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This presentation contains forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǊŜŦƭŜŎǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎŜǊǘŀƛƴ ŦǳǘǳǊŜ 
events and potential financial performance.  
 
Forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƻǘƘŜǊ ǘƘŀƴ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘǎΦ ¢ƘŜ ǿƻǊŘǎ άōŜƭƛŜǾŜΣέ άŜȄǇŜŎǘΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άƛƴǘŜƴŘΣέ 
άŜǎǘƛƳŀǘŜΣέ άƻǳǘƭƻƻƪΣέ άǿƛƭƭΣέ άƳŀȅΣέ άŎƻƴǘƛƴǳŜΣέ άǎƘƻǳƭŘέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ƛŘŜƴǘƛŦȅ ŦƻǊǿŀǊŘ-looking statements.  
 
Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future 
plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic 
ƻǳǘƭƻƻƪ ŀƴŘ ƛƴŘǳǎǘǊȅ ǘǊŜƴŘǎΤ ŘŜǾŜƭƻǇƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀǊƪŜǘǎΤ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǊŜƎǳƭŀǘƻǊȅ ƛƴƛǘƛŀǘƛǾŜǎΤ ŀƴŘ ǘƘŜ ǎǘǊŜƴƎǘƘ ƻŦ 
competitors. The forward-looking statements in this presentation are based upon various assumptions, many of which are 
ōŀǎŜŘΣ ƛƴ ǘǳǊƴΣ ǳǇƻƴ ŦǳǊǘƘŜǊ ŀǎǎǳƳǇǘƛƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ƘƛǎǘƻǊƛŎŀƭ ƻǇŜǊŀǘƛƴƎ 
trends, data contained in records and other data available from third parties.  
 
Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject 
to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or 
impossible to predict and may be beyond our control. Such risks, uncertainties, contingencies and other important factors could 
cause the actual results of the Company or the industry to differ materially from those results expressed or implied in this 
presentation by such forward-looking statements. 
 
The information, opinions and forward-looking statements contained in this presentation speak only as at the date of this 
presentation, and are subject to change without notice. The Company and its respective agents, employees or advisors do not 
intend to, and expressly disclaim any duty, undertaking or obligation to, make or disseminate any supplement, amendment, 
update or revision to any of the information, opinions or forward-looking statements contained in this presentation to reflect 
any change in events, conditions or circumstances beyond what is required by applicable law or applicable stock exchange rules 
and regulations. 
 
By viewing this presentation, you acknowledge and agree to be bound by the foregoing limitations and restrictions. 
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Safe harbor statement 
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Revenue Organic growth 

EUR 255 million 
(up 5% on 2016/17) 

10%  
(11% in 2016/17) 

Operating profit (EBIT) margin        
before special items 

Profit for the period 

25.4%  
(27.1% in 2016/17) 

EUR 47 million 
(down 1% on 2016/17) 

R&D expenditures incurred Free cash flow 
before acquisitions and special items 

EUR 20 million 
(7.8% of revenue, compared to 7.4% in 2016/17) 

EUR (19) million 
(EUR (19) million in 2016/17) 
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Financial highlights YTD 2017/18 
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bŀǘǳǊŜΩǎ no. 1 strategy launched in September 2013 with the ambition to  
pursue growth opportunities in the current core businesses and within new  
microbial solutions. Strategy reaffirmed at Capital Market Day in April 2016. A new 
strategy review is in progress with finding to be presented in April 2018.  
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Strategic & operational highlights YTD 2017/18 
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Capacity: Ramp-up of the new capacity has 
progressed according to plan and is 
expected to contribute positively towards 
the end of the year.  

 

Human health in North America: 
Challenging market situation due to 
increased availability of probiotic products 
and a migration to new sales channels. 
Probiotic category overall growing well. 

 

Natural Colors: Growth negatively impacted 
by order phasing in North America, tough 
baseline in Middle East and profitability 
initiatives. Outlook for the year maintained. 

Bioprotection: Strong growth of approx. 45%, 
with momentum in all segments driven by 1st 
generation. Positive feedback from launch of 
2nd generation and first sales driving very 
strong growth in LATAM, albeit from a low 
base.  

 

Plant Health: Recently launched products in 
Brazil QuartzoTM and PresenceTM driving strong 
growth combined with continued penetration 
of Nemix® C. 

 

LGG®: Contributing to growth in both FC&E and 
H&N according to plan. New concept, ProKids, 
launched, tapping in to the large potential of 
the functional dairy market targeting children. 
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 6% 
Organic growth 

EMEA 
 

44%*  

7% 
Organic growth 

North 
America 

20% 
Organic growth 

APAC 

15% 
Organic growth 

LATAM 
 

13%*  
 

17%* 
 

26%*  

* Share of revenue 5 

Regional performance YTD 2017/18 

 

Strong growth in cheese, 
enzymes and meat 

Solid growth in probiotics for 
fermented milk and good 
growth in fermented milk 

Animal health and natural 
colors delivered good growth 
while revenue from human 
health was below last year 

Very strong momentum in 
bioprotection 

 

Strong growth in cheese, 
fermented milk including 
probiotics, enzymes, meat 
and animal health 

Human health was below last 
year impacted by a 
challenging market situation 

Natural Colors was below last 
year impacted by timing of 
orders and a soft market in 
dairy & fruit preparations 

Very strong momentum in 
bioprotection 

 

 

Strong growth in fermented 
milk, human health, animal 
health and natural colors 

Enzymes and probiotics for 
fermented milk showed 
good growth 

Revenue from cheese was 
below last year 

Strong growth in fermented 
milk was mainly driven by 
China 

 

 

 

 

Strong growth in cheese, 
fermented milk, enzymes 
and plant health 

Good growth in natural 
colors 

Revenue from probiotics for 
fermented milk and animal 
health was below last year 

First significant wins in 
Bioprotection 
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EUR million 
Q1 

17/18 
Q1 

16/17 

Revenue 155 144 

Organic growth 12% 10% 

EBIT 49 50 

EBIT margin 31.7% 35.0% 

ROIC ex. goodwill 40.8% 45.0% 

14% 
13% 13% 

11% 
10% 

8% 
10% 10% 

12% 

Q1
16

Q2
16

Q3
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Q4
16

Q1
17

Q2
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Q3
17

Q4
17

Q1
18

Quarterly organic growth 
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Food Cultures & Enzymes  

Organic growth 

 

Volume/mix 10% and price 2%  

Strong growth in cheese, fermented milk, enzymes and meat, 
while probiotics showed good growth 

Growth of approximately 45% in bioprotection driven by the 
core segments. First sales with second generation, which has 
generated strong interest from customers 

 

EBIT margin 

 

Margin down 3.3%-points on 2016/17  

Driven by the sale of a property in Argentina last year, 
adverse currency impacts, ramp-up costs for the new 
production capacity in Copenhagen, including inventory 
build-up ahead of production shutdowns last year, and 
an unfavorable product mix  



Organic growth 

 

Volume/mix 10% 

Strong growth in animal health driven by silage and swine 
segments and very strong growth in plant health driven by 
both existing and new products.  

Modest growth in human health, impacted negatively by a 
challenging market situation in North America   

 

 

EUR million 
Q1 

17/18 
Q1 

16/17 

Revenue 48 46 

Organic growth 10% 8% 

EBIT 11 10 

EBIT margin 23.2% 21.1% 

ROIC ex. goodwill 18.7% 17.8% 
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18

Quarterly organic growth 

Health & Nutrition 
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EBIT margin 

 

Margin up 2.1%-points on 2016/17 

Driven by the absence of royalty payments on LGG®, insourcing 
of NPC products, lower scrap and a positive product mix in 
human health 

Partly offset by currency 
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EUR million 
Q1 
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Revenue 51 51 

Organic growth 4% 13% 

EBIT 4 5 

EBIT margin 8.4% 10.5% 

ROIC ex. goodwill 15.0% 22.1% 
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Natural Colors 

Organic growth 

Volume/mix 1% and price 3%. Price increases reflected 
increased raw material prices, general price increases and 
EUR-based pricing 

Strong growth in the annatto and carotene categories and 
solid growth in coloring foodstuffs. Carmine declined due to 
profitability initiatives 

Dairy and prepared food showed strong growth, while 
beverages decreased due to a tough comparable. North 
America decreased driven by negative timing and a soft 
market for dairy & fruit preparations 

EBIT margin 

 

Margin down 2.1%-points on 2016/17 

Driven by negative impact from raw materials, including 
timing of inventories, and lower sales  

Partly offset by the ongoing optimization initiatives 
including product management and operating 
efficiencies 


