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Givaudan S.A.

Givaudan is the world’s largest supplier of synthetic and natural fragrances and flavors. These
are used primarily in the food, cosmetics, and personal care industries. The fragrance and flavor
manufacturer operates in over 100 countries and employs several thousand people worldwide.

Initial Situation

Givaudan, headquartered in Vernier, Switzerland, has nearly
165 locations worldwide (approximately 80 production sites
and around 65 development and research centers). Givau-
dan has two almost equally sized business areas: Taste &
Well-being and Fragrance & Beauty. Leveraging flavors,
taste, functional, and nutritional solutions, as well as its in-
depth knowledge of the food ecosystem, the Taste & Well-
being Division collaborates with customers and partners to
develop innovations in food and beverages. Its portfolio in-
cludes solutions that enhance the nutritional value of food
and support a healthy lifestyle. The Fragrance & Beauty Di-
vision develops customized strategies and products that not
only smell good but also enhance consumers’ well-being.
Europe accounts for approximately 30% of sales, followed
by APAC and North America, each with approximately 25%,
Latin America with more than 10%, and Africa and the Mid-
dle East with approximately 10%.

Investment Suggestion

Givaudan published its figures on July 22nd, reporting further
increased sales and profitability in the first half of 2025. The
industry leader benefited primarily from growth in fragrances.
Sales rose by 3.4% to CHF 3.86 billion from January to June,
according to the supplier of flavors and fragrances for food,
perfumes, household, and personal care products. Organi-
cally, adjusted by acquisitions and disposals as well as cur-
rency effects, Givaudan grew by 6.3%. In the first quarter of
2025, Givaudan had still grown organically by 7.4%. However,
the medium-term targeted range for organic growth of 4 to
5% was still clearly exceeded. With its strong cash position,
Givaudan is working to further expand its leading position in
the areas of flavors and fragrances, natural products, and de-
livery systems in nutrition, food ingredients, and beauty. After
the price decline in recent months, we see an attractive trad-
ing opportunity.

Givaudan S.A.
ISIN CHO010645932 6,000.0
Sector Specialty Chemicals 5,000.0
Currency CHF

4,000.0
Market capitalisation  CHF 31.53 hillion
Price change 1-year -16.9 % 3,000.0
Price CHF 3'417.00

2,000.0
Prica target CHF 4060.87 (+18.9%)
Price/book value 7.67 1,000.0 J“W“Ll |

R Ll N
Price/earnings 26.96 (per 12/25) )
Dividend yield 2.05% 19-Aug-20 19-Aug-21 19-Aug-22 19-Aug-23 19-Aug-24 19-Aug-25
— GIVAUDAN-REG ——200 Day Moving Average — Stoxx 600 —RSI

ESG-Rating AAA

Source: Bloomberg, Neue Bank AG
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Disclaimer

The information contained in this document relates to exchange-traded companies, investment funds, bonds and structured financial instruments currently moni-
tored by Neue Bank AG. Additional recommendations and/or market and individual security studies that may be available to the reader of this document were final-
ised on the date stated in the relevant document. The information used herein has been obtained from publicly available sources, such as Bloomberg and MSCI, which
we believe to be reliable.

Even if the information provided by Neue Bank AG for individual financial instruments is compiled with the utmost care, errors and incompleteness cannot be ruled
out. This also results in the fact that Neue Bank AG is not liable for statements, estimates, expectations and other details about the analysed companies (e.g. corpo-
rate strategy, competitive situation, economic and legal framework conditions, statements about all companies related to the analysed company, etc.).

Furthermore, Neue Bank AG and its employees assume no liability for the completeness, accuracy and timeliness of the views, opinions, assessments, recommenda-
tions or content derived from the statements on the individual financial instruments. Any liability is limited to gross negligence and willful intent.

Neither Neue Bank AG nor the authors of this publication hold an interest of less than 0.5% of the share capital in the issuers presented and do not receive any remu-
neration from the issuers for this publication. Please refer to point 3.6 Remuneration policy in our ‘Disclosure policy’ and the ‘Information on dealing with potential
conflicts of interest’, both published on www.neuebank.li.

The information is neither to be understood as an individual offer nor as a specific invitation to submit an offer to buy or sell a financial instrument. It is for information
purposes only and represents a snapshot of the market situation. If options or recommendations are mentioned in this publication (e.g. buy or sell) and this arouses
your interest, please consult a qualified advisor.

The content of this publication may change at any time due to changes in circumstances, and we are under no obligation to update information once it has been pub-
lished. Price information is provided without guarantee. The information and related publications of Neue Bank AG may only be distributed in those countries in which
the applicable law is complied with. All persons who come into possession of the publication should inform themselves about the legal regulations applicable there and
comply with these regulations. The recommendations as well as the documents published in this context may not be reproduced or otherwise published, either in
whole or in part. All copyrights and rights of use - including via electronic channels - remain with Neue Bank AG. All rights are reserved.

Markus Alefelder Fabian Birzle
Private Banking Private Banking
Tel. +423 236 07 85 Tel. +423 236 07 69 www.neuebank.li

Disclaimer: This marketing communication is for information purposes only and does not constitute a solicitation, offer or recommendation to use any service,
to buy or sell any investment instruments or to engage in any other transaction. Please note that every investment involves risks. The price and value of finan-
cial instruments and the income generated from them may rise as well as fall or may not materialise at all, e.g. due to exchange rate fluctuations. An investor
cannot be guaranteed that the capital invested will be preserved. The future performance of investments cannot be derived from past price developments. No
commissions and costs are taken into account in the performance of an investment. The information in this document is not intended as an aid to decision-
making and professional advice from an independent financial, legal, accounting and tax expert is recommended. The information provided here has been
compiled with the utmost care. However, Neue Bank AG cannot guarantee the quality, correctness, up-to-dateness or completeness of the content.



