience

▪ Investing for the future

▪ Cultivating our Responsible Business 
Leadership

▪ Clear strategic priorities

Integrating largest-ever  
acquisition

▪ Leader in naturally derived, 
renewable, biodegradable and  
sustainable ingredients

▪ Security of supply for customers

▪ Integration in progress, with 
pandemic impact on revenue and 
profit

▪ Confirmed quality of assets and 
strategic rationale

Note: see Appendix for definitions of organic growth at constant currency, EBITDA, Adjusted EBITDA, and Free Cash Flow 



H1 2021: Solid performance despite the crisis
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Challenges

Fine Fragrance Europe

Year-over-year organic revenue growth (H1 2021) at constant currency

Growth across our divisions: Growth in key geographies: Growth in key initiatives:

+4%
China Sugar ReductionTaste & Beyond

India North America Perfumery 
Mid Market

Perfumery & Ingredients

North America E-commerceConsumer Fragrance

+2%

+5%

+15%

+11%

+13%

+20%

+46%

+67%

-14% -10%



DRT: Integration of our largest acquisition in progress
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Transformative acquisition Integration is in progress Quality of assets and strategic rationale  
confirmed

Largest acquisition in 
Firmenich history

Leader and most strongly 
backward integrated in 
naturally-derived renewable 
ingredients

Leading innovation platform 
for renewable, biodegradable 
and sustainable ingredients

High quality, lean and agile platform

Energized team with strong technical 
expertise and cultural fit

Complementary end markets with 
sustainable growth and innovation potential 

Customers value our proprietary capabilities 
and footprint

Material impact of pandemic, not changing our long-term view

               
                     

               
                     

Knowledge-sharing & Best-of-both 
worlds alignment

70+ integration workstreams underway

Growth and profitability strategy 
deployed

New leadership and organization in 
place



Investing for the future

Driving Innovation

▪ Pioneering AI-augmented creation 

▪ Strengthening our position in 
high-growth segments

– Sugar Reduction

– Meat & Dairy Analogues
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Leadership in Naturals

▪ Naturals Platform 

– Innovation from Flavors to 
Flavorful Ingredients & Clean Label

– Responsible & sustainable 
sourcing

▪ Partnership with SCA3P, world’s 
leading producer of lavandin in 
Grasse

▪ Partnership with Authentic in 
Madagascar, for the most sustainable 
and ethical value chain in Vanilla

Executive Leadership

▪ New Perfumery Leadership 
organization

▪ Senior new hires

– Group CFO

– Taste & Beyond: SVP Innovation

– Perfumery: Chief Consumer & 
Innovation Officer



We continue to strengthen our leadership as a 
Global Responsible Business
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• AAA rating for 3rd consecutive year

• 1 of only 2 companies worldwide 

• #1 of 148 companies in Switzerland

• ESG risk rating 8.6 (negligible risk)

• 1/445 in Chemicals

• 1/123 in Specialty Chemicals

• Top 1% among 13,544 companies 
worldwide

#1 in our industry

8.6

19.1

24.2

24.6

24.7

Firmenich

Competitor 1

Competitor 2

Competitor 3

Competitor 4



Firmenich ESG ambitions
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Focus resources to 
maximize organic       
growth

Deliver breakthrough 
innovation

Consolidate leadership in 
natural, sustainable, 
renewable & 
biodegradable products

Successfully execute M&A 
integrations

Strategic priorities

Firmenich HY 2021 results presentation 12

▪ Grow our Naturals Platform

▪ Leverage DRT proprietary 
raw material access across 
our business

▪ Use our consumer insights 
to prioritize our innovation 
pipeline

▪ Leverage DRT proprietary 
biorefinery capabilities 

▪ Transform through 
digitalization

▪ Align organization to 
profitable high growth 
markets and segments

▪ Leverage changing 
consumer preferences post 
Covid

▪ Supply chain agility and 
resilience



02 
Financial review
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CHIEF FINANCIAL OFFICER

Benoit Fouilland



Delivered sustained revenue growth despite crisis
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▪ Solid topline performance despite 
the crisis

▪ Strong contribution from 
acquisitions 

▪ FX impact in HY 21 topline due to 
CHF appreciation

1,997

Acquisitions
at Constant Currency

+2.3%

Organic
at Constant Currency

1,904

HY 20 FX HY 21

+11.7%

-9.1%

+4.9%

Group revenue
In CHF m

+14.0%



Organic group revenue 
growth at constant 
currency, %

Encouraging rebound in key geographies, despite 
ongoing challenges
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North
America

+12.8%

Latin
America

+8.6%

India, Middle 
East & Africa

+4.2%

North & 
East Asia

+11.2%

Europe

-10.0%

Southeast
Asia

-2.1%



Stable profitability on an organic basis, material impact from 
acquisitions and FX
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Adj. EBITDA
In CHF m and as % of revenue 

419
367

HY 20 HY 21

-12.4%

▪ On an organic basis at constant 
currency, Adj. EBITDA margin 
remained stable

22.0% 18.4%



Perfumery & ingredients: Resilient despite 
challenging period for Fine Fragrance

Firmenich HY 2021 results presentation 17

▪ Growth in Consumer Fragrance, Mid-Market and Ingredients

▪ Sequential improvement in Fine Fragrance in Q2

Revenue & Growth
In CHF m

HY 20

1,218

Organic
at Constant 

Currency

Acquisitions
at Constant 

Currency

FX

1,342

HY 21

+1.6%

+18.3%

-9.7%

+10.2%

▪ Negative FX impact and temporary effect of acquisitions

▪ On organic basis at constant currency, Adj. EBITDA margin increased +130bps

Adj. EBITDA
In CHF m and as % of revenue

270 251

HY 20 HY 21

-6.9%

22.1% 18.7%

+19.9%



Taste & Beyond: solid organic growth, profitability impacted 
by pandemic
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▪ Organic growth driven by Beverages, Dairy, Sugar Reduction

▪ Double-digit performance in key markets of China and North America

▪ High adoption rates linked to strength in consumer insights

Revenue & Growth
In CHF m

▪ Impact of FX, mix pressure linked to Covid, and raw material price 
fluctuations, partly offset by cost control measures

686

HY 20 Organic
at Constant Currency

FX

655-8.1%

HY 21

+3.6%
-4.6%

Adj. EBITDA
In CHF m and as % of revenue

150

116

HY 21HY 20

-22.3%

21.8% 17.8%



Free cash flow increased 21% thanks to tight 
Working Capital Management
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▪ Payables/Receivables management 
offset reconstitution of Covid safety 
inventories

▪ Capex and integration expenses linked 
to DRT and MG acquisitions

Note: Financial Year ends 30 June
1 Net Capex includes Disposals and Government grants

151
182

Change in Profit 
Before Tax

-77

Free Cash Flow
HY20

+20

+78

Change in non-
cash items

Change in 
Working Capital

+41

Change in Tax 
and Interest paid

-31

Change in 
Net Capex 1

Free Cash Flow
HY21

+20.7%

Cash conversion ratio

50.4%36.6%

In CHF m



Leverage & financial policy: 
Committed to strong investment-grade credit rating

Leverage (in CHFm)

Bond program 2 895

Other debt 278

Cash – 638

Net debt 2 534

Leases / Pensions 829

Hybrid 50% equity credit – 405

Adjusted net debt 2 958

Pro forma EBITDA 844

Pro forma adjusted leverage 3.5x
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Pro forma leverage Mid-to-long term financial policy

▪ Stable dividend over time, historical average c.50% of FCF

▪ Dividend payout ratio comparable to publicly listed industry 
peers

Dividend

Liquidity

▪ Preserve a conservative liquidity policy and aim to have a 
minimum of c. CHF 750mm funds on hand or available to draw 
at any time

Leverage

▪ Aim to maintain a conservative capital structure 
commensurate with a strong investment grade credit rating

Commitment to a strong investment-grade credit rating, underpinned by a defensive 
capital structure with conservative liquidity and dividend policy
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Q&A

Firmenich HY 2021 results presentation 21



04
Appendix

Firmenich HY 2021 results presentation 22



Definitions
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Organic growth at constant currency reflects the real internal growth of the business after removing the impact of acquisitions 
completed during the previous 12 months, and exchange rate movements. This provides a "like‐for‐like" comparison with the 
previous year in constant scope and constant invoicing currency, enabling deeper understanding of the business dynamics which
contributed to the evolution of revenue, gross profit and Adjusted EBITDA, from one year to another.

EBITDA, defined as Earnings Before Interest, Tax, Depreciation and Amortization, corresponds to operating profit before 
depreciation, amortization, impairment losses and release of government grants. 

Adjusted EBITDA is the reported EBITDA, as adjusted for significant items that have an impact on the understanding of the 
underlying normal operating activities. Adjusted items comprise restructuring costs, gain and loss on non‐current assets, 
acquisition‐related costs and impact of curtailment.

Free cash flow equals cash flows from operating activities less net investments. It represents the cash generating capability of the 
Group to pay dividends, repay providers of capital, or carry out acquisitions, if any.



Debt profile
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Maturity profile of Firmenich funding
In CHF m

2021 2022 203020272023 2024 2025 2026 2028 2029

RCF (undrawn)
750

Bank debt
176

CHF Bond
475

Hybrid bond
806

EUR bond
806

EUR bond
806

Calendar years 



Thank you


