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Cautionary Statement

This prasantation conlaing forward-looking stabemants wathin 1h0 mmnnu of Section 274 of the Secuwities Act of 1933, as amondod, and Soction 21E of the Securitios Exchange Act of 1934, as amandad, A1
statements regarding |FF's or Frutarom's expected future fi ., reaulls of op . cash fiows, financing plans, business strategy, budgels, captal expanditures, compatitive posilions, growth
opporiunties, plans and objectives of management and mnarnam.onmmng the vords such as "anlicipate,” “approximale.” “believe,” “plan.” “eslimale,” “expect,” “project,” “could,” “should,” wil,” “intend "
“mary” and olher similar expressions, ane forvardslooking stalements. Staterments in this presentation conceming IFF's o Frudarom's 2018 cutlook or Tulune economic pedormance, unlnpalud pmﬂ:blﬁy
revanues, axpensas or ather financial lems, and product or services line growth, togethar with other statements that are nol histoncal facts, ane foreard-Seoking stal ts thal are ]
managament’s bast judgmant based upon curtenilly avallable informatien. IFF can give nd assuranca 1hal s estimales wal be ataned. Accordingly, you should not place undue rekance on any forsard-Jooking
slafements contained in this presentation. Fonsard-locking elalements speak only os of the dale(s) indicaled in this presaation.

|FF's results may be materally affected by factors such as, but not imited to: {1) the inability 1o obiain requined reguiatory approvals. for the Frutarom acquisition (the “acquisition”), the fiming of obtaining such
approvals and the ek thal such approvals may resull in the imposition of adverse condiions; (2) he risk thal a closing condition bo the acquisilion may nol be satisfied on a timaly basis o ai all or thal the
acquistion may nol chose far any reason; (3) wncerainlies a8 1o access 1o financing on a limaly basis and on reasonable terms of al all; (4) the impact of IFFe propossd financing on is liquidiy and Rexibiily 1o
resspond o other opporunities; (5) whother the wqmn:n will have the accredive effect on IFFs earnings or cash flows that it expects; (8} the inability 1o obtain, or delays in chtaining, cos! savings and

gies from the acquisition; (T) busi and gration cosls and dificullies: (8) unaxpected cosis, kabilties, charges or expenses relating fo the acquisition; (#) adverse effects on IFF's stock
price resulling from the acquisition; (10) adversa ellects on business relabonships of competitive responses resulling lrom ihe acquisition; (11) ibe inability 1o compela in ihe markets in which IFF bes: (12)
the inabiity bo retain existing and win new cuslomars; (13) the inability to develop and inboduce nisw pradiscls thal appeal be IFF's customars; (14) disnupliens in IFFs manulacluring o supply chain; (15) the
inahility 1o ablain rew materials of quality, on cost-offective terms or at all, including citrak; (18) tha inability to successfully implemant IFF's Vision mn sratogy, Inchdnn isuuquﬂw stratagy; (17) the risk of
information technology falure or ntermption, of infermeatson security breaches, and risks refating 1o inlelectual property rights; {18) curraney fl lons; (19) the regulatory, politcal,
economic, soctal and olher risks of inlemalional operations, including in emerging markels; (20) adverse changpes in cuslomer prelerences of a decieass in consurmer spending; (21) 1he inability 1o alfrac) of
refain key parsonnel; (22) the inability 1o realize the benafits of IFFs cost and productivity initialives: (23) the cost and difficulty of complying with, and risk of adverse changes bo, domeslic, foraign and
intamational laws, requlations and rules, including regarding taeation; (24) volatility and increases in the price of raw materials, enargy and transportation: (25) price realization in a rising input cml
enwirgnmant; and (26) he sk of adverse legal or Y proc Fora jon of fieke and impotant faction thal could causs sctual reulls bo Gillar (rom axp
looking statements, so the risks and other factors and information in IFF's filings with the Secuiies and Exchange Commission, including IFF's Annual Report on Foem 106K, Quaredy Rﬂpodsm Form 10-C
and other filings available on IFF's wabsile (il com). Mew risks emerge from fime to fime and it is not possible for management to predict all such risk faciors or o assess the impact of such risks on IFF's
business. IFF disclaims any obligation o updale any such facios of o annownce publicly 1he resulls of ary revisions 1o any of the foeward-looking slalements 1o rellect future events or developreants.

This jon dises nol an offer 1o sell, of a sohcation of an offer 1o buy, any securilty and may nol be relied upon in connection with the puichase of sale of any securly. Ay such offer would
only be made by means aof formal offering documaents, the terms of which would govern in all respects. You are cautioned against using this information as the basis for making a decision to purchase any
sacuriy.

‘fou should nol naly exclusively on this presertation as the basis upon which to make an invesiman decison. The information in this presanlation & provided bo you as of the dates indicated and IFF does nol
irend 1o update the mlormation after i destribulion, even in the evenl thal the informalon becomes malenally maccurate. Cedain information contaned in this presantalion ncludes calculations of gures thal
have boan propared inlemally and have nod boen audited or verified by a third party, Use of diflerert mathods for proparning, calculating o presenting information may lead 1o different results and such
differences may be matarial. in addition, in all cases where histonical performance i presented, pleasa nola that past pedormance is nod a relisbla indicator of future results and should not ba relied upen a8
the basis for making an invesimenl decision_

Thise mataerials are not intendad for disitibistion to, or use by, any persen or entity in any jurisdiction or counbry whene such distribulion or usa is condrary 1o local law or regulation,

This presantaticn includes Non-GAAF metrics, such as Cumency Neutral Sales, Cumency Meutral Adjusted Operating Profit, Currency Neutral Adjusted EPS, Adjusted Operating Praolit, EBITDA, and Met Debt
o EBITDA. See “Appendix” in this presentalion Tor information regarding certain Mon-GAAP melbncs, including reconciliaddions Lo the most direclly comparable GAAF mealric.
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Important Information & Where to Find It

The issuer has filed a registration statement {including a prospectus) with the SEC for the offering to which this communication relates. Before you invest, you should read the
prospectus in that registration statement and other documents the issuer has filed with the SEC for mone complate information about the issuer and this offering. You may gel these
documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternalively, the issuer, any underwriter or any dealer pariicipating in the offering will arrange to send
you the prospectus if you request it by contacting Mergan Stanley & Co, LLC, Prospectus Department, 180 Varick Street, 2nd Floor, Mew York, New York 10014; Citigroup Global
Markets Inc. toll-free at 1-800-831-9148, or by mail at Ciigroup, c/o Broadridge Financial Solutions, 1155 Long Island Avenue, Edgewood, NY 11717, or J.P. Morgan Securities
LLE, efo Broadridge Financial Solutions 1155 Long sland Avenue, Edgewoeed, NY 11717, or via telephone. 1-856-803-0204.
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Agenda

. IFF & Frutarom Introduction

. Strategic Rationale & Value Creation

. Integration Progress
. 2018 Performance: IFF & Frutarom

. Summary
. Q&A




Leading Global Flavor & Fragrance Company

Strong heritage as an innovation leader with global CPGs

PROFILE PERFORMANCE

IEFE

Innovation driven global
organization known for core list
representation with global CPGs

= Founded 1889, Listed on NYSE & in 5&P 500
« Annual R&D spend ~8% of sales

= Serving 3,000 customers in 162 countries

» ~50% sales to the emerging markets

@ % A &

‘ Flavors Fragrance Fragrance Cosmetic

e Ingredients Actives
EE'E ..ooconzom

Sariarew, Ao [0 & RN Apams

Amount in $M

. Adjusted . Revenue @

Operating 3.399

Profit * @
2,821

2,085

2006 2012 2017

* Adjuiied Operating Profll & & Non-GAAP malvic, pladde S our 5
FAAR 15 Non-GAAR Rigeoredalion in "Amsendie of INE pradenlilon



Rapidly Growing Flavor & Specialty Ingredient House

Leading naturals portfolio servicing small & mid-sized customers

PROFILE PERFORMANCE

—_ . Adjusted . Revenue @
Suite of natural product offerings EBITDA 1,362

serving fast-growing small, mid-sized
& private label customers

. * Founded 1933, Listed on TASE & in TASE 35 @
' + Aequisitive organization focused on naturals B
. . : 1
+ Serving 30,000 customers in >150 countries e .
+ ~43% sales to the emerging markets
287
=0 » e M
-' ®» Q &
Flavors Savory Natural Natural Health
Solutions Colors Food Protection Ingl"edicrlts an0b 2012 2017

lrr Agof Doc 31, 2017 'mm&mmﬁi«am*wm-‘;mqmam &

Faures: Annus) FIngs GAAR 1 Non-GAAR in “Appandic” of thiy



IFF Strategic Vision

Roadmap for accelerated profitable growth

We are the catalyst for discoveries that spark the senses and transform the everyday

Innovating Win Where Become Customers’ Strengthen &
Firsts We Compete Partner of Choice Expand the Portfolio
« Drive differentiation + Lead in key markets « Actively support our « Strengthen the F&F core

in key technologies customers' success

+ Close gaps across value « Stretch into adjacencies
+ Develop responsible products enhancing categories + Achieve commercial . :
to meet the future needs of « Achieve #1 position with excellence & senvice E;T:EE;QEE:: el
our customers & consumers targeted customers leadership
=& Balance Customers
Drive o .
BE Differentiation Maximize Portfolio Maximize Portfolio

Bl cenerte e
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IFF & Frutarom Transaction
Compelling combination

* IFF & Frutarom combination creates a global leader in
natural taste, scent and nutrition with expected 2018 pro-forma
sales of $5.3 billion

» Enriches portfolio for a stronger product offering, broadens
access in attractive adjacencies & strengthens exposure to
fast-growing customers

+ Expect to generate significant cost synergies of $145 million
by the third full year after the completion of the merger

* Accelerating financial performance, with sales growing 5 to 7%
and adjusted cash EPS 10%+ between 2019 and 2021, on a
currency neutral basis, including the contribution of acquisitions

IFFE




Strong Strategic Alignment

Broad-based benefits across all four priorities

STRATEGIC PRIORITY

FRUTAROM IMPACT

D * DRIVE

[CJC] DIFFERENTIATION

€ BALANCE
A CcusTOMERS

[ 2| MAXIMIZE

PORTFOLIO

6 GENERATE
RETURN

IFKE

Drive enhancements in key R&D platforms: naturals, modulation,
delivery, ingredients, active cosmetics and health & nutrition

Accelerate growth with regional & local customers, while
strengthening IFF's position with key large multinationals

Execute superior management of category mix & expand
into adjacent categories to support margin expansion

Pursue continuous improvement, with a focus on cost productivity &
reallocation of resources to efforts that drive the greatest returns

5 NA YA NE N



Stronger Product Offering

Enriching our portfolio to provide more comprehensive solutions

IFF COMPETENCY FRUTAROM COMPETENCY

Fibers Fibers
(o,  Acidulants (Ingl.  Acidulants
'POMIRHE Mutri- prebiotics) NS prehiatics)
v ceutical Antioxidants 4

“h"-i Ingredients
* ) Texturants
in ial
ot (Spem]ly

Sweeteners
Grou ialty
Yeast Spice & Herb SUF.'WEF;&
& Cultures mﬂlmbsr.itul.es
(Incl. Supplements

[HEEIRS]  Enzymes

IFFE
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More Comprehensive Offering
Uniquely positioned by combining innovation of both companies

rF - — _'—"i Aroma (Delivery) N
! } - Fresh Herbs / Fruits
‘ Mouthfeel (Natural Flavors) > lrr P FonoeRPURE

o Taste Profile (Natural Flavors)
= Premium Spirits (Modulation) Legacy IFF capabilities
. Syrup (Modulation)

8 Fresh Citrus (Specialty Citrus) =l
'+ Natural Colors w

”‘ Natural / Botanical Extracts - FRUTAROM

: Antioxidants | New Frutarom capabilities

L :j— Natural Food Protection Y,

IFFE 11




Small Customers Growing Fastest
Small & private label own share of spend; Focused on clean label

CPG CUSTOMER DYNAMICS

Brand share of spend by sector Smallest companies capturing more clean label' growth
20% a7% 38% .
\ \ m(Clean © Conventional
Dairy Food Beverage 9.0%
7.2%
5.0%
47% 58%
3.1% B
Beauty &
Home Care Personal . 0.4%

-1.7% 0.5%

Largest Middle Smallest Private Label

@ Global Local

12




Strengthens Exposure To Fast-Growing Customers

Small & mid-sized customers growing at an accelerated rate

IFF

~50%
IEE
Flavors
~50%

Global M Small & Mid-Sized
lrr Agof Dec 31, 2007

~20%

FRUTAROM

~70%

Global B  Small & Mid-Sized

FRUTAROM IFF+FRUTAROM

~40%

IEE

Flavors
+
FRUTAROM

~60%

Global B  Small & Mid-Sized



Broadens Access In Attractive Adjacencies
Expanding into rapidly growing & profitable markets

CORE! ADJACENT CATEGORIES?

Estimated 2017 Market Size & Growth

5-Year Projected CAGR
IEFK - FRUTAROM

o -
./-_ o o '--.\.
6% 6% il
3%
2%
Fragrance Fragrance Flavors Cosmetic Savory Natural Natural Food Health
Ingredients Actives Solutions Colors Protection  Ingredients
& 'y b

o A & & ¥ « M v

~$10B $3.0B ~%12B $2.5B $2.2B $1.3B ~81B $6.5B
lrr Sourcer (1) IFF Marked analysis. Markets and Markets. 14

(2} Estemiates from Frutanam January 2018 repon



Creates A Global Leader In Taste, Scent & Nutrition
Estimated 2018 total sales ($B)

56

54

52

50

Givaudan® _I“"' s:.rmrise@ Ir!' .'l'l'_rmenich 'ﬁ) EAE | FRUTARGM sensienr  BRASCO @ MANE

_
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Generates Significant Cost Synergies

Unlocking incremental shareholder value

CUMULATIVE SAVINGS EXPECTED TIMING

$145M $145M

& A Streamline
G 30% Overhead Expenses 2021 100%

. Optimize
Operations Global Footprint
2020
Accelerate
Procurement Rationalization &
Harmonization 2019

IFFE 1



Rationalize Procurement
Leveraging the best of both supply chains

MAKE VS BUY PURCHASING POWER

+ Citrus Specialties + Texturizers

+ Antioxidants + Spices
lrr ‘ « Colors + Flavor Enhancers

+ Botanicals + Sweeteners

* Extracts & Oils
* Dairy Products

* Flavors » Colors

* Vanilla Extracts » Yeasts

* Modulators ’ ;FRUTAROM * Functional Ingredients
* Aroma Chemicals

IFFE 17



Optimize Global Footprint
IFF & Frutarom global manufacturing sites

=
- =

Y IFF sites

A Frutarom sites



Accelerating Financial Performance
Average currency neutral growth targets for the 2019 to 2021 period

10%+
CAGR**

5% -7% 6%
CAGR CAGR* Pro-
Forma

3%

CAGR* Pro-

Forma

2015-2017A | 2019-2021E 2015-2017A 2019-2021E

lrr * Cwrrency Nawdmi Sakes and Currency Meutral Adjusied EPE are Mon-GAAP melrics; Onganic resats 19
* Currency Meubal Sakes and Curancy Maulrad Adjusied CASH EPS ane Nor-GAAR medics: Inchudes scquisiions
Flaips pa our GAAR 1 Non-GAAR Reconchalon i “Appeadi of Ihi prasdalalon



Capital Allocation Strategy

Disciplined uses of cash

Primary focus on debt repayment
to maintain investment grade rating

Reinvest in business via capex
for long-term future growth

o Pursue value-enhancing M&A

° Maintain current dividend status

IFFE




Drive Debt Repayment

Achieving Net Debt to EBITDA* target to retain investment grade rating

NET DEBT / EBITDA* FOCUS

~3.7X « Managing leverage to retain investment

grade rating is critical focus
i Lo » Committed to be <3.0x net debt to
EBITDA* between 18-24 months
« Management incentives will be aligned

with repayment of debt metrics

2018E 2019E 2020E

EE'E" ot Oobtio ETDA b o NonGAAP metrc 1

Piaase soa our GAAP o Non-GAAP Reconciaion in “Appendic” of this preseatalion



Process Update

Tracking ahead of schedule

« Frutarom shareholders approved
transaction with IFF by a majority of ~95%

+ Comprehensive pre-close discussions on
talent, R&D, adjacencies & business and
functional integration

« Committed to Tel Aviv Stock listing
upon completion of transaction

* Close expected in early October
pending antitrust approvals

IFFE




Antitrust Process

On-track, with all applications submitted & approvals in 6 of 8 jurisdictions

COUNTRY FILED APPROVED

United States E > 4 v
Israel = v 4 7
Turkey v V4
Mexico Il v v
Ukraine - v v
South Africa - * 4 v
Russia o v Pending
European Union - v Pending

IFFE 23



Day 1 Go-To-Market

Positioning for strong execution & sustainable, profitable growth

ENSURING SUCCESS DAY 1 MODEL

» Frutarom to remain a standalone unit;
Maintain current go-to-market strategy
Fragrances Flavors Frutarom

* Leverage global expertise across
back-end functions to unlock value

» Drive cross-selling via sharing of vast
technologies & categories expertise

Procurement |

: : e : Manufacturi
« Selectively “lift & shift” as appropriate Ll |
based on long-term strategy Support functions |

IFE 24



IFF 1H 2018 Financial Review

Strong performance across all financial metrics

Currency neutral
sales growth*

Currency neutral
adjusted operating profit growth*

Currency neutral
adjusted EPS growth*

lrr * Corrancy Nautmi Sales, Cumency NMeutmi' Adjusted Opemifing Frofit & Currancy Nowdral
EPE are Man-GAAP metrics, please soe cw GAAP fo Non-GAAP Reconcilation n
“Appandin™ of Mg prieanfion

+6%
+5%
+10%



Frutarom 1H 2018 Performance
Record revenues & profitability margin

FINANCIALS COMMENTARY

(o) + Achieved record quarterly revenue, with
+22 /0 constant currency growth on a pro-
forma basis of 6.0%

$786M

$646M « Flavors sales improved 7% & Specialty

Fine Ingredients sales grew 9%, both on
a constant currency pro-forma basis

21.9%

19.3% EBITDA

EBITDA
} « EBITDA grew by ~39% led by strong
gross margin improvement; Core

EBITDA margin now at 23.0%

1H 2017 1H 2018

lrr * Sales — on a constan! cevrency a pro forma bass - and EBITA, o
ave Mo GAAPR medics, plase see our GAAP o Non- GAAP Resncliation
¥ CAppandi” of [N Aol e



Summary

[FF & Frutarom transaction — a compelling combination

ESTABLISHED
LEADERSHIP

GROWTH
ACCELERATION

PROFIT
ENHANCEMENT

VALUE
CREATION

POSITION
OF STRENGTH

Leader in natural taste, scent & nutrition
with expected 2018 pro-forma sales of $5.3B

Stronger product offering
Access to fast-growing small & mid-sized customers
Enter attractive adjacencies

Expect to generate cost synergies of $145M by the
third full year after the completion of the merger

Accelerate financial results, with sales* +5 to +7%
& adjusted cash EPS* 10%+ from 2019 — 2021, excluding
currency; <3.0x net debt to EBITDA* in 18-24 months

Strong start in 2018 for both IFF & Frutarom;
with robust top and bottom-line performance

lrr * Covravicy Wautmi Salss, Cumency Meutmi Adjusted Cash EPS & Nof Dedd io EBYTDA are Non- GAAPR maidcs
Pliass faa our GAAP fa Non-GAAP Reconcialon i “Appendn” of this présentalion
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GAAP & Non-GAAP Financial Measures

We provide in this presentation certain non-GAAP financial measures, including (1) Cumrency Meutral Sales, (2) Adjusted Operating Profit and Currency
Meutral Adjusted Operating Profit (3) Adjusted EPS and Currency Neutral Adjusted EPS, and (4) Compound Average Currency Meutral Growth Rate
("CAGR"), which exclude restructuring costs and other significant items of a non-recurring and/or nonoperational nature such as legal charges/credits, losses
on sale of assets, tax assessment, operational improvement initiatives, integration costs, FDA mandated product recall costs, acquisition related costs, CTA
realization, Frutarom pre-acquisition costs and U.S. Tax reform (often referred to as “ltems Impacting Comparability”) and, with respect to the currency neutral
items, the impact of foreign currency movements. We provide these mefrics as we believe that they are useful in providing period to period comparisons of the
results of our operational performance. Currency Neutral Sales, Adjusted Operating Profit, Currency Meutral Adjusted Operating Profit, Adjusted EPS and
Currency Neutral Adjusted EPS should not be considered in isclation or as substitutes for analysis of the Company's results under GAAP and may not be
comparable to other companies’ calculation of such metrics. When we provide our expectations for our currency neutral metrics in our full year 2018 guidance,
we estimate the anticipated FX impact by comparing prior 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.

When we provide our expectations for our Adjusted Operating Profit and our Adjusted EPS in our full year 2018 guidance, a reconciliation of the differences
between the non-GAAP expectation and the corresponding GAAP measure generally are not available without unreasonable effort due to inherent difficulty of
forecasting the timing and amount of reconciling items that would be excluded from the GAAP measure in the relevant future peried and the relevant tax
impact of such reconciling items on EPS. The variability of the excluded items may have a significant, and potentially unpredictable, impact on our future
GAAP results.

We also provide forward-looking CAGR and net debt to EBITDA amounts in the form of guidance in this presentation, This guidance is provided on a non-
GAAP basis and cannot be reconciled to the closest GAAP measures without unreascenable effort because of the unpredictability of the amounts and timing of
events affecting the items we exclude from non-GAAP measures. For example, acquisition-related costs, restructuring and other charges, net, and integration
costs are all impacted by the timing and size of potential future actions, which are difficult to predict. In addition, frem time to time, we exclude certain items
that occur infrequently, which are also inherently difficult to predict and estimate. It is also difficult to predict the tax effect of the items we exclude and to
estimate certain discrete tax items, like the resclution of tax audits or changes to tax laws. As such, the costs that are being excluded from non-GAAP
guidance are difficult to predict and a reconciliation or a range of results could lead to disclosure that would be imprecise or potentially misleading. Material
changes to any one of the exclusions could have a significant effect on our guidance and future GAAP results.
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IFF Reconciliation of GAAP &
Non-GAAP Financial Measures

Adjusted Operating Profit

Year Ended December =

(Dollars in Millions)
I T

Reported (GAAP) 3292 486 6 5814
Operational Improvement Initiatives (a) - - 1.8
Acquisition Related Costs (b) - - 20.4
Integration Related Costs (c) - - 42
Legal Charges/Credits, net (d) - - 1.0
Tax Assessment (e) - - 5.3
Restructuring and Other Charges, net (f) - 1.7 19.7
Gain on Sale of Assets (g) - - (.2)
FDA Mandated Product Recall {h) - - 11.0
UK Pension Setllement Charges (i) - - 2.8
Adjusted (Non-GAAFR) 329.2 488.3 647.4

IFE



IFF Reconciliation of GAAP &
Non-GAAP Financial Measures (cont’d)

(a) Represents accelerated depreciation and idle labor cosls in Hangzhou, China.

(b) Represents the amorization of inventory “step-up” included in Cost of goods sold and transaction costs related to the acquisitions of
Fragrance Resources and PowderPure within Selling and administrative expenses.

{c) Represents costs related to the integration of the David Michael and Fragrance Resources acquisilions.

(d) Represents additional charge related to litigation settlement,

(&) Represents the reserve for payment of a tax assessment related to commercial rent for prior periods,

(fyFor 2017, represents severance costs related to the 2017 Productivity Program which were partially offset by the reversal of 2015
severance charges that were no longer needed. For 2012, represents restructuring charges related to the 2011 strategic initiative.

(g) Represents gains on sale of assets.

(hyRepresents an estimate of the Company's incremental direct costs and customer reimbursement obligations, in excess of the
Company's sales value of the recalled products, arising from an FDA mandated recall.

(i) Represents pension settlement charges incurred in one of the Company's UK pension plans,

IFFE



IFF Reconciliation of GAAP &
Non-GAAP Financial Measures (cont’d)

Adjusted Operating Profit

6 Months Ended June 30,

(Dollars in Millions)

Reported Operating Profit (GAAP) 3204 281.8
Operational Improvement Initiatives (a) 1.4 1.0
Acquisition Related Costs (b) (0.5) 15.1
Integration Related Costs (c) 1.0 1.9
Legal Charges / Credits, net (d) - 1.0
Tax Assessment (g) - 53
Restructuring and Other Charges, net (f) 0.9 10.9
Losses (Gains) on Sale of Assets 1.2 {0.0)
FDA Mandated Product Recall (h) 5.0 35
Frutarom Acguisition Related Costs (j) 12.4 -
Adjusted Operating Profit (Non-GAAP) 350.8 320.5
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IFF Reconciliation of GAAP &
Non-GAAP Financial Measures (cont’d)

Adjusted Earnings Per Share

6 Months Ended June 3o,

{Dollars in Millions) 2018

Reported EFS{GAARP) $2.87 $2.84
Operational Improvement Initiatives (a) 0.01 0.01
Acquisition Related Costs (b) - 013
Integration Related Costs (c) 0.01 0.02
Legal Charges / Credits, net (d) - 0.01
Tax Assessment (&) - 0.04
Restructuring and Other Charges, net (f) 0.01 0.10
Losses on Sale of Assets 0.01 -
CTA Realization (g) - {0.15)
FDA Mandated Product Recall {h) 0.05 0.03
U.S. Tax Reform (i) 0.01 -
Frutarom Acquisition Related Costs (j) 0.38 -
Adjusted EPS (Non-GAAP) $3.35 $3.02™

IFE



IFF Reconciliation of GAAP &
Non-GAAP Financial Measures (cont’d)

(a)For 2018, represents accelerated depreciation related to a plant relocation in India. For 2017, represents accelerated depreciation and idle labor costs in
Hangzhou, China
{b)For 2018, represents adjustments to the contingent consideration payable for PowderPure, and transaction costs related to Fragrance Resources and
PowderPure within Selling and administrative expenses. For 2017, represents the amortization of inventory "step-up” related to the acquisitions of David
Michael, Fragrance Resources and PowderPure, included in cost of goods sold and transaction costs related to the acquisitions of David Michael,
Fragrance Resources and PowderPure, included in Selling and administrative expenses.
(c)For 2018, represents costs related to the integration of David Michael. For 2017, represents costs related to the integration of David Michael and
Fragrance Resources acquisitions.
(d) Represents additional charge related to litigation settlernent,
() Represents the reserve for payment of a tax assessment related to commercial rent for priar periods,
(f) Represents severance costs related to the 2017 Productivity Program and Taiwan lab closure.
(g) Represents the release of CTA related to the liquidation of a foreign entity.
(h)Represents management's best estimate of losses related to the previously disclosed FDA mandated recall.
(i) Represents charges incurred related to enactment of certain ULS. tax legislation changes in December 2017
(j)Represents transaction-related costs and expenses related to the pending acquisition of Frutarom. Amount includes $10.8 million of bridge loan
commitment fees included in Interest expense, $25.0 million mark-to-market loss adjustment on an interest rate dervative and an $11.0 million mark-to-
market gain adjustment on a foreign currency derivative, and $12.5 million of transaction costs included in administrative expenses.

(k) The sum of these items does not foot due to rounding.
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IFF Reconciliation of GAAP &
Non-GAAP Financial Measures (cont’d)

Currency Neutral Sales Growth for the Six Months Ended June 30, 2018

Reported Sales Growth
Currency Impact
Currency Neutral Sales Growth

Currency Neutral Adj. Operating Profit Growth for the Six Months Ended June 30, 2018

Adjusted Operating Profit Growth
Currency Impact
Currency Meutral Adj. Operating Profit Growth

Currency Neutral Adj. EPS Growth for the Six Months Ended June 30, 2018

Adjusted EPS Growth
Currency Impact
Currency Neutral Adj. EFS Growth

lrr * Does nol foot due fo rounding

Total
11%
(5%)

Total

(5%)
5%

Total
11%
(1%)
10%



IFF Reconciliation of GAAP &
Non-GAAP Financial Measures (cont’d)

Currency Neutral Sales

Year ended December 31,

Reported Sales Growth 0% 3% 9%

Acquisition Impact (2)% (2)% (5)%

Reported Organic Sales Growth (2)% 1% 4%

Currency Impact 5% 2% 0%

Currency Neutral Adjusted Organic Sales Growth 3% 2%* 4%
3 Year CAGR! 3%

Currency Neutral EPS

Year ended December 31,

2016

Reported Organic EPS Growth 0% 4)% (30)%
Adjustments 3% 7% 34%
Adjusted Organic EPS Growth 2% 3% 5%"
Currency Impact T% 0% 2%
Currency Neutral Adjusted Organic EPS Growth 9% 3% 8%

3 Year CAGR: 6%
lrr * Does nol foot due fo rounding



Frutarom Reconciliation of Non-GAAP Financial
Measures (cont’d)

Adjusted EBITDA

Year ended December 31,

(Dollars in Millions) 2006

Operating Profit 3741 728 211.0
Mon recurring expenses . 1.5 79
Adjusted Operating Profit - 743 218.9
Depreciation and Amortization 11.5 26.1 486
Adjusted EBITDA 48.6 100.4 267.5
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Frutarom Reconciliation of Non-GAAP Financial
Measures (cont’d)

Adjusted EBITDA
6 Months Ended June 30,

(Dollars in Millions)

Operating Profit 134.9
Non recurring expenses 17
Adjusted Operating Profit 136.6
Depreciation and Amortization 35.8
Adjusted EBITDA 172.4
Sales 786.1
Adjusted EBITDA Margin 21.9%
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Frutarom Reconciliation of Non-GAAP Financial
Measures (cont’d)

Adjusted Core EBITDA

6 Months Ended June 30,

(Dollars in Millions)

Core Qperating Profit 134.6 99.7
MNon recurring expenses 1.7 2.0
Adjusted Core Operating Profit 136.3 101.7
Depreciation and Amortization 35.3 21.8
Adjusted Core EBITDA 171.6 123.5
Core sales 746.1 601.8
Adjusted Core EBITDA Margin 23.0% 20.5%
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Frutarom Reconciliation of Non-GAAP Financial
Measures (cont’d)

Flavors Currency Neutral Pro Forma Sales Growth for the Six Months Ended June 30, 2018

Reported Sales Growth 22%
Impact (15%)
Currency Meutral Pro Forma Sales Growth 7%

Specialty Fine Ingredients Currency Neutral Pro Forma Sales Growth for the Six Months Ended June 30, 2018

Total
Reported Sales Growth 264
Impact (23%)
Currency Meutral Pro Forma Sales Growth 9%,
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Cautionary Statement Regarding Forward Looking Statements

This communication 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 IFF’s expected 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 “anticipate,” “approximate,” “believe,” “plan,” “estimate,” “expect,” “project,” “could,” “should,” “will,” “intend,” “may” and other similar
expressions, are forward-looking statements. Statements in this communication concerning IFF’s business outlook or future economic performance, anticipated
profitability, revenues, expenses or other financial items, and product or services line growth, together with other statements that are not historical facts, are
forward-looking statements that are estimates reflecting the best judgment of IFF based upon currently available information. Such forward-looking statements are
inherently uncertain, and stockholders and other potential investors must recognize that actual results may differ materially from IFF’s expectations as a result of a
variety of factors, including, without limitation, those discussed below. Such forward-looking statements are based upon management’s current expectations and
include known and unknown risks, uncertainties and other factors, many of which IFF is unable to predict or control, that may cause IFF’s actual results,
performance or plans to differ materially from any future results, performance or plans expressed or implied by such forward-looking statements. These statements
involve risks, uncertainties and other factors discussed below and detailed from time to time in IFF’s filings with the Securities and Exchange Commission (the
“SEC”).

2  « 2 <

Risks and uncertainties related to IFF’s proposed acquisition of Frutarom include, but are not limited to, the inability to obtain required regulatory approvals for the
acquisition, the timing of obtaining such approvals and the risk that such approvals may result in the imposition of conditions that could adversely affect the
combined company or the expected benefits of the acquisition, the risk that a condition to closing of the acquisition may not be satisfied on a timely basis or at all,
the failure of the proposed transaction to close for any other reason, uncertainties as to access to available financing (including financing for the acquisition or
refinancing of IFF or Frutarom debt) on a timely basis and on reasonable terms, the impact of IFF’s proposed financing on its liquidity and flexibility to respond to
other business opportunities, whether the acquisition will have the accretive effect on IFF’s earnings or cash flows that it expects, the inability to obtain, or delays
in obtaining, cost savings and synergies from the acquisition, costs and difficulties related to the integration of Frutarom’s businesses and operations with IFF
businesses and operations, unexpected costs, liabilities, charges or expenses resulting from the acquisition, adverse effects on IFF’s stock price resulting from the
acquisition, the inability to retain key personnel, and potential adverse reactions, changes to business relationships or competitive responses resulting from the
acquisition.



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

Many of these factors are beyond IFF’s control 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.

Important Additional Information and Where to Find It

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or 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 merger, IFF has filed with the SEC a registration statement on Form S-4 (File No. 333-225728),
including Amendment No.1 thereto, that constitutes a prospectus of IFF and attaches as an exhibit a proxy statement of Frutarom. The registration statement was
declared effective by the SEC on July 3, 2018, and IFF commenced mailing the definitive prospectus to Frutarom shareholders of record on July 6, 2018.
INVESTORS AND SECURITY HOLDERS OF FRUTAROM ARE URGED TO READ THE DEFINITIVE PROSPECTUS AND OTHER DOCUMENTS
FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSED MERGER. Investors and security holders are able to obtain free copies of the registration statement and other documents filed with the SEC by the
parties through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by IFF will be available free of charge on
IFF’s internet website at ir.iff.com.



