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Symrise
Successful since 1874
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1874

Chemist  Dr. Haarmann

discovers method for 

manufacturing 

nature-identical vanillin

1919

Hairdresser Gerberding begins manufacturing perfume 

and soap compositions

1954

Takeover by Bayer AG 

1973

World’s first fully synthetic

production of menthol

2003

Merger of Haarmann & Reimer 

and Dragoco

2006

IPO in Frankfurt (Prime Standard)

Market capitalization €2bn

2014 

Acquisition of Diana

Haarmann & Reimer (1874 – 2003)

Dragoco Gerberding (1919 – 2003)

Symrise (since 2003)

Figures 2014

Sales: 

EBITDAN 

margin:   

Employees:

Countries:

Market share:

Market cap:       

€2.1bn

21.9%

8,160

> 40

12%

€7bn

Symrise is the world’s third largest supplier in the flavors and fragrances industry.

Our products provide exciting flavor and fragrance experiences and contribute to the 

health and well-being of consumers in 160 countries around the world. 

We offer approximately 30,000 innovative fragrances and flavors, cosmetic ingredients 

and pet food ingredients based on roughly 10,000 mostly natural raw materials. These 

products are custom-tailored for every region of the world. 



The Symrise Group
78 Sites Around the World
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Sales
2014
€2.1bn

North 
America

409m / 19%

APAC
453m / 21%

LATAM
270m / 13%

EAME
989m / 47%



Corporate Structure
Two segments with five divisions

Segments Scent & CareFlavor & Nutrition

Menthols

Special Fragrance 

& Flavor 

Ingredients

Fine Aroma 

Chemicals

Gasodor® S-Free

Actives

Product Protection

Botanicals

Sun Protection

Functionals

Colors

Fine Fragrances

Personal Care

Household

Oral Care

Food

Pet Food

Nova

Health & 

Nutrition

Products

Beverages

Snack Food

Culinary Food

Sweet

Dairy

Aroma 
Molecules

Cosmetic 
Ingredients

FragrancesDianaFlavors

Applications

Divisions
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Flavor, Fragrances & Special Ingredients
Key buying criteria for consumers 

� €20.5bn AFF market with long-term growth of 2-3% p.a. 

� High barriers to market entry like global setup, consumer 
insight, customer intimacy, product complexity, 
regulatory requirements, quality and safety standards

� F&F are small but important, only a fraction of product 
costs (1-5%), but a key buying criteria for consumers

Source: IAL 8th Edition, corporate data and internal estimates

� Top 4 players account for over 50% of market share

� More than 500 active companies

� Global mega trends such as population growth, 
increasing prosperity, economic progress, urbanization 
and naturalness drive market growth 

Flavors

Perfume Oils

Aroma Molecules and cosmetic ingredients

9.1

7.5

3.9

3
1

2 4

Givaudan
18%

Firmenich
12%

Symrise
12%

IFF
12%

Others
46%
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Symrise Portfolio
Well balanced 

Sales in Emerging Markets

Mature
Markets

53%

Emerging 
Markets

47%

2014

% Group Sales

Segment Sales Split

Flavor & Nutrition
1140m 
(54%)

Scent & Care
980m 
(46%)

In €

Global 
Customers

34%

Local
Customers 

33%

2014

Regional
Customers 

33%

Sales with Customer Groups

2014

% Group Sales
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Three-Pillar Strategy
Growth, Efficiency and Portfolio

— Symrise combines 

entrepreneurial activities with 

sustainable action

— Three-pillar strategy is 

based on growth, efficiency 

and growth

— Focus 2015 on integration 

of competencies

Vision

Sustainability

Growth Efficiency Portfolio

Values
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Growth
2015/16 Organic Growth Initiatives

15 1615/16

2015 Cosmetic 

Ingredients – new 

plant in Holzminden

2015 Expansion of the 

spray drying capacities 

in Holzminden

2015/16 New power 

plant in Holzminden

2015/16 New development 

center in Singapore

2015/16 Expansion 

of the menthol capacities 

in Bushy Park, USA

2015 New site 

in the Brazilian 

rain forest
2015/16

Expansion of 

pet food spray 

drying in 

Hodges, USA

2015/16 Expansion 

Extraction- and 

Distillation capacities 

Holzminden

2015/16 New 

Symotion logistics 

center in Holzminden

2015/16 
Expansion of 

fragrance 

production in 

Holzminden

2015 Analytics technology 

upgrade in Holzminden

2015 Expansion 

of the production

capacities in 

Branchburg, USA

2015/16 Another 

site in China
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Efficiency
Networking of the Divisions Flavor & Diana

World-class
insights & sensory

Advanced
application capability

Winning design

Common raw materials basis
and portfolio of extracts

Flavors
Natural flavors, comprehensive 

compositions

· Offers cost benefits

· Supply security

· Quality

· Internal networking

· Clear differentiation

· Greater innovative strength

· Expanded range

· New product qualities

· More extensive client access

Food ingredients
Natural food ingredients, texture, 

color, functionality

Innovative product solutionsCommon platformAreas of expertise
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Sus-

tainable
Taste

Flavor

Consis-

tency

Appear-

ance

Mouth-

feel

Natural

Authentic

Health

Nutritious
Trust-

worthy

Good Food
Great Experience



Efficiency
Networking of the Divisions Scent & Care

Past

Parallel product development

Today

Integrated product development: tight 

coordination of the areas of expertise

Perfume CreationsPerfume Creations
Based on sensory 

performance

Cosmetic
Ingredients

Cosmetic Ingredients
Based on scientific 

successes

New generation of 
deodorant applications

Cosmetics with 
sun protection

Hair care for 
different ethnicities
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Portfolio
Capitalizing on Mega Trends

Global Megatrends Areas of Growth Symrise Portfolio

Biotech-based
Solutions

Diabetes/
Obesity

Personalized
Nutrition

Pharmabiotics

Sensitive
Skin

Anti-aging

Multifunctionals
Natural
Preservation

Green
Chemistry

Sustainable
Sourcing

Protein
Masking

Organic
Synthesis

Phytochemistry

Next-generation
Encapsulation

Flavor Nutrition

Scent Care

Beauty & Aging

Sustainability

Health & Well-Being

Eat out

Environmental 
protection

Pet Food

Hygiene 

Convenience 
food

Urbanization

Biodegradable
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Acquisition of Pinova Holdings, Inc.
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Pinova at a glance

2014 Sales: US$ 287m

Performance
Specialties
31%

Sensory
Ingredients
28%

Sensory
Ingredients

Fragrance
Ingredients

Performance
Specialties

Oral care Beauty care Specialty adhesives

Beverage Household products Agriculture adjuvants

Confectionery Fine Fragrances Pharma

Personal care Air fresheners Other

RegionsSegments

Fragrance
Ingredients
41%

Europe
24%

Asia
11%

Latin America 5%

North
America
60%

− Global leader in specialty chemicals from natural and 
renewable sources; two operating companies, Pinova and 
Renessenz 

− HQ in Brunswick, GA, 3 manufacturing facilities with 400 
employees 

− 100 years of corporate history with good reputation
− High expertise in integrated chemical processes
− More than 100 Aroma Molecules und Specialties from 

renewable sources
− Broad and complementary customer base

About Pinova Holdings, Inc.

Transaction details
− Purchase price of US$ 397m (up to US$ 20m premium)

− Mix of cash, bridge financing, and debt instruments

− Closing expected beginning 2016

Overview



Strengthening the backward integration in fragrance materials
…and extending the forward integration in menthol

Palm oil

CST/

GT

Other

Orange oil

Largest volume raw material bases

Pinova: sustainable 

Symrise: today 

— Access to 3 out of 4 raw material streams for 
Fragrance Ingredients

— Synergies with our technologies/green chemistry

— Access to complementary cooling agents

based on Carvone, Anethole

Forward integration in menthol

Thymol l-Menthol 

Cooling agents

Oral care

Menthone

Mint flavors

Menthol value chain

Raw material Aroma Molecule          Products/Applications

— Cooling agents are used in menthol-based products

— Further extend our leadership position in oral care

CST: Crude Sulfate Turpentine, GT: Gum Turpentine
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Petro-

chemical

Starting

materials

Critical: not sustainable

for environmental reasons

Pinova: sustainable

wood/paper



Contribution of Pinova and Renessenz

Consequent strategy execution
Leadership position in Fragrance Ingredients 

Strategic objectives

Accelerate growth and  

diversification with new 

applications and 

customers

Achieved leadership position in Fragrances Ingredients globally

Increasing competitiveness and security of fragrance supply 

High-quality and long-standing customer portfolio within Fragrance and Sensory 
Ingredients

Process 

optimization
Significant potential for process optimization 

Improved opportunities for capacity utilization in enhanced production network

Expanding the range of fragrance ingredients from renewable sources

G
ro

w
th

E
ff
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n
c
y

P
o

rt
fo
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o

Strengthening of 

backward integration and 

extension of forward 

integration in menthol 

Expanding the oral care portfolio with important lead compounds                  
(Carvone, Anethole)

Build leadership position in sustainable technologies
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Development of Sales/EBITDA
Sales in € million, EBITDA in € million, margin in %

Sales and Net Income Since the IPO
Continued Growth with High Profitability

* EBITDA adjusted for restructuring and integration expenses

2006* 2007 2008 2009 2010 2011 2012 2013 2014*

Margin

Sales

EBITDA

1,229.4

243

1,275

272

1,320

263

1,362

246

1,572

331

1,584

316

1,735

339

1,830

373

2,120

465

EBITDA
approx.

8.5%

Sales
approx.

7.1%

20.419.8 21.920.0 19.518.0 21.121.3 19.9

CAGR
06 – 14
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Net income 

+ 13%

Earnings per share
EBITDA

+30% to

€449m

Highlights 9M 2015
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Sales

+29% to

€1,977m

EBITDA margin

22.7% €199m

€1.54

38%
Strong balance sheet 

Equity ratioStrengthened

S&C
Portfolio 
through acquisition  of 

Pinova Holdings, Inc. USA

Double-digit sales growth combined with strong profitability



Sales 9M 2015
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Strong growth momentum across the entire portfolio

Symrise Group
In €m, sales growth in % 

9M 2014 9M 2015 9M 2015 in LC

1,505

+9%

Diana

Symrise excl. Diana

LC – local currency
*only one quarter/first time consolidation Diana

+12% +6%

395 376

1,530 1,977
+29%

1,881
+23%

1,582

+15%

1,415

115*

By Region
as % of Group sales; sales growth in % (LC)

€863

€433

€431

€249

43%

+21%

22%

+25%

22%

+16%

13%

+39%

EAME

North America

Asia Pacific

Latin America

million

million

million

million



Flavor & Nutrition
In €m, sales growth in %

Scent & Care
In €m, sales growth in % 

Double-digit sales growth in both segments
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Scent & Care back to stronger growth in Q3

9M 2014 9M 2015 9M 2015 in LC

737 812
+10%

763
+4%

9M 2014 9M 2015 9M 2015 in LC

793 1,165
+47%

1,118
+41% 

+13% +9%
769 742

395 376
+9%+15%

Diana

F&N excl. Diana
678

115

LC – local currency



Symrise Group
in €m/EBITDA margin of Group sales

EBITDA 9M 2015
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Profitability further increased

Scent & Care
in €m/EBITDA margin of S & C sales

Flavor & Nutrition
in €m/EBITDA margin of F & N sales

449
22.7% 9M 2015

185
22.8%

168
22.7%

9M 2015

9M 2014

264
22.6%9M 2015

9M 2014
331
21.6% 9M 2014

163
20.6%



Balance Sheet 
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Equity & Liabilities
in €m

Assets
in €m

4,000 4,067 4,000 4,067
Cash and equivalents

Trade receivables

Inventories

PP & E

Intangible assets

Other assets

Trade payables

Other liabilities

Borrowings

Pension 
obligations

Equity

Equity ratio further improved to 38 %



EBITDA Bridge
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Topline growth drives profitability

Symrise Group
in €m

Transaction: 
€ -2m
Translation:  
€ +7m



Outlook
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Positive perspectives

— Global megatrends and long-term growth drivers 

fully intact despite political or economic uncertainties 

in individual countries

— Symrise will capitalize on its global presence, 
balanced customer base, diversified portfolio and expanded

backward integration to capture additional market opportunities

— Additional leverage through Diana’s competencies 
in pet food, natural flavors and extracts

— Volatility of individual FX rates and selective raw 

material prices will continue

— Continued profitable growth based on favorable sales mix, 

customer focus, innovation, efficiency and strict cost management

Targets 2015
Outperform global F&F market

EBITDA margin > 20%

Targets 2020

Sales increase 5 – 7% CAGR

EBITDA margin 19 – 22%

Sales in Emerging Markets

> 50%



Contact

Investor Relations
Muehlenfeldstrasse 1, 37603 Holzminden, Germany

ir@symrise.com

Tobias Erfurth
Phone +49 55 31 90-18 79

tobias.erfurth@symrise.com

Britta Wöhner
Phone +49 55 31 90-15 47

britta.woehner@symrise.com

Symrise
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Investor Relations

Disclaimer: This document contains forward-looking statements, which are based on the current estimates and assumptions by the corporate management of Symrise AG. 

Forward-looking statements are characterized by the use of words such as expect, intend, plan, predict, assume, believe, estimate, anticipate and similar formulations. 

Such statements are not to be understood as in any way guaranteeing that those expectations will turn out to be accurate. Future performance and the results actually 

achieved by Symrise AG and its affiliated companies depend on a number of risks and uncertainties and may therefore differ materially from the forward-looking statements.

Many of these factors are outside Symrise’s control and cannot be accurately estimated in advance, such as the future economic environment and the actions of competitors

and others involved in the marketplace. Symrise neither plans nor undertakes to update any forward-looking statements.

Financial Calendar

March 8, 2016
Full Year Results 2015

May 10, 2016
Q1 Results 2016

May 11, 2016
Annual General Meeting


