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This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements

regarding IFFôsexpected future financial position, results of operations, cash flows, financing plans, business strategy, budgets, capital expenditures, competitive positions, growth opportunities, plans and objectives of

management and statements containing the words such as ñanticipate,òñapproximate,òñbelieve,òñplan,òñestimate,òñexpect,òñproject,òñcould,òñshould,òñwill,òñintend,òñmayòand other similar expressions, are forward-

looking statements. Statements in this presentation concerning IFFôsoutlook for 2020 and beyond and future economic performance, anticipated profitability, revenues, expenses or other financial items, the expected impact

of the Frutarom integration, including anticipated synergies and cost savings, the expected timetable for completing the proposed transaction with N&B, the benefits and synergies of the proposed transaction with N&B, future

opportunities for the combined company and products and any other statements regarding IFFôsand N&Bôsfuture operations, together with other statements that are not historical facts, are forward-looking statements that

are estimates reflecting managementôsbest judgment based upon currently available information.

Factors that could cause IFFôsactual results to differ materially include, but are not limited to, (1) disruption in the development, manufacture, distribution or sale of our products from COVID-19 and other public health crises,

(2) risks related to the integration of the Frutarom business, including whether we will realize the benefits anticipated from the acquisition in the expected time frame, (3) unanticipated costs, liabilities, charges or expenses

resulting from the Frutarom acquisition, (4) our ability to realize expected cost savings and increased efficiencies of the Frutarom integration and our ongoing optimization of our manufacturing facilities, (5) our ability to

successfully establish and manage acquisitions, collaborations, joint ventures or partnership, (6) the increase in our leverage resulting from the additional debt incurred to pay a portion of the consideration for Frutarom and

its impact on our liquidity and ability to return capital to its shareholders, (7) our ability to successfully market to our expanded and diverse Taste customer base, (8) our ability to effectively compete in our market and develop

and introduce new products that meet customersôneeds, (9) our ability to retain key employees, (10) changes in demand from large multi-national customers due to increased competition and our ability to maintain ñcorelistò

status with customers, (11) our ability to successfully develop innovative and cost-effective products that allow customers to achieve their own profitability expectations, (12) disruption in the development, manufacture,

distribution or sale of our products from natural disasters, international conflicts, terrorist acts, labor strikes, political crisis, accidents and similar events, (13) the impact of a disruption in our supply chain, including the inability

to obtain ingredients and raw materials from third parties, (14) volatility and increases in the price of raw materials, energy and transportation, (15) the impact of a significant data breach or other disruption in our information

technology systems, and our ability to comply with data protection laws in the U.S. and abroad, (16) our ability to comply with, and the costs associated with compliance with, regulatory requirements and industry standards,

including regarding product safety, quality, efficacy and environmental impact, (17) our ability to react in a timely and cost-effective manner to changes in consumer preferences and demands, including increased awareness

of health and wellness, (18) our ability to meet consumer, customer and regulatory sustainability standards, (19) our ability to benefit from our investments and expansion in emerging markets, (20) the impact of currency

fluctuations or devaluations in the principal foreign markets in which we operate, (21) economic, regulatory and political risks associated with our international operations, (22) the impact of global economic uncertainty on

demand for consumer products, (23) our ability to comply with, and the costs associated with compliance with, U.S. and foreign environmental protection laws, (24) our ability to successfully manage our working capital and

inventory balances, (25) the impact of the failure to comply with U.S. or foreign anti-corruption and anti-bribery laws and regulations, including the U.S. Foreign Corrupt Practices Act, (26) any impairment on our tangible or

intangible long-lived assets, including goodwill associated with the acquisition of Frutarom, (27) our ability to protect our intellectual property rights, (28) the impact of the outcome of legal claims, regulatory investigations and

litigation, (29) changes in market conditions or governmental regulations relating to our pension and postretirement obligations, (30) the impact of changes in federal, state, local and international tax legislation or policies,

including the Tax Cuts and Jobs Act, with respect to transfer pricing and state aid, and adverse results of tax audits, assessments, or disputes, (31) the impact of the United Kingdomôsdeparture from the European Union,

(32) the impact of the phase out of the London Interbank Offered Rate (LIBOR) on interest expense, (33) risks associated with our pending combination with N&B, including business uncertainties and contractual restrictions

while the transaction is pending, costs incurred in connection with the transaction, our ability to pursue alternative transactions, and the impact if we fail to complete the transaction, and (34) risks associated with the

integration of N&B if we are successful in completing the transaction, including whether we will realize the anticipated synergies and other benefits of the transaction. New risks emerge from time to time and it is not possible

for management to predict all such risk factors or to assess the impact of such risks on the Companyôsbusiness. Accordingly, the Company undertakes no obligation to publicly revise any forward-looking statements,

whether as a result of new information, future events, or otherwise.

In addition to the factors set forth above, other factors that may affect IFFôsplans, results or stock price are set forth in IFFôsAnnual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K.

Many of these factors are beyond IFFôscontrol and IFF cautions investors that any forward-looking statements made by IFF are not guarantees of future performance. IFF disclaims any obligation to update any such factors

or to announce publicly the results of any revisions to any of the forward-looking statements to reflect future events or developments.

CAUTIONARY STATEMENT
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Use of Non-GAAP Financial Measures

We provide in this presentation non-GAAP financial measures, including: (i) currency neutral sales; (ii) adjusted EBITDA; (iii) adjusted EBITDA margin; (iv) free cash flow; (v) net debt to adjusted EBITDA. Our non-GAAP

financial measures are defined below. A reconciliation of these non-GAAP financial measures to their respective GAAP measures is available on our website.

Currency Neutral metrics eliminate the effects that result from translating international currency to U.S. dollars. We calculate currency neutral numbers by comparing current year results to the prior year results restated at

exchange rates in effect for the current year based on the currency of the underlying transaction. Organic currency neutral sales are currency neutral sales excluding the impact of acquisitions for the twelve months following

the acquisition.

Adjusted EBITDA and adjusted EBITDA margin excludes the impact of interest expense, taxes on income, depreciation and amortization, non-operational and nonrecurring items, and non-cash items. Nonoperational items

excluded are operational improvement initiatives, acquisition related costs, integration related costs, restructuring and other changes, Frutarom acquisition costs and N&B merger related costs. Nonrecurring items excluded

are litigation settlements, acceleration of contingent consideration, FDA mandated product recall and compliance review & legal defense costs. Non-cash items excluded are (gains) losses on sale of assets and stock-based

compensation.

Free Cash Flow is operating cash flow (i.e. cash flow from operations) less capital expenditures.

Net Debt to Adjusted EBITDA is the leverage ratio used in our credit agreement and defined as Net Debt (which is long-term debt less cash and cash equivalents) divided by Adjusted EBITDA. However, as Adjusted EBITDA

for these purposes were calculated in accordance with the provisions of the credit agreement, it may differ from the calculation used for other purposes.

These non-GAAP measures are intended to provide additional information regarding our underlying operating results and comparable year-over-year performance. Such information is supplemental to information presented

in accordance with GAAP and is not intended to represent a presentation in accordance with GAAP. In discussing our historical and expected future results and financial condition, we believe it is meaningful for investors to

be made aware of and to be assisted in a better understanding of, on a period-to-period comparable basis, financial amounts both including and excluding these identified items, as well as the impact of exchange rate

fluctuations. These non-GAAP measures should not be considered in isolation or as substitutes for analysis of the Companyôsresults under GAAP and may not be comparable to other companiesôcalculation of such metrics.

Forward-Looking Non-GAAP Metrics. This presentation also includes our expectations for long-term (i) currency neutral organic sales growth; (ii) adjusted EBITDA margin by 2023; (iii) free cash flow and; (iv) net debt to

adjusted EBITDA ratio in 2023. The closest corresponding GAAP measure to these non-GAAP measures and a reconciliation of the differences between the non-GAAP metric expectation and the corresponding GAAP

measure is not available without unreasonable effort due to length of the forecasted period and potential variability, complexity and low visibility as to items such as future contingencies and other costs that would be

excluded from the GAAP measure, and the tax impact of such items, in the relevant future period. The variability of the excluded items may have a significant, and potentially unpredictable, impact on our future GAAP results.

Additional Information and Where to Find It

This presentation is not intended to and shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote of approval, nor shall there be any

sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. In connection with the proposed combination

with N&B, IFF has filed a registration statement on Form S-4, and N&B has filed a registration statement on Form S-4/S-1, each containing a prospectus, dated December 31, 2020, and DuPont has filed a Schedule TO with

the Securities and Exchange Commission (ñSECò). INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENTS, PROSPECTUS, THE AMENDMENTS TO THESE FILINGS,

AND ANY SUPPLEMENTS, AND ANY OTHER RELEVANT DOCUMENTS WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT IFF, N&B, NEPTUNE MERGER

SUB I INC., NEPTUNE MERGER SUB II LLC AND THE PROPOSED TRANSACTION. Such documents can be obtained free of charge from the SECôswebsite at www.sec.gov. Free copies of these documents, once

available, and each of the companiesôother filings with the SEC may also be obtained from the respective companies by contacting the investor relations department of DuPont or IFF.

NON-GAAP MEASURES; ADDITIONAL INFORMATION
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1. A New Industry-Defining Leader

2. ESG Leadership at the Core of Business 

3. Substantial Synergy Opportunities to Drive Value Creation

4. Best-in-Class Financial Profile

5. Strong Management Team and Board of Directors

6. Summary

AGENDA
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Significant value creation opportunities across all stakeholders
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A COMPELLING COMBINATION

THE 

NEW 

IFF

Broader
Set of Ingredients and Solutions

Deeper
Innovation and R&D Platform

Shared
Focus on Consumer-Oriented End Markets

~$11B
Expected Annual 

Revenue¹

~$2.5B
Expected Annual 

EBITDA¹ ²

A global leader in taste, 

scent and nutrition

Leading value-

added ingredients & 

solutions provider

STRATEGIC RATIONALE

ÅBest-in-class R&D and innovation 
capabilities and strongest industry 
pipeline to develop proactive solutions

ÅTalent with both creative 
and scientific expertise

ÅTop quartile R&D spend annually in 
industry, with a significant patent 
portfolio as a combined company

E X P A N D S  R & D  

C A P A B I L I T I E S  

&  E X P E R T I S E

B R O A D E N S  

C A T E G O R Y  

E X P O S U R E

ÅExpands breadth of capabilities 

Å#1 or #2 position across complementary 
high-value ingredients 

ÅStronger & broadest differentiated 
product offerings

ÅAbility to improve speed-to-market

ÅGreater simplification of supply chain

D I F F E R E N T I A T E D  

I N T E G R A T E D  

S O L U T I O N S

VALUE PROPOSITION

1. Estimate for 2020 per IFFôs S-4 filing on December 22, 2020. 2. Before anticipated benefit of cost synergies



We Will 

Win On 

Execution
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THE NEW IFF

A REIMAGINED INNOVATION PARTNERé
ÅUnmatched scale, R&D capabilities and portfolio strength to lead industry evolution

ÅA partner that is uniquely positioned at the intersection of science and creativity to deliver essential solutions 

through industry-leading investment in R&D and the #1 or #2 position across nearly all high-value categories

WITH A LEADING FINANCIAL PROFILEé
ÅExecution will drive robust sales growth, best-in-class margin profile & strong free cash flow generation

ÅSignificant revenue & cost synergy realization opportunities supported by structured execution framework 

ÅCommitment to disciplined capital management approach & continued portfolio optimization

DRIVEN BY AN ENHANCED LEADERSHIP TEAM FOCUSED ON EXECUTION
ÅHighly experienced executive committee, reflecting the strength of both organizations 

ÅOutstanding Board of Directors representing diverse industries & backgrounds, brings in-depth expertise and 

insightful new voices
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Scale & portfolio strength creates competitive advantage as industry transforms

THE NEW INDUSTRY-DEFINING LEADER

1) Pro forma for full year results.  Transaction expected to close February 1, 2021

2) Inclusive of synergy realization

3) Small, Medium & private label customers defined as annual sales less than $5M annually

1.5X
pro-forma 

R&D investment

+$11B
pro-forma 

revenue

#1 or #2 
in core 

categories

~48%
pro-forma sales to 

small, medium & 

private label 

customers³

~26% 
pro-forma 

EBITDA 

margin2

~43%
pro-forma 

emerging 

market

revenue 

Net sales 

of +$11B1 is 

~$4B or ~60% 

higher than 

nearest peer 

Industry-leading 

R&D investment 

with an annual 

budget 1.5x the 

size of peers

Leader in nutrition, 

cultures, enzymes, 

probiotics, soy 

proteins, flavor 

& fragrances  

Best-in-class 

financial profile 

including 

synergies 

benefits

45,000+ 

customers; 

Majority in 

high-growth 

segments

Truly global 

footprint with 

significant 

exposure to 

high growth 

markets 

8
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IFF + DuPont N&B Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

F
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B
e
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e
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e

Functional Solutions(1) Ṋ Ṋ

Emulsifiers & Lecithin Ṋ

Sweeteners (2) Ṋ

Plant Protein (2) Ṋ

H
e

a
lt

h
 &

B
io

s
c

ie
n

c
e

Cultures Ṋ

Probiotics Ṋ Ṋ

Enzymes Ṋ Ṋ Ṋ

Animal Nutrition(1) Ṋ Ṋ Ṋ Ṋ

P
h

a
rm

a

Excipients Ṋ

Nutraceuticals(1) Ṋ Ṋ Ṋ Ṋ

F
la

v
o

r 
&

 

F
ra

g
ra

n
c
e Flavors Ṋ Ṋ

Fragrances Ṋ

Cosmetic Ingredients(1) Ṋ Ṋ Ṋ Ṋ

Breadth of capability & exposure establishes leading competitive position

LEADER ACROSS ATTRACTIVE MARKETS

Participates in the categoryCategory Leader Position Ṋ

Source: Company information 1. Functional solutions, Animal Nutrition, Nutraceuticals and Cosmetic Ingredients are widely defined categories with limited traditional ñleadershipò. 2. In relevant segments
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Significant opportunity for IFF customers with innovation

CONSUMER TRENDS RESHAPING VALUE CHAIN

10

Natural, health 

& wellness

Traceability & 

sustainability

Healthy Food

Plant Protein

Snacking

Active Self-Care

Hygiene

Natural Health

Food Safety & Waste 

Global Champions

Regional Leaders

Private Label

Emerging Brands

All of this leads 

to higher 

expectations of 

CPG value 

chain partners

Arrows indicate impact of COVID-19

SUSTAINED 

TRENDS

ACCELERATING 

TRENDS

IMPACTING ALL 

CUSTOMERS

Clean label
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Strongest partner to co-create essential solutions for on-trend innovation

WELL-POSITIONED TO WIN
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CUSTOMER EXPECTATIONS

Customers are outsourcing innovation 

& becoming increasingly focused on 

securing ñco-creationò partners

ÅTechnological advantages a key selling point 

ÅSpeed of innovation to beat competitors to market

ÅIntegrated solutions to drive efficiency

Small & Medium customers and emerging 

markets expected to outgrow established 

channels 

ÅImpacted during COVID-19, however, expected to 

re-establish higher growth trajectory post pandemic 

ÅGLOBAL reach and LOCAL expertise increasingly 

important 

VLeading co-creation capability supported by the 

breadth and depth of ingredients portfolio as well 

as leading R&D capability & creative expertise 

VSingle Point of Contact for development, 

troubleshooting, quality assurance/ control

VMultiple ingredient compatibility no longer an issue

VGlobal platform with local capability: enabling access 

to local ingredients and consumer insight knowledge

VCustom and differentiated innovation for all product 

segments: development of "next gen" products

IFFôS COMPETITIVE ADVANTAGE
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Enhanced offering with the highest product value for all customers

BROADEST PRODUCT OFFERING

IFF OFFERING

Multiple Ingredients
Several global leaders

One-stop shop for multiple ingredients 

Quality of category leader

Improved product delivery

Supply chain efficiency 

Single Ingredients
Highly competitive field

Broadest portfolio of single ingredients
Quality of category-leading

ingredient portfolio

Integrated Solutions
Handful of early adopters

End-to-end partnership 

from concept to delivery

Strongest products within market

Increased speed to market

Control of R&D through value chain

Product development cost efficiency 

Market First Products
New IFF

Breakthrough technologies from R&D 

(i.e., biotechnology) 

First to market with truly 

differentiated products

VALUE TO CUSTOMER
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Unlocking value for customers in line with consumer demand

UNRIVALLED INNOVATION PLATFORM

Hygiene Sustainability Clean Label Plant 

Protein

Health 

& Wellness

Food 

Safety
Sustainability Health & Wellness

VProduct efficacy 

VSpeed to market

VSupply chain efficiency

VProduct efficacy 

VSpeed to market

VTraceability 

VR&D and supply chain efficiency

VProduct efficacy 

VBreakthrough innovation

CONSUMER 

EXPECTATIONS

Enzymes
Fluidity, Stain removal, Malodor

Microbial Control 
Antimicrobial & shelf-life

Fragrance
Scent & odor coverage

Encapsulation
Fit-for-purpose delivery and performance

Texturants Mouthfeel

BindersñGlueò ingredients together

Plant-Based Protein Nutritional component

Emulsifiers Bun yield

System Blends Dairy-free cheese

Flavor & Seasonings Taste

Taste Modulation Bitterness & salt reduction

Delivery Systems Flavor performance

Natural Antioxidants Food

Natural Color & Grill Mark Appearance & clean label

Libraries Extensive Portfolio 

Enzymes Optimizing Synthetic Processes

Biotechnology De-Risking Supply

New Molecule Discovery  Scent Ingredients

Green Chemistry Consumer-Friendly Processes 

Renewability Environmentally Responsible Sourcing

Natural or Natural Derived Consumer-Friendly Materials 

13
DUPONT N&B PRODUCT OFFERING  | IFF PRODUCT OFFERING 

POTENTIAL 

OF NEW IFF 

PLATFORM

CUSTOMER 

BENEFITS

F A B R I C  C A R E
Superior Cold Water Laundry Detergent

F O O D  &  B E V E R A G E
Better Plant-Based Burger

I N G R E D I E N T S
More Secure & Robust Ingredient Pipeline
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Ambitious targets with increased focus on reporting and transparency

ESG CORE TO OUR SUCCESS
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Core belief across the organization that responsible 

operations will generate long-term stakeholder value

Environmental Footprint

Reducing greenhouse gas 

(GHG) emissions, 

conserving water & 

eliminating waste

2025 EcoEffective+ goals 

include Science Based 

Target to reduce Scope 1, 

2 and 3 GHGs

F O C U S  O U R  E F F O R T S S E T  C L E A R  T A R G E T S R E P O R T  P R O G R E S S

Building a diverse, 

inclusive and safe culture

Employee-defined agenda 

advances the three pillars of 

our D&I mission

First and only company to 

earn EDGE Move certification 

globally
People & Communities

Driving circular design 

principles

Continuing to drive 

sustainable innovation 

through a robust R&D 

pipeline

Developed first fine fragrance 

collection to be EWG VerifiedTM

and Cradle to Cradle CertifiedTM

with Henry Rose

Sustainable Innovation

Accelerating ethical 

standards in our supply 

chain

Reducing impact to the 

environment and 

supporting workers and 

grower communities

75%* of supplier spend 

assessed through EcoVadis 

or Sedex, leading supply 

chain information platforms

Responsible Sourcing

* Based on our 2015 site portfolio

** All data is for legacy IFF and excluded Frutarom and N&B

On track to achieve 2025 

goals, e.g.: Reduced GHGs 

by 19.5% below 2015 levels*
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Our commitment to ESG has set the standard for the industry

PROVEN ABILITY TO ACCOMPLISH OBJECTIVES

We are committed to making real 

progress at every opportunity

Met and exceeded 3 of 4 2020 

environmental goals and set 

aggressive 2025 EcoEffective+ goals

Sustainability reporting in GRI 

framework since 2010 and in SASB 

framework since 2019

We encourage our customers and 

employees to rethink conventional 

wisdom delivering 

what the world needs

ESG Score: 79 (Leader)

6 / 127 Chemicals industry

ESG Disclosure: 65.7

Produced by Sustainalytics as of December 17, 2019

Source: Bloomberg Finance L.P.

Produced by MSCI ESG Research as of December 10, 2020

R AT I N G S R A N K I N G S


