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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY (IN WHOLE OR IN PART) IN, INTO OR FROM ANY JURISDICTION 
WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. NOT FOR GENERAL 
RELEASE IN THE UNITED STATES – SEE FURTHER INFORMATION BELOW.

NO OFFERING IS BEING MADE TO ANY PERSON IN ANY JURISDICTION. THIS PRESENTATION MAY NOT BE USED FOR, OR IN CONNECTION WITH, 
AND DOES NOT CONSTITUTE, OR FORM PART, AN OFFER BY, OR INVITATION BY OR ON BEHALF OF, [DSM, FIRMENICH] OR ANY REPRESENTATIVE 
OF [DSM OR FIRMENICH], TO PURCHASE ANY SECURITIES OR AN OFFER TO SELL OR ISSUE, OR THE SOLICITATION TO BUY SECURITIES BY ANY 
PERSON IN ANY JURISDICTION. NO ACTION HAS BEEN OR WILL BE TAKEN IN ANY JURISDICTION BY [DSM OR FIRMENICH] THAT WOULD PERMIT 
AN OFFERING OF THE ORDINARY SHARES OR POSSESSION OR DISTRIBUTION OF A PROSPECTUS IN ANY JURISDICTION, EXCEPT TO THE EXTENT 
EXPLICITLY DISCLOSED BY [DSM OR FIRMENICH].

This presentation is for information purposes only it is not a recommendation to engage in investment activities and is provided “as is”, without 
representation or warranty of any kind. While all reasonable care has been taken to ensure the accuracy of the content, DSM, Firmenich and DSM-
Firmenich do not guarantee its accuracy or completeness and DSM, Firmenich and DSM-Firmenich will not be held liable for any loss or damages of 
any nature ensuing from using, trusting or acting on information provided. No information set out or referred to in this publication may be regarded 
as creating any right or obligation and DSM, Firmenich and DSM-Firmenich expressly disclaim liability for any errors or omissions. 

This presentation contains materials produced by third parties and this content has been created solely by such third parties with no input from the 
DSM Group or Firmenich International SA. It is not intended to be, and shall not constitute in any way a binding or legal agreement, or impose any 
legal obligation on the DSM Group or Firmenich International SA. All proprietary rights and interest in or connected with this presentation shall vest 
in the DSM Group or Firmenich International SA, as the case may be. No part of it may be redistributed or reproduced without the prior written 
permission of the DSM Group and Firmenich Group. All proprietary rights and interest in or connected with this publication shall vest in DSM or 
Firmenich, as the case may be. This presentation speaks only as of this date. 

Additional information for US holders

This presentation relates to the proposed combination of a Dutch public company and a privately-held Swiss corporation. This presentation, the 
Offering Circular and other documents relating to the proposed combination have been, or will be, prepared in accordance with European and 
Dutch law and European and Dutch disclosure requirements, format and style, all of which differ from those in the United States. The proposed 
transactions referred to herein and the information to be distributed in connection therewith, including the proposed Offer and related shareholder 
vote and any related corporate transactions, are subject to disclosure, timing and procedural requirements and practices applicable in Europe and 
the Netherlands, which differ from the disclosure requirements of the US tender offer and proxy solicitation rules, provided that the Offer will 
comply with the relevant US tender offer rules set out in Regulation 14E under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”) and the rules thereunder.

The securities referred to herein and to be issued pursuant to the proposed Offer have not been, and are not presently intended to be, registered 
under the Securities Act of 1933, as amended (the “Securities Act”) or under any laws or with any securities regulatory authority of any state, 
district or other jurisdiction, of the United States, and unless so registered may only be offered or sold pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable state and other securities laws. 
There is not presently expected to be any public offer of any securities in the United States. The information contained herein does not constitute an 
offer to sell or solicitation of an offer to buy any securities in the United States. Further details of which US holders are eligible to receive the 
securities referred to herein, and the procedural steps required to be taken by such persons to so receive such securities, as well as the procedures 
for those US holders who do not so qualify to receive such securities (if any), will be set forth in the Offering Circular.

Neither the U.S. Securities and Exchange Commission (SEC) nor any US state securities commission has approved or disapproved of the securities 
referred to herein to be issued in connection with the proposed Offer or any related corporate transaction, or determined if the information 
contained herein or in the Offering Circular to be prepared in connection with the proposed exchange offer is accurate or complete. Any 
representation to the contrary is a criminal offence in the United States.

The securities referred to herein have not been and are not presently expected to be listed on any US securities exchange or quoted on any inter-
dealer quotation system in the United States. None of DSM-Firmenich, DSM or Firmenich presently intends to take any action to facilitate a market 

in such securities in the United States.

Financial statements, and all financial information that is included in the information contained herein or that may be included in the Offering 
Circular and any other documents relating to the securities referred to herein, have been or will be prepared in accordance with International 
Financial Reporting Standards (IFRS) or other reporting standards or accounting practice which may not be comparable to financial statements of 
companies in the United States or other companies whose financial statements are prepared in accordance with generally accepted accounting 
principles in the United States (US GAAP).

It may be difficult for US holders to enforce their rights and claims arising out of the US federal securities laws, since DSM is incorporated under the 
laws of the Netherlands and DSM-Firmenich and Firmenich are incorporated under the laws of Switzerland, and in each case the majority or all of 
their respective officers and directors are residents of non-US jurisdictions. Judgments of US courts are generally not enforceable in either the 
Netherlands or Switzerland. US holders may not be able to sue a non-US company or its officers or directors in a non-US court for violations of US 
securities laws. Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a US court’s judgment. In 
addition, original actions, or actions for the enforcement of judgments of US courts, based on the civil liability provisions of the US federal securities 
laws, may not be enforceable in the Netherlands or Switzerland.

Information Regarding Forward-Looking Statements. This presentation includes forward-looking statements. These forward-looking statements 
are subject to a number of risks and uncertainties, many of which are beyond the DSM Group’s, Firmenich International SA’s and the Combined 
Group's control and all of which are based on the DSM Group’s, Firmenich International SA’s or the Combined Group’s current beliefs and 
expectations about future events. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as “aim”, 
“annualised”, “anticipate”, “assume”, “believe”, “continue”, “could”, “estimate”, “expect”, “goal”, “hope”, “intend”, “may”, “objective”, “plan”, 
“position”, “potential", “predict”, “project”, “risk”, “seek”, “should”, “target”, “will” or “would” or the highlights or the negatives thereof, other 
variations thereon or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear in a 
number of places throughout this publication and include statements that reflect the DSM Group’s, Firmenich International SA’s or the Combined 
Group’s intentions, beliefs or current expectations and projections about the their respective future results of operations, financial condition, 
liquidity, performance, prospects, anticipated growth, targets, strategies and opportunities and the markets in which they respectively operate, and 
the anticipated timing of the Proposed Combination. These forward-looking statements and other statements contained in this presentation 
regarding matters that are not historical facts involve predictions. No assurance can be given that such future results will be achieved; actual events 
or results may differ materially as a result of risks and uncertainties facing the DSM Group, Firmenich International SA or the Combined Group. Such 
risks and uncertainties could cause actual results to vary materially from the future results indicated, expressed or implied in such forward-looking 
statements. Forward-looking statements in this presentation speak only as of the date of this presentation. Except as required by applicable laws 
and regulations, DSM and Firmenich expressly disclaim any obligation or undertaking to update or revise the forward-looking statements contained 
in this presentation to reflect any change in its expectations or any change in events, conditions or circumstances on which such statements are 
based.

Financial Information. Financial objectives are internal objectives of DSM, Firmenich and the Combined Group to measure its operational 
performance and should not be read as indicating that DSM, Firmenich or the Combined Group is targeting such metrics for any particular financial 
year. The ability of DSM, Firmenich and the Combined Group to achieve these financial objectives is inherently subject to significant business, 
economic and competitive uncertainties and contingencies, many of which are beyond the control of DSM, Firmenich and the Combined Group, and 
upon assumptions with respect to future business decisions that are subject to change. As a result, the actual results of DSM, Firmenich and the 
Combined Group may vary from these financial objectives, and those variations may be material. 

Transaction conditions. Completion of the Proposed Combination is subject to the satisfaction of a number of conditions as more fully described in 
this presentation. Consequently, there can be no certainty that completion of the Proposed Combination will be forthcoming.

DSM refers to DSM N.V. and the DSM Group refers to DSM and its subsidiaries. Firmenich refers to Firmenich International SA and its subsidiaries. 
The Combined Group refers to DSM-Firmenich and its subsidiaries following completion of the Proposed Combination (including the DSM Group and 
Firmenich International SA).

Disclaimers



DSM
 150+ years of ground-breaking biotechnology & chemical synthesis
 Led by purpose, developing world-changing innovations to benefit 

people and the planet​
 History of constant transformation creating long-term multi-

stakeholder value ​

Firmenich
 127-year heritage of purpose-led scientific discovery and innovation 
 Outstanding track-record of developing creations and applications 

that delight consumers 
 Established the largest creation community of artisans in Perfumery 

and Taste

Two Iconic Companies Coming Together



4

Introduction to 
DSM-Firmenich01



Source: DSM and Firmenich information. (1) DSM financials and other data presented excl. Materials. (2) Firmenich financials are presented on the basis of December year-end in euros. As Firmenich’s FY-end is June, all financials have 
been translated to December using the 1H FY 2022, FY 2021 and 1H FY 2021 results. Firmenich results have been converted from CHF to EUR using a single FX rate (CY 2021 average EUR to CHF of 1.081) for purposes of translation only.
(3) 2017-2021 Organic Sales CAGR.

Leadership Across Nutrition, Beauty and Well-Being
An €11bn+ revenue company supported by a superior foundation in science and technology and a world-
class vertically integrated supply chain 

Innovator in Health, Nutrition & Bioscience Creators in Taste and Perfume

DSM1 Firmenich2

€7.3bn 
2021 sales

c. 18,000
FTEs

c.12,000
patents

19%
Adj. EBITDA 

margin

9
R&D centers

6%
organic 
growth3

€4.2bn 
2021 sales

c. 10,000
FTEs

c. 4,000
patents

20%
Adj. EBITDA 

margin

6
R&D centers

5%
organic
growth3

5



Creation and Innovation Partner with Market-Leading 
Capabilities to Better Serve Our Customers

Perfumery & Beauty Food & Beverage / 
Taste & Beyond

Health, Nutrition & 
Care

Animal Nutrition & 
Health



Establishing the Leading Creation and Innovation 
Partner in Nutrition, Beauty and Well-Being
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Two iconic purpose-led, science-based companies

Four high-performing businesses uniquely positioned to anticipate and 
address evolving consumer needs 

€350m projected annual run-rate Adj. EBITDA synergies with 50%+ coming 
from revenue synergies, especially from combining DSM’s Food & Beverage 
and Firmenich’s Taste & Beyond businesses

Projected mid-term 5-7% sustainable Organic Sales growth p.a. and mid-term 
Adj. EBITDA margin of 22-23% 

Strengthens growth potential for purpose-led co-creation and innovation 
with customers worldwide 

New Swiss-Dutch global company, listed on Euronext Amsterdam; 
65.5% owned by DSM’s shareholders and 34.5% by Firmenich’s shareholders

€2.2bn
FY 2021 PF Adj. EBITDA1

€11.4bn 
FY 2021 PF Sales1

Animal 
Nutrition 
& Health

29%

Perfumery & 
Beauty

28%

Food & 
Beverage / 

Taste & 
Beyond

24%

Health, 
Nutrition 

& Care
19%

(1) FY 2021 pro-forma sales and EBITDA for DSM Nutrition and Firmenich combined based on their respective accounting policies. Firmenich financials are presented on the basis of FY 2021 year-end converted in euros. As Firmenich’s FY-
end is in June, the FY 2021 financials are based on Firmenich’s FY 2021/22 half-year financials. The pro-forma financials exclude any pro-forma adjustment for synergies and other pro-forma adjustments. The pro-forma financials have not 
been audited or reviewed by an external auditor. Firmenich results have been converted from CHF to EUR using a single FX rate (CY 2021 average EUR to CHF of 1.081) for purposes of translation only.

Sales by business 



Health and texture

Biotechnology and product-focused discovery, 
production process optimization 

Precision and personalization

Becoming a global-scale partner 
for the F&B industry

Complementary science platforms 
to further boost innovation

Developing digitally enabled 
business models
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Taste and application expertise
Naturals

Platform-driven discovery for differentiated 
ingredients and creation 

AI-augmented formulation 
development and service models 

Shared, Purpose-Led Values

Strengthened value proposition 
to help customers winOutstanding health and nutrition 

portfolio capabilities and expertise
Artisan perfumers and flavorists driving true 

differentiation informed by local consumer insights

With specific benefits around

Creation of DSM-Firmenich will Accelerate Strategic Delivery 
and Open New Innovation Opportunities
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Firmenich at a Glance

Revenue Growth CAGR2

4.5
Billion CHF
Revenues1

Co-Leader in 
Perfumery & 
Ingredients 3

9.3%
of Revenues Invested

in R&D in 2021
100+

Markets

127
Years Swiss and 
Family-Owned

~10,000
colleagues1

7.5
Sustainalytics Rating

Industry-leading ESG 
position

5.0%
Adjusted EBITDA Margin1

20%

11 Note: Financial year-end June 30. (1) Reflects LTM as of December 2021. (2) Reflects FY 2019A to FY 2021A CAGR. (3) Based on Management analysis of competitor results.



Leadership Across Business Units

Ingredients

PERFUMERY & INGREDIENTS

Consumer Fragrance

 Co-leadership position across Perfumery and 
Ingredients segments

 Leading portfolio of sustainable, renewable, 
biodegradable and natural ingredients

 Global leader in F&F Ingredients
 Global leader in prestige Fine Fragrance

Fine Fragrance

TASTE & BEYOND

 Global player of scale
 Leading innovator in Natural / Clean Label 

Transformation, Better Nutrition (Sugar Reduction) 
and Plant-based foods

Taste Segments

Focus Growth Categories

33%

Revenue
CHF 4.5bn1

67%
Sweet Goods Beverage Savory

Plant-based
Foods

Sugar
Reduction

Natural / 
Clean Label

 U.S., China and India are three of 
the top four countries by 
revenues

 These represent c. 35% of 
Firmenich revenues at FY 2021

12



Strong Performance Momentum in H1 FY22
REFLECTS JULY 2021 TO DECEMBER 2021 

H1 FY22 REVENUE GROWTH IN KEY GEOGRAPHIES

H1 FY22 REVENUE GROWTH IN FOCUS AREAS
FINANCIAL PERFORMANCE

12%

1,997

2,241

18.4%

Jun-Dec 
2020

20.5%

Jun-Dec 
2021

Adj. EBITDA margin
Reported Revenue

Plant-based 
Proteins

+141%

E-commerce

+50%

Sugar 
Reduction

+25%

Renewable 
Fragrance

+45%

Organic
growth (%)

North America

+7%

Middle East 
and Africa
+13%

North & East Asia

+10%

India

+13%

China

+10%

Europe

+22%

13 Source: Firmenich information.



Performance vs Competition
Long-Term Organic Revenue Growth (CAGR)1
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6.5%

5.4%

4.7%

3.8%

11.5%
11.0%

9.1%

5.8%

FY YTD (July 2021 to March 2022)

(1) Reflects Firmenich management analysis for the period from December 2013 to December 2021.



Long-Term Resilient Financial Performance
GDP+ REVENUE GROWTH AND ATTRACTIVE ADJ. EBITDA MARGIN OF 20%+

2,891

3,874 3,878

4,272

FY 2013 FY 2015FY 2014 FY 2016

22.1%

FY 2018FY 2017

21.5%

FY 2019 FY 2020

19.1%

FY 20212

CAGR1

+5% (organic)

Source: Firmenich information. (1) CAGR on an organic basis at constant currency. (2) Year-end (June 2021) (3) Includes the 12-month pro forma impact of acquisitions that have been completed during FY 2022. (4) We have not defined and 
do not intend to define by reference to specific periods the terms "mid-term" or 'medium-term" and the ambitions should not be read as indicating that we represent or otherwise commit to achieve any of these metrics or objects for any 
particular fiscal year or reporting period. These ambitions should not be regarded as forecasts or expected results or otherwise as a representation by DSM, Firmenich or any other person that we will achieve these ambitions in any financial 
year or reporting period. Our ability to meet these ambitions are based on various assumptions and we may be unable to achieve these ambitions.

CHFm

RevenueAdj. EBITDA margin

FY 2022 Guidance
(July 2021 – June 2022)

9%+ Organic Growth                      
(CHF 4.6bn+)1

CHF 900m+ Adj. EBITDA /
CHF 910m+ PF for M&A3

Mid-Term Ambitions4

Mid-single Digit Organic 
Revenue Growth

21%+ Adj. EBITDA Margin

Average Adj. EBITDA margin of ~22% 
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2018 2019 2020 2021 2022

d-labTM launch

eCommerce portal 
launch 

First AI Perfume, 
shampoo, soaps 

First AI 
beef flavor 

Scentwaves® 
to improve 

fine perfume 
performance

Path2FarmTM

launch 
ScentmateTM

(M2S customers)
Winner of the 

Digital Innovation 
of the year 2021 

for “Charlie” – Swiss 
Digital Economy

eCommerce 
portal reached 

CHF 250m revenues 

Digital Strategy: Create New Growth Drivers 
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“Fundamentally Digital” Strategy Launched in 2018
 Enhance formulation activities and augment our creators
 Improve speed-to-market to support a lean business model
 Accelerate innovation and new ways of working
 Empower employees with fast, smart & automated solutions

System Integration     Cybersecurity      Data      InnovationSelect Digital Highlights



Naturals Leadership at Core of Differentiation

18

Leading Naturals Palette
 Naturals TogetherTM

(since 2014)
 Presence at source
 250k+ farmer relationships 

(exclusive sourcing 
agreements)

 480+ botanical varieties
 75%+ Naturals in Taste & 

Beyond

Innovation
 Firmenich Natural Center of 

Expertise in Grasse
 Green GateTM / White 

Biotechnology
 Diverse natural extraction 

technologies including new 
breakthroughs (FIRGoodTM)

 Vertical farming partnership

Transparency
 Digital Traceability App
 Path2FarmTM

 EcoScent CompassTM

 EcoIngredient Compass



ESG at the Core of Firmenich’s Mission and a Source
of Competitive Advantage

37th of nearly 15,000 
companies worldwide 

and industry leader

ESG Risk Rating: 7.5

1 of only 2 companies 
worldwide to be triple 

A for 4 consecutive 
years

Recognized by 
Ethisphere® as one of 

the world’s most 
ethical companies

(2022)

Powered by 100% renewable 
electricity since February 2020

1 of 2 companies 
globally rated 

at “Move” level 

Top 1% of 85,000+ 
companies worldwide

Score: 88/100

19



20

Conclusion 

Passion for Performance:
Consistent delivery driven by 
investment in digital, 
consumer insights and 
science 

Passion to Innovate with 
Our Clients: enabled by 
world-class science and 
renowned creators

Lead with Differentiating 
Ingredients: Vertically 
integrated with naturals &
renewables

Guided by Our Values: 
ESG leader  



INTRODUCTION TO FIRMENICH

Research & Innovation
Sarah Reisinger



Industry-Leading R&D
CAPABILITIES

BIOTECH, EXTRACTION & GREEN CHEMISTRY CHEMOSENSORY SCIENCES

ANALYTICAL SCIENCES

MATERIALS SCIENCE MICROBIOLOGY & SKIN BIOLOGY

DATA SCIENCE & AI

STRATEGY

DIFFERENTIATED CREATION
DEVELOP TOOLS TO DIFFERENTIATE OUR CREATORS’ TOOLKIT & DELIVER PERFORMANCE

SUSTAINABILITY
UPHOLD FIRMENICH VALUES & FULFILL CLIENTS’ DEMANDS

WELL-BEING
INNOVATE FOR SAFE & HEALTHY BODY, MIND & HOME

Laser-focused on meeting the needs of our business today 
and beyondPowering discovery Tailored to the business Driving differentiation



Differentiated 
Creation
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Proprietary Models for Creation

Technologies for Plant-based Foods

Taking guesswork out of the equation 
on bloom and trail performance

Recreating meat-like texture and 
juiciness in plant-based alternatives 

AI & Receptor Biology for Discovery

Developing technologies to accelerate 
discovery of new molecules

Solving for the toughest malodor 
challenges in multiple applications

Solutions for Malodor Control
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Receptor-Based Malodor Control
Technology is key to advancing sanitation and amplifying delight in multiple applications
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New Technologies Augment Appeal of Meat Analogs
Recreating meat juiciness and delivering an authentic cooking aroma

Dynarome® SR mimics animal fat 
release to recreate the same juicy 
taste and succulence in vegan 
products

Dynarome® TR allows tailored 
flavor release at elevated 
temperatures, between cooking 
and eating

Heating

Eating

TR Moment 
of Truth

SR Moment 
of Truth



Sustainability
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New Natural and 
Renewable Ingredients

Discovering and developing 
proprietary ingredients 
using sustainable processes

Sustainable Long-lasting 
Performance

Delivering enduring sensory 
performance that is better 
for our planet

Increased Renewable 
Content in Our Palette

Converting our palette by 
leveraging new biomass and 
upcycled materials
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Eco-Friendly Long-Lasting Fragrance for Laundry
Firmenich is at the forefront of this critical effort towards protecting the planet

fra
gr

an
ce

 in
te

ns
ity

perfume
oil

profragrance
core-shell 

delivery system

time

wet fabric dry fabric

Technologies to extend perfume intensity in laundryEvolving segment opens up new technical challenges 
and opportunities

• Sustainable delivery systems for laundry 
• Perfume release across all moments of truth
• High performance and stability

Shifting consumer and customer needs create an 
opportunity to capture additional market share

Successfully delivered differentiated biodegradable 
long-lasting capsule praised by key customers
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100% bio-renewable

Pioneered biotech as a capability to deliver high-
performance and sustainable ingredients for F&F

• Platform for discovery featuring strong toolkit in 
biocatalysis, precision and natural fermentation

Achieved commercial success on multiple fragrance  
ingredients that unlock further differentiation in 
perfumery creations

Rich pipeline strengthens portfolio for the future

Biotech Platform Delivers Sustainable Fragrance 
Ingredients



Wellness
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Antibacterial Solutions for Hygiene

Emotions and Sensory Ingredients for Skin Care

Discovering ingredients with unique 
microbiome and cosmetic benefits

Providing tools linking perfume with 
perception and emotional benefits

Identifying secondary benefits of 
perfume ingredients for use in hygiene

Technologies for Sugar Reduction 

Developing new natural sweeteners, 
sweetness enhancers and maskers


