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Item 1.01 Entry into a Material Definitive Agreement.

Amendment to Existing Term Loan Credit Agreement

On September 19, 2023, International Flavors & Fragrances Inc. (the “Company”) entered into Amendment No. 5 (the “Term Loan Amendment”) to
amend that certain term loan credit agreement, dated January 17, 2020 (as amended by that certain Amendment No. 1 to Credit Agreement, dated as of
August 25, 2020, as further supplemented by that certain Icon Debt Assumption Supplement, dated as of March 4, 2021, as further amended by that
certain Amendment No. 2 to Credit Agreement, dated as of August 4, 2022, as further amended by that certain Amendment No. 3 to Credit Agreement,
dated as of March 23, 2023, as further amended by that certain Amendment No. 4 to Credit Agreement, dated as of March 23, 2023, the “Existing Term
Loan Credit Agreement”, and the Existing Term Loan Credit Agreement, as amended by the Term Loan Amendment, the “Term Loan Credit
Agreement”), among the Company (as successor to Nutrition & Biosciences, Inc.), the lenders party thereto and Morgan Stanley Senior Funding, Inc.,
as administrative agent.

The Term Loan Amendment, among other things, extends the period during which certain relief is provided with respect to the financial covenant
contained in the Existing Term Loan Credit Agreement through December 31, 2025, or such earlier date on which the Company elects to terminate such
period (the “Term Loan Covenant Relief Period”), by providing that during the Term Loan Covenant Relief Period, the Company’s Leverage Ratio (as
defined in the Term Loan Credit Agreement) shall not exceed as of the end of the fiscal quarter for the period of the four fiscal quarters then ended: (i)
5.25 to 1.00 for any fiscal quarter ending on or before March 31, 2024, (ii) 4.75 to 1.00 for the fiscal quarter ending June 30, 2024, (iii) 4.50 to 1.00 for
the fiscal quarter ending September 30, 2024, (iv) 4.25 to 1.00 for any subsequent fiscal quarter ending on or before March 31, 2025, (v) 4.00 to 1.00 for
any subsequent fiscal quarter ending on or before September 30, 2025 and (vi) 3.75 to 1.00 for the fiscal quarter ending December 31, 2025.

During the Term Loan Covenant Relief Period, the Term Loan Amendment also prohibits the Company from (i) declaring and paying dividends in cash
on common stock in excess of $0.81 per share per fiscal quarter (for an aggregate amount of $3.24 per fiscal year) and (ii) creating liens to secure debt
in excess of the greater of $300,000,000 and 3.65% of Consolidated Net Tangible Assets (as defined in the Term Loan Credit Agreement), subject to
certain exceptions set forth in the Term Loan Amendment.

Loans may be prepaid without premium or penalty, subject to customary breakage costs, and during the Term Loan Covenant Relief Period, there will be
a mandatory prepayment of the loans with 100% of the net cash proceeds from non-ordinary course asset sales, subject to certain exceptions set forth in
the Term Loan Amendment. The applicable margin for the loans, which is based on the Company’s Public Debt Rating (as defined in the Term Loan
Credit Agreement), will also increase by 0.125% for the duration of the Term Loan Covenant Relief Period.



Amendment to Existing Revolving Credit Agreement

On September 19, 2023, the Company and certain of its subsidiaries (collectively, the “Loan Parties”) entered into Amendment No. 4 (the “Revolver
Amendment”) to amend that certain Third Amended and Restated Credit Agreement, dated July 28, 2021 (as amended by that certain Amendment No. 1
to Credit Agreement, dated August 4, 2022, as further amended by that certain Amendment No. 2 to Credit Agreement, dated as of March 23, 2023, as
further amended by that certain Amendment No. 3 to Credit Agreement, dated as of March 23, 2023, the “Existing Revolving Credit Agreement”, and
the Existing Revolving Credit Agreement, as amended by the Revolver Amendment, the “Revolving Credit Agreement”), among the Loan Parties, the
lenders party thereto and Citibank, N.A., as administrative agent.

The Revolver Amendment, among other things, extends the period during which certain relief is provided with respect to the financial covenant
contained in the Existing Revolving Credit Agreement through December 31, 2025, or such earlier date on which the Company elects to terminate such
period (the “Revolver Covenant Relief Period”), by providing that during the Revolver Covenant Relief Period, the Company’s Leverage Ratio (as
defined in the Revolving Credit Agreement) shall not exceed as of the end of the fiscal quarter for the period of the four fiscal quarters then ended: (i)
5.25 to 1.00 for any fiscal quarter ending on or before March 31, 2024, (ii) 4.75 to 1.00 for the fiscal quarter ending June 30, 2024, (iii) 4.50 to 1.00 for
the fiscal quarter ending September 30, 2024, (iv) 4.25 to 1.00 for any subsequent fiscal quarter ending on or before March 31, 2025, (v) 4.00 to 1.00 for
any subsequent fiscal quarter ending on or before September 30, 2025 and (vi) 3.75 to 1.00 for the fiscal quarter ending December 31, 2025.

During the Revolver Covenant Relief Period, the Revolver Amendment also prohibits (i) the Company declaring and paying dividends in cash on
common stock in excess of $0.81 per share per fiscal quarter (for an aggregate amount of $3.24 per fiscal year) and (ii) the Loan Parties from creating
liens to secure debt in excess of the greater of $300,000,000 and 3.65% of Consolidated Net Tangible Assets (as defined in the Revolving Credit
Agreement), subject to certain exceptions set forth in the Revolver Amendment. Loans may be prepaid without premium or penalty, subject to
customary breakage costs, and during the Revolver Covenant Relief Period, the applicable margin for the loans, which is based on the Company’s Public
Debt Rating (as defined in the Revolving Credit Agreement), will increase by 0.125%.

The descriptions of the Term Loan Amendment and the Revolver Amendment contained in this Item 1.01 do not purport to be complete and are subject
to, and qualified in their entirety by, the full text of Term Loan Amendment and Revolver Amendment, copies of which will be filed as exhibits to the
Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2023

 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement or Registrant.

The information set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.

 
Item 7.01. Regulation FD Disclosure

On September 19, 2023, IFF announced it has proactively amended its existing term loan credit agreement to provide additional financial flexibility,
reiterated its full year 2023 financial guidance and reaffirmed its portfolio optimization initiatives to support its commitment to achieve its net debt to
credit adjusted EBITDA target of below 3x by the end of 2024.

For the full year 2023, the Company continues to expect full year 2023 sales to be in the range of $11.3 billion to $11.6 billion and adjusted operating
EBITDA to be in the range of $1.85 billion to $2.0 billion.



The Company continues to pursue the sale of its Cosmetic Ingredients business, Lucas Meyer Cosmetics. In addition, the Company is executing
additional divestiture actions within the portfolio to strengthen its capital structure and unlock further value creation for its shareholders.

The reiteration of full year guidance is based on information available to the Company as of this update. Accordingly, the results and other disclosures
for the year ended December 31, 2023 may differ materially. This preliminary estimated financial data should not be viewed as a substitute for financial
statements prepared in accordance with US GAAP.

The Company cannot reconcile its expected adjusted operating EBITDA without unreasonable effort because certain items that impact net income and
other reconciling metrics are out of the Company’s control and/or cannot be reasonably predicted at this time. These items include but are not limited to
gains (losses) on sale of fixed assets, shareholder activism related costs, business divestiture costs, employee separation costs, N&B inventory step-up
costs, N&B transaction related costs, integration related costs and the impact of the merger with N&B. In addition, the Company cannot reconcile net
debt to credit adjusted EBITDA without reasonable effort because certain items that impact total debt, net income and other reconciling measures are out
of the Company’s control and/or cannot be reasonably predicted at this time, to which unavailable information could have a significant impact on the
Company’s GAAP financial results.

Forward-looking Statements

This Current Report on Form 8-K contains forward-looking statements that reflect management’s expectations about future events and the Company’s
operating plans and speak only as of the date hereof. You can identify these forward-looking statements by the use of forward-looking words such as
“will,” “may,” “plan,” “estimate,” “expect,” “intention,” or the negative version of those words or other comparable words. In addition, any statements
that refer to expectations, projections or other characterizations of future events or circumstances, are forward-looking statements. Any forward-looking
statements contained in this Current Report on Form 8-K are based upon our historical performance and on our current plans, estimates and expectations
of the Company’s future performance and the future performance of the markets in which the Company operates in light of information currently
available to us. The inclusion of this forward-looking information should not be regarded as a representation by us that the future plans, estimates or
expectations contemplated by us will be achieved. These forward-looking statements are subject to various risks, uncertainties and assumptions relating
to our operations, financial results, financial condition, business, prospects, business strategy and liquidity. For additional discussion of these risks and
uncertainties, please refer to those described in the Company’s Annual Report on Form 10-K for the year ended December 31, 2022, and the Company’s
other filings with the SEC.
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