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EXPLANATORY NOTE

This proxy statement relates to the special meeting of shareholders of International Flavors & Fragrances Inc. (“IFF”) to approve the proposals described
herein with respect to the issuance of shares of IFF common stock in connection with the merger (the “Merger”) of Neptune Merger Sub I Inc., a
Delaware corporation (“Merger Sub I”), which is a wholly owned subsidiary of IFF, with and into Nutrition & Biosciences, Inc., a Delaware corporation
(“N&B”), which is a wholly owned subsidiary of DuPont de Nemours, Inc., a Delaware corporation (“DuPont”), whereby the separate corporate
existence of Merger Sub I will cease and N&B will continue as the surviving company and as a wholly owned subsidiary of IFF. N&B has filed a
registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089) to register the shares of its common stock, par value $0.125 per share, which
shares will be distributed to DuPont’s stockholders pursuant to a split-off or spin-off in connection with the Merger, which shares of N&B common
stock will be immediately converted into shares of IFF common stock in the Merger. In addition, IFF has filed a registration statement on Form S-4
(Reg. No. 333-238072) to register the shares of its common stock, par value $0.125 per share, that will be issued in the Merger.
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PRELIMINARY PROXY STATEMENT - SUBJECT TO COMPLETION, DATED JULY 15, 2020

14;

International Flavors & Fragrances Inc.
521 West 57th Street
New York, NY 10019
www.iff.com

[ 10 12020

MERGER PROPOSED—YOUR VOTE IS IMPORTANT
Dear Fellow Shareholders:

You are cordially invited to attend the special meeting of shareholders of International Flavors & Fragrances Inc. (“IFF”), to be held at [ ].
Eastern Timeon [ J[ ][ 1, 2020, in person at 533 West 57th Street, New York, NY 10019, and virtually on the Internet at
www.virtualshareholdermeeting.com/IFF2020SM, to vote on actions associated with a strategic combination that your board of directors has determined
represents a tremendous opportunity to strengthen IFF and position it to deliver enhanced, sustainable shareholder value. A notice of the special meeting
and the proxy statement follow.

As previously announced, on December 15, 2019, IFF and DuPont de Nemours, Inc. (“DuPont”) agreed to combine DuPont’s Nutrition &
Biosciences business (the “N&B Business”) with IFF. We are extremely excited about this strategic combination. This combination will allow us to
better serve our customers and to accelerate growth through our ability to provide a more comprehensive solution set, increased scale, category
diversification, global reach and a broader set of capabilities across our shared end markets. We will also have an enhanced financial profile, with sales
and earnings growth expected to generate substantial free cash flow enabling the company to quickly de-lever. Finally, we are confident in our ability to
integrate the business, particularly given our proven track-record in this area.

In connection with the transactions necessary to combine the N&B Business and IFF, at the special meeting you will be asked to approve:
. the issuance of shares of IFF common stock in the Merger pursuant to the terms of the Merger Agreement (the “Share Issuance”); and

. adjournments of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes at the time of
the special meeting to approve the Share Issuance.

If the proposal to approve the Share Issuance is not approved, the transactions necessary to combine the N&B Business and IFF cannot
be completed.

After the consummation of the transactions necessary to combine the N&B Business and IFF, approximately 55.4% of the outstanding shares of
IFF common stock are expected to be held by pre-transactions holders of DuPont common stock and approximately 44.6% of the outstanding shares of
IFF common stock are expected to be held by pre-transactions holders of IFF common stock (excluding any overlap in the pre-transaction equity holder
bases). After the consummation of the transactions necessary to combine the N&B Business and IFF, IFF common stock will continue to be listed on the
New York Stock Exchange (the “NYSE”) under IFF’s current symbol, “IFF.”
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The IFF board of directors unanimously recommends that shareholders vote “FOR” the proposal to approve the Share Issuance and
“FOR?” the proposal to approve adjournments of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes at the time of the special meeting to approve the Share Issuance.

Only those IFF shareholders of record at the close of business on [ ], 2020 are entitled to notice of the special meeting and to vote at the special
meeting and any adjournments or postponements of the special meeting.

Your vote is very important. Whether or not you plan to attend the special meeting, please vote by completing, signing and dating the enclosed
proxy card for the special meeting and mailing the proxy card to us. If you sign, date and mail your proxy card without indicating how you want to vote,
your proxy will be counted as a vote “FOR?” each of the proposals presented at the special meeting. In addition, you may vote by proxy by calling the
toll-free telephone number or by accessing the internet. If you do not return your card, vote by telephone or by using the internet, or if you do not
specifically instruct your bank, broker or other nominee how to vote any shares held for you in “street name,” your shares will not be voted at the special
meeting.

This document is a proxy statement of IFF for its use in soliciting proxies for the special meeting. We urge you to review this entire document
carefully. In particular, you should consider the matters discussed under “Risk Factors” beginning on page 33.

We thank you for your consideration and continued support of IFF.

Sincerely,

Ldess

Andreas Fibig
Chairman and Chief Executive Officer
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NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
International Flavors & Fragrances Inc.
521 West 57th Street
New York, NY 10019

, 2020
A special meeting of shareholders (the “special meeting”) of International Flavors & Fragrances Inc. (“IFF”) will be held as follows:
DATE: |, 2020
TIME: Eastern Time

LOCATION:
1. In person: At 533 West 57th Street, New York, NY 10019; and

2. Online: At www.virtualshareholdermeeting.com/IFF2020SM by entering the relevant shareholder’s control number.

PURPOSE: To consider and act upon the following:

1. a proposal to approve the issuance of shares of IFF common stock to the stockholders of Nutrition and Biosciences, Inc. in the Merger
pursuant to the terms of the Merger Agreement (the “Share Issuance”); and

2. a proposal to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes at the time of the special meeting to approve the Share Issuance.

In light of concerns regarding the novel coronavirus disease, COVID-19, as part of our effort to maintain a safe and healthy environment at the special
meeting we have decided to give shareholders the option of attending the special meeting online at www.virtualshareholdermeeting.com/IFF2020SM.
Shareholders who wish to attend the meeting in person may do so at the Company’s headquarters located at 533 West 57th Street, New York, NY 10019.
The health and well-being of our employees and shareholders are of the utmost importance to us. For that reason, we strongly encourage you to vote
your shares by proxy prior to the special meeting and, if you plan to attend the special meeting, to do so virtually via the Internet. If permitted by law, we
reserve the right to hold the special meeting solely by means of remote communication. If we make the decision to do so, it will be communicated by
press release, posted on our website, and filed with the SEC as additional proxy material.

The IFF board of directors has unanimously approved and deemed advisable the Merger Agreement (as defined in this proxy statement) and
the transactions contemplated thereby, including the Merger and the Share Issuance, and determined that the Merger Agreement and the
transactions contemplated thereby, including the Merger, are fair to and in the best interest of IFF and its shareholders. The IFF board of
directors unanimously recommends that shareholders vote “FOR” the proposal to approve the Share Issuance and “FOR” the proposal to
approve adjournments of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes at the time
of the special meeting to approve the Share Issuance. If the proposal to approve the Share Issuance is not approved, the Transactions cannot be
completed.

All TFF shareholders are cordially invited to attend the special meeting, although only those shareholders of record at the close of business on , 2020
are entitled to notice of the special meeting and to vote at the special meeting and any adjournments or postponements of the special meeting.

i
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By Order of the Board of Directors:

Anne Chwat
Executive Vice President, General Counsel and Corporate Secretary

It is important that your shares be represented and voted, whether or not you plan to attend the meeting.

YOU CAN VOTE:
1. BY MAIL:
Promptly return your signed and dated proxy/voting instruction card in the enclosed envelope.
2. BY TELEPHONE:
Call toll-free 1-800-690-6903 and follow the instructions.
3. BY INTERNET:

Before The Meeting—Go to www.proxyvote.com

Use the Internet to transmit your voting instructions up until 11:59 p.m. Eastern Time on the cut-off date listed on the reverse side of your proxy card.
Have your proxy card in hand when you access the web site and follow the instructions.

During The Meeting—Go to www.virtualshareholdermeeting.com/IFF2020SM

You may attend the meeting virtually via the Internet and vote during the meeting. Have the control number (found in the box marked by the arrow on
your proxy card) available and follow the prompt to log in.

4. INPERSON:

You may attend the special meeting and vote in person.

ii
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REFERENCES TO ADDITIONAL INFORMATION

This document incorporates by reference important business and financial information about IFF from documents filed with the Securities and Exchange
Commission (“SEC”) that have not been included or delivered with this document. This information is available to IFF shareholders without charge by
accessing the SEC’s website maintained at www.sec.gov, or upon written request to International Flavors & Fragrances Inc., 521 West 57th Street, New
York, NY 10019, Attention: Investor Relations. See “Where You Can Find More Information; Incorporation by Reference.”

All information contained or incorporated by reference in this document with respect to IFF and Merger Sub I and their respective subsidiaries, as well
as information on IFF after the consummation of the Transactions, has been provided by IFF. All other information contained or incorporated by
reference in this document with respect to DuPont, N&B or their respective subsidiaries or the N&B Business and with respect to the terms and
conditions of DuPont’s distribution of the shares of N&B common stock to its stockholders (which may be in whole or in part through an Exchange
Offer (as defined in this proxy statement)) has been provided by DuPont.

The information included in this document regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which may be in
whole or in part through an Exchange Offer) is being provided for informational purposes only and does not purport to be complete. At present, while
N&B has filed a registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes a combination Exchange Offer/Spin-Off DuPont
has not determined definitively whether to conduct an Exchange Offer at all in connection with the Transactions, and DuPont retains the discretion to
conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of N&B common stock to its stockholders. For
additional information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont, IFF’s
shareholders are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s registration
statement on Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/ Spin-Off will be conducted even
though no final decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions. It is not expected that
DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-Off instead of a combination Exchange Offer/Spin-Off would
have a material impact on the combined company or on IFF’s shareholders. This document constitutes only a proxy statement for IFF shareholders
relating to the special meeting and is not an offer to sell or a solicitation of an offer to purchase shares of IFF common stock or DuPont common stock.

1
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HELPFUL INFORMATION

Certain abbreviations and terms used in the text and notes are defined below:

Abbreviation/Term
Ancillary Agreements

Benefit Plan

Code

Collective Bargaining Agreement

DGCL

Distribution

Distribution Date

DuPont

DuPont Benefit Plan

Description

The Tax Matters Agreement, the Employee Matters Agreement, the
Intellectual Property Cross-License Agreement, the Trademark Cross-
License Agreement, the Regulatory Cross-License Agreement, the
Umbrella Secrecy Agreement, the Regulatory Transfer and Support
Agreement, TMODS License Agreement, Transition Services
Agreements, Supply Agreement, Space Leases and the other
agreements set forth in the Separation Agreement and any other
agreements to be entered into by and between any member of the N&B
Group and any member of the DuPont Group, at, prior to or after the
Distribution in connection with the Distribution (to the extent
consented to by IFF), N&B and IFF, but shall exclude any
conveyancing and assumption instruments and the Merger Agreement

All employee or director compensation and benefit plans, programs,
agreements, policies or arrangements, including any employment,
severance, welfare (including medical, dental, vision and life
insurance), cafeteria, retirement, savings and other deferred
compensation plans, programs, agreements, policies or arrangements

The Internal Revenue Code of 1986, as amended

A collective bargaining agreement, labor agreement or similar written
contract with a labor union, labor organization or other employee
representative body and each written contract with a works council

General Corporation Law of the State of Delaware

The distribution by DuPont, pursuant to the Separation Agreement, of
100% of the shares of N&B common stock to DuPont’s stockholders in
an exchange offer, spin-off or a combination thereof

The date, as shall be determined by the board of DuPont, on which
DuPont distributes all of the issued and outstanding shares of N&B
common stock to the holders of DuPont common stock

Depending on context, either DuPont de Nemours, Inc. or DuPont de
Nemours, Inc. and its consolidated subsidiaries

Any Benefit Plan sponsored or maintained by DuPont or any member
of the DuPont Group
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Abbreviation/Term
DuPont Bylaws

DuPont Charter

DuPont common stock

DuPont Equity Award

DuPont Group

DuPont Incentive Plan

DuPont Option

DuPont PSU Award

DuPont Restricted Stock Award

DuPont RSP
DuPont RSU Award

Description
DuPont’s Fourth Amended and Restated Bylaws, effective June 1, 2019
(as they may be amended)

DuPont’s Second Amended and Restated Certificate of Incorporation,
effective June 1, 2019 (as it may be amended)

The common stock, par value $0.01 per share, of DuPont

Any outstanding DuPont Option, DuPont Stock Appreciation Right,
DuPont RSU Award, DuPont Restricted Stock Award, DuPont PSU
Award and other equity incentive compensation award that was granted
under the DuPont Incentive Plan

DuPont and each of its subsidiaries and any legal predecessors thereto,
but excluding any member of the N&B Group

DuPont’s Omnibus Incentive Plan and any other equity compensation
plan or arrangement maintained by DuPont

Each option to purchase shares of DuPont common stock from DuPont,
whether granted by DuPont pursuant to the DuPont Incentive Plan,
assumed by DuPont in connection with any merger, acquisition or
similar transaction or otherwise issued or granted and whether vested
or unvested

Each stock unit representing the right to be issued shares of DuPont
common stock by DuPont upon the satisfaction of a performance-based
vesting requirement, whether granted by DuPont pursuant to the
DuPont Incentive Plan, assumed by DuPont in connection with any
merger, acquisition or similar transaction or otherwise issued or granted
and whether vested or unvested

Each restricted stock award in respect of shares of DuPont common
stock, whether granted by DuPont pursuant to the DuPont Incentive
Plan, assumed by DuPont in connection with any merger, acquisition or
similar transaction or otherwise issued or granted and whether vested
or unvested

The DuPont Retirement Savings Plan

Each restricted stock unit representing the right to vest in and be issued
shares of DuPont common stock by DuPont, whether granted by
DuPont pursuant to a DuPont Incentive Plan, assumed by DuPont in
connection with any merger, acquisition or similar transaction or
otherwise issued or granted and whether vested or unvested
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Abbreviation/Term

DuPont Stock Appreciation Right

Employee Matters Agreement

Exchange Act
Exchange Offer

GAAP
HSR Act

IFF

IFF Bylaws

IFF Charter

IFF common stock

IFF Companies

IFF Equity Awards

IFF Incentive Plan

IFF Option

IFF PRSU

Description

Each stock appreciation right in respect of DuPont common stock,
whether granted by DuPont pursuant to the DuPont Incentive Plan,
assumed by DuPont in connection with any merger, acquisition or
similar transaction or otherwise issued or granted and whether vested
or unvested

The Employee Matters Agreement, dated as of December 15, 2019, by
and among DuPont, N&B and IFF

The Securities Exchange Act of 1934, as amended

An exchange offer whereby DuPont would offer to its stockholders the
ability to exchange all or a portion of their shares of DuPont common
stock for shares of N&B common stock, which N&B common stock
will be immediately exchanged for IFF common stock in the Merger

Generally accepted accounting principles in the United States

The Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended

International Flavors & Fragrances Inc.

IFF’s Bylaws (as they may be amended)

IFF’s Restated Certificate of Incorporation (as it may be amended)
The common stock, par value $0.125 per share, of IFF

IFF and each of IFF’s subsidiaries, including Merger Sub I and Merger
Sub II

Any outstanding LTTP Award, IFF Option, IFF PRSU, IFF RSU, IFF
SSAR and other equity incentive compensation award that was granted
under the IFF Incentive Plan

IFF’s 2015 Stock Award and Incentive Plan and any other equity
compensation plan or arrangement maintained by IFF

Each option to purchase shares of IFF common stock from IFF,
whether granted by IFF pursuant to the IFF Incentive Plan, assumed by
IFF in connection with any merger, acquisition or similar transaction or
otherwise issued or granted and whether vested or unvested

Each purchased restricted stock unit representing the right to vest in
and be issued shares of IFF common stock by IFF, purchased pursuant
to the IFF Incentive Plan
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Abbreviation/Term

IFF RSU

IFF SSAR

Intellectual Property Cross-License Agreement

Internal Reorganization

LTIP Award

Merger

Merger Agreement

Merger Sub I
Merger Sub 1I
N&B

N&B Assets

N&B Benefit Plan

Description

Each restricted stock unit representing the right to vest in and be issued
shares of IFF common stock by IFF, whether granted by IFF pursuant
to the IFF Incentive Plan, assumed by IFF in connection with any
merger, acquisition or similar transaction or otherwise issued or granted
and whether vested or unvested

Each stock-settled appreciation right in respect of IFF common stock,
whether granted by IFF pursuant to the IFF Incentive Plan, assumed by
IFF in connection with any merger, acquisition or similar transaction or
otherwise issued or granted and whether vested or unvested

The Intellectual Property Cross-License Agreement substantially in the
form attached as Annex E hereto and to be entered into at or prior to
the Distribution Date

The transfer and/or assignment and assumption of certain N&B Assets,
N&B Liabilities, Excluded Assets and Excluded Liabilities in
furtherance of the Separation and the Parent Contribution

Each performance cash and share in the form of long-term incentive
plan awards granted by IFF pursuant to the IFF Incentive Plan

The merger of Merger Sub I with and into N&B, with N&B surviving
the merger as a wholly owned subsidiary of IFF, as contemplated by
the Merger Agreement

The Agreement and Plan of Merger, dated as of December 15, 2019, by
and among DuPont, IFF, N&B and Merger Sub I (as it may be
amended from time to time)

Neptune Merger Sub I Inc., a wholly owned subsidiary of IFF
Neptune Merger Sub II LLC, a wholly owned subsidiary of IFF

Nutrition & Biosciences, Inc., a Delaware corporation and currently a
wholly owned subsidiary of DuPont

The assets allocated to N&B and the members of the N&B Group
described in the section of this document entitled “The Separation
Agreement—The Separation—Transfer of Assets”

Any Benefit Plan sponsored or maintained by N&B or any member of
the N&B Group that is in place immediately prior to the Distribution
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Abbreviation/Term
N&B Business
N&B Bylaws

N&B Certificate of Incorporation

N&B common stock

N&B Companies

N&B Debt Financing

N&B Dedicated Employee

N&B Employee

N&B Group

N&B Indemnitees

Description

The nutrition and biosciences business of DuPont

The Bylaws of N&B, dated as of October 30, 2019 (as they may be
amended)

The Certificate of Incorporation of N&B, dated as of October 30, 2019
(as it may be amended)

The common stock, par value $0.01 per share, of N&B

N&B and its subsidiaries, after giving effect to the Separation and the
Parent Contribution

The indebtedness to be incurred by N&B under the Commitment Letter
and/or the Permanent Financing in connection with the transactions
contemplated by the Separation Agreement and the Merger Agreement,
as described in the section of this document entitled “Debt Financing”

Each individual described in Section 1.01(a)(i) of the Employee
Matters Agreement (and, for the avoidance of doubt, not including any
individual in a shared corporate or functional role to be identified
pursuant to Section 1.01(a)(ii) of the Employee Matters Agreement)

Each employee who is employed as of the Separation Date and is:

(i) an N&B Dedicated Employee, (ii) identified through a process for
talent selection to fill a shared corporate or functional department listed
in Schedule 1.01(a)(ii) of the Employee Matters Agreement, (iii) hired
by DuPont prior to the Distribution, as permitted under the Merger
Agreement, (iv) by operation of law or the terms of the N&B Labor
Agreement, without the taking of any action by DuPont or any of its
affiliates, automatically transferred to the N&B Group on or before the
Distribution Date or (v) mutually identified by N&B, DuPont and IFF,
in each case, exclusive of Non-Consenting Employees or any
individual, as determined and agreed upon by DuPont and IFF in good
faith, was inappropriately identified for employment with a member of
the N&B Group

N&B, and each person that is a direct or indirect affiliate of N&B
immediately following the Distribution, and each person that becomes
a subsidiary of N&B after the Distribution

N&B, each other member of the N&B Group, and each of their
affiliates from and after the Distribution, including IFF and each of
IFF’s affiliates, and all persons who are or have been directors, officers,
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Abbreviation/Term

N&B Key Executive Role

N&B Liabilities

New York City time

Non-Consenting Employees

NYSE

Parent Contribution

record date
SEC
Securities Act

Separation

Description
employees and of any member of the N&B Group (in each case, in
their respective capacities as such), and their respective heirs,
executors, successors and assigns

The position of a principal executive officer of N&B or his or her direct
reports

The liabilities allocated to N&B and the members of the N&B Group
described in the section of this document entitled “The Separation
Agreement—The Separation—Assumption of Liabilities”

Local time in the City of New York, New York

Each individual who otherwise would be an N&B Employee pursuant
to Section 1.01(a) of the Employee Matters Agreement, who has the
right under applicable law or applicable N&B Labor Agreement to
object to, opt out of, refuse to consent to, or otherwise fail to acquiesce
to, and who has (a) validly objected to, opted out of, refused to consent
to, or otherwise failed to acquiesce to, the automatic transfer of their
employment to N&B Group by operation of applicable law, in cases
where such employee is subject to automatic transfer by operation of
applicable law, (b) validly refused to consent to, refused to accept the
offer to, refused to execute a tripartite agreement or otherwise failed to
acquiesce to, become an employee of N&B Group, or (c) validly
objected to, opted out of, refused to consent to, or otherwise failed to
acquiesce to, changes in his or her compensation or employee benefits
by validly resigning or terminating his or her employment with, validly
withdrawing his or her consent to employment with or validly rejecting
his or her transfer to, N&B Group, in accordance with and to the extent
permitted by applicable law or an applicable N&B Labor Agreement

The New York Stock Exchange

The conveyance by DuPont to N&B of certain assets and liabilities
constituting the N&B Business

The record date to be established for the Spin-Off
The United States Securities and Exchange Commission
The Securities Act of 1933, as amended

The transfer of the N&B Assets that are not already owned by members
of the N&B Group to members of the N&B Group and the assumption
of the N&B Liabilities that are not already directly owed by or
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Abbreviation/Term

Separation Agreement

Separation Date

Separation Plan

Share Issuance

Special Cash Payment

Spin-Off

Tax Matters Agreement

Termination Fee

Transaction Documents

Transactions

Transition Services Agreements

Description
otherwise directly the responsibility of members of the N&B Group by
members of the N&B Group, and the transfer of Excluded Assets that
are not already directly owned by members of the DuPont Group to
members of the DuPont Group and the Assumption of the Excluded
Liabilities that are not already directly owed by or otherwise the
responsibility of members of the DuPont Group by the DuPont Group,
including the steps contemplated by the Internal Reorganization

The Separation and Distribution Agreement, dated as of December 15,
2019, by and among DuPont, IFF and N&B (as it may be amended
from time to time)

The effective date of the Separation

DuPont’s plan with respect to the Internal Reorganization, as further
described in the Separation Agreement

The issuance of shares of IFF common stock to the stockholders of
N&B in the Merger pursuant to the terms of the Merger Agreement

A special cash payment from N&B to DuPont in an amount equal to
$7.306 billion, subject to certain adjustments as described in “The
Separation Agreement—The Separation—Special Cash Payment and
Post-Closing Adjustments”

The distribution of shares of N&B common stock to stockholders of
DuPont through a pro rata dividend

The Tax Matters Agreement substantially in the form attached as
Annex D hereto and to be entered into immediately prior to the
Distribution

The termination fee of $521.5 million payable by IFF to DuPont upon
termination of the Merger Agreement under circumstances as described
in the section of this document entitled “The Merger Agreement—
Termination Fees and Expenses Payable in Certain Circumstances”

The Merger Agreement, the Separation Agreement and the Ancillary
Agreements

The transactions contemplated by the Transaction Documents, which
provide for, among other things, the Separation, the Distribution and
the Merger, as described in “The Transactions”

The Transition Services Agreement (DuPont (or certain of its affiliates)
to N&B (or certain of its affiliates)) and the Transition Services
Agreement (N&B (or certain of its affiliates) to DuPont (or
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Abbreviation/Term

Valuation Dates

Voting Agreement

VWAP

Description
certain of its affiliates)), each as contemplated by the Merger
Agreement

The last three full trading days ending on and including the second
trading day preceding the expiration date of the Exchange Offer period,
as it may be voluntarily extended

The Voting Agreement, dated as of December 15, 2019, by and
between DuPont and Winder Investment Pte. Ltd.

Volume-weighted average price
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTIONS AND THE SPECIAL MEETING

The following are some of the questions that IFF shareholders may have, and answers to those questions. These questions and answers, as well as the
following summary, are not meant to be a substitute for the information contained in the remainder of this document, and this information is qualified in
its entirety by the more detailed descriptions and explanations contained elsewhere in this document. You are urged to read this document in its entirety
prior to making any decision.

Q:
A:

Why am I receiving this document?

IFF and DuPont have entered into the Merger Agreement and the Separation Agreement, pursuant to which (along with certain other agreements
between the parties executed concurrently with the Merger Agreement and the Separation Agreement or that will be executed prior to the
Distribution (see “Other Agreements”)) the N&B Business will combine with IFF’s business and, in consideration therefore, IFF will issue,
pursuant to the Merger Agreement, shares of IFF common stock in the Share Issuance to stockholders of DuPont that receive shares of N&B in the
Distribution. After the consummation of the transactions necessary to combine the N&B Business and IFF, approximately 55.4% of the
outstanding shares of IFF common stock are expected to be held by pre-transactions holders of DuPont common stock and approximately 44.6%
of the outstanding shares of IFF common stock are expected to be held by pre-transactions holders of IFF common stock (excluding any overlap in
the pre-transaction equity holder bases). IFF is holding a special meeting of its shareholders in order to obtain shareholder approval of the Share
Issuance. IFF cannot complete the Transactions unless the Share Issuance is approved by the affirmative vote of a majority of votes cast, either in
person (including virtually on the Internet) or by proxy.

This document includes important information about the Transactions and the special meeting of IFF shareholders. IFF shareholders should read
this information carefully and in its entirety. A copy of the Merger Agreement is attached hereto as Annex A and a copy of the Separation
Agreement is attached hereto as Annex B. The enclosed voting materials allow IFF shareholders to vote their shares without attending the IFF
special meeting. The vote of IFF shareholders is very important and IFF encourages its shareholders to vote their proxy as soon as possible. Please
follow the instructions set forth on the enclosed proxy card (or on the voting instruction form provided by the record holder if shares of IFF stock
are held in the name of a bank, broker or other nominee).

What is IFF proposing?

IFF is proposing to combine the N&B Business with IFF’s business in Transactions having an estimated aggregate value of approximately $[ ]
billion, based on the closing on the NYSE of IFF common stock as of [ ], 2020. The combination will be effected through the Transactions
contemplated by the Merger Agreement and the Separation Agreement (along with certain other agreements between the parties executed
concurrently with the Merger Agreement and the Separation Agreement or that will be executed prior to the Distribution (see “Other
Agreements”)) and described in more detail below and elsewhere in this document. Following the consummation of the Transactions:

. Certain assets and liabilities constituting the N&B Business will be owned by N&B, which will be a wholly owned subsidiary of IFF;

. N&B will have (i) incurred new indebtedness of approximately $[ ] and (ii) distributed to DuPont the Special Cash Payment in an
amount equal to approximately $7.3 billion (subject to adjustment); and

. Following the Merger, at IFF and N&B’s option, IFF shall have guaranteed or assumed the debt obligations of N&B; and approximately
55.4% of the outstanding shares of IFF common stock are expected to be held by pre-Merger holders of N&B common stock and
approximately 44.6% of the outstanding shares of IFF common stock are expected to be held by pre-Merger IFF shareholders.
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Q: What are the Transactions described in this document?

A:  On December 15, 2019, DuPont, N&B and IFF entered into definitive agreements, pursuant to which and subject to the terms and conditions
therein, (1) DuPont will transfer the N&B Business to N&B (generally referred to herein as the Separation), (2) N&B will make a cash distribution
to DuPont equal to $7.306 billion, subject to certain adjustments (referred to herein as the Special Cash Payment), (3) DuPont will distribute to its
stockholders all of the issued and outstanding shares of N&B common stock by way of either (at DuPont’s option) a pro rata dividend, an
exchange offer or a combination of both (generally referred to herein as the Distribution) and (4) Merger Sub I will merge with and into N&B,
with N&B as the surviving corporation (generally referred to herein as the Merger). As a result of the Merger, the existing shares of N&B common
stock will be automatically converted into the right to receive a number of shares of IFF common stock. When the Merger is completed, holders
(or, if such holders exchange all of their shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock
that received shares of N&B common stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a
fully diluted basis and existing holders of IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding
shares of IFF common stock on a fully diluted basis, in each case, excluding any overlaps in the pre-Merger stockholder bases. The exact number
of shares to be issued in the Share Issuance to effectuate the foregoing is calculated based on a formula in the Merger Agreement, described on
page 148 of this proxy statement. The Distribution and the Merger are a Reverse Morris Trust transaction and are expected to be tax-free to
DuPont stockholders for U.S. federal income tax purposes, except to the extent that cash is paid to DuPont stockholders in lieu of fractional shares
in the Distribution or the Merger. The Separation, Distribution and the Mergers are collectively referred to herein as the “Transactions”.

The definitive agreements entered into in connection with the Transactions include (1) an Agreement and Plan of Merger (the “Merger
Agreement”), dated as of December 15, 2019, by and among DuPont, N&B, IFF and Merger Sub I, (2) a Separation and Distribution Agreement
(the “Separation Agreement”), dated as of December 15, 2019, by and among DuPont, N&B and IFF, and (3) an Employee Matters Agreement,
dated as of December 15, 2019 (the “Employee Matters Agreement”), by and among DuPont, N&B and IFF. In addition, DuPont, N&B, IFF and
certain of their respective affiliates will enter into other Ancillary Agreements in connection with the Transactions. These agreements, which are
described in greater detail in “Other Agreements,” govern the relationship among DuPont, N&B, IFF and their respective affiliates after the
Separation, the Distribution and the Merger.

The N&B Business is one of the world’s largest producers of specialty ingredients, and is an innovation-driven and customer-focused business that
provides solutions for the global food and beverage, dietary supplements, home and personal care, energy, animal nutrition and pharma markets.
Additionally, the N&B Business is an industry pioneer and innovator that works with customers to improve the performance, productivity and
sustainability of their products and processes through differentiated technology in ingredients applications, fermentation, biotechnology, chemistry
and manufacturing process excellence. Prior to the Distribution and the Merger, DuPont will undertake the Separation and transfer the N&B
Assets that are not already owned by members of the N&B Group to members of the N&B Group and members of the N&B Group will assume
the N&B Liabilities that are not already directly owed by or otherwise directly the responsibility of members of the N&B Group, and DuPont will
transfer the Excluded Assets that are not already directly owned by members of the DuPont Group to members of the DuPont Group and the
DuPont Group will assume the Excluded Liabilities that are not already directly owed by or otherwise the responsibility of members of the
DuPont Group. Thereafter, DuPont will transfer all the equity interests in each member of the N&B Group (i.e., such subsidiary of DuPont
holding assets and liabilities constituting a portion of the N&B Business) to N&B. In exchange, N&B will: (i) issue to DuPont shares of N&B
common stock and (ii) pay to DuPont the Special Cash Payment.

All shares of IFF common stock, including those issued in the Merger, will be listed on the NYSE, Euronext Paris and TASE under IFF’s current
trading symbol “IFF.”
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Q: What are the steps for the Transactions described above?

A: Below is a step-by-step list illustrating the material events relating to the Separation, the Distribution and the Merger. Each of these events, as well
as any conditions to their consummation, is discussed in more detail elsewhere in this document.

Step #1—Internal Reorganization; the Separation. Prior to the Distribution and the Merger, DuPont will convey to N&B or one or more
subsidiaries of N&B certain assets and liabilities constituting the N&B Business, and will cause any applicable subsidiary of DuPont to convey to
DuPont or its designated subsidiary (other than N&B or any members of the N&B Group) certain excluded assets and excluded liabilities in order
to separate the N&B Business, in each case, as set forth in and subject to the terms and conditions of the Separation Agreement. Thereafter,
DuPont will transfer all the equity interests in each such subsidiary or subsidiaries of DuPont holding N&B Assets and N&B Liabilities, and
constituting the N&B Business, to N&B.

Step #2—Issuance of N&B common stock. Prior to the Distribution, N&B will issue to DuPont a number of shares of N&B common stock equal
to the number of shares of IFF common stock to be issued in the Share Issuance.

Step #3—Special Cash Payment; Borrowings. Prior to the effective time of the Merger, and as a condition to the Distribution, N&B will make the
Special Cash Payment to DuPont, which is a cash distribution to DuPont equal to $7.306 billion, subject to the adjustments described herein. Prior
to making the Special Cash Payment, N&B will consummate its financing and receive the proceeds of the Term Loan Facility, the issuance of the
Notes and/or the Bridge Facility.

Step #4—The Distribution; Exchange Offer and Spin-Off. Prior to the effective time of the Merger, DuPont will distribute all of the issued and
outstanding shares of N&B common stock through an Exchange Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement,
DuPont has not determined definitively how it will conduct the Distribution. In an Exchange Offer, DuPont would offer its stockholders the option
to exchange all or a portion of their shares of DuPont common stock for all of the shares of N&B common stock, followed by a clean-up Spin-Off
to the extent not all shares of N&B common stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of
N&B common stock to all of DuPont’s stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a
portion of the shares of N&B common stock to its stockholders in the Exchange Offer with the remaining shares of N&B common stock not
offered in the Exchange Offer, as well as any other remaining shares of N&B common stock if the Exchange Offer is not fully subscribed because
an insufficient number of shares of DuPont common stock have been tendered such that fewer than all shares of N&B common stock offered by
DuPont are exchanged, to be distributed in a Spin-Off on a pro rata basis to DuPont stockholders as of the record date in respect of those shares of
DuPont common stock that remain outstanding after consummation of the Exchange Offer. If there is an Exchange Offer followed by a Spin-Off
under any circumstances, any DuPont stockholder who validly tenders (and does not properly withdraw) shares of DuPont common stock for
shares of N&B common stock and whose shares are accepted in such Exchange Offer will waive their rights with respect to such shares to receive,
and forfeit any rights to, shares of N&B common stock distributed on a pro rata basis to DuPont stockholders in any Spin-Off. The Exchange
Offer agent will hold, for the account of the relevant DuPont stockholders, the book-entry authorizations representing all of the outstanding shares
of N&B common stock, pending the consummation of the Merger. Shares of N&B common stock will not be able to be traded during this period.
Rather, following the completion of the Distribution, regardless of its form, the shares of N&B common stock will be automatically converted into
the right to receive shares of IFF common stock in the Merger, as described in this proxy statement. The information included in this document
regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which may be in whole or in part through an Exchange
Offer) is being provided for informational purposes only and does not purport to be complete. At present, while N&B has filed a registration
statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured as a combination Exchange
Offer/Spin-Off, DuPont has not determined definitively whether to conduct an Exchange Offer at all in connection with the Transactions,
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and DuPont retains the discretion to conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of N&B
common stock to its stockholders. It is not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-
Off instead of a combination Exchange Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. For
additional information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont,
IFF’s shareholders are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s
registration statement on Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/Spin Off will be
conducted even though no final decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions.

Step #5—The Mergers. In the Merger, Merger Sub I will be merged with and into N&B, with N&B surviving as a wholly owned subsidiary of
IFF. In the Merger, each outstanding share of N&B common stock (except for shares of N&B common stock held by N&B as treasury stock or by
DuPont, which will be canceled and cease to exist and no consideration will be delivered in exchange therefor) will be converted into the right to
receive a number of shares of IFF common stock such that immediately after the Merger such holders (or, if such holders exchange all of their
shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock that received shares of N&B common
stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a fully diluted basis and existing
holders of IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding shares of IFF common stock on a
fully diluted basis, in each case, excluding any overlaps in the pre-Merger stockholder bases (calculated as further described in “The Merger
Agreement — Merger Consideration”). The exact number of shares to be issued in the Share Issuance to effectuate the foregoing is calculated
based on a formula in the Merger Agreement, described on page 148 of this proxy statement. No fewer than 30 days (or 15 days, in some
circumstances) after the Merger (unless otherwise agreed by the parties), N&B will merge with and into Merger Sub II, with Merger Sub II
surviving as a wholly owned subsidiary of IFF (the “Second Merger”).

Q: What are the material U.S. federal income tax consequences to IFF and IFF’s shareholders resulting from the Transactions?

A:  IFF will not recognize any gain or loss for U.S. federal income tax purposes as a result of the Merger. Because IFF shareholders will not
participate in the Distribution or the Merger, IFF shareholders will generally not recognize gain or loss upon either the Distribution (including the
Exchange Offer) or the Merger. IFF shareholders should consult their own tax advisors for a full understanding of the tax consequences to them of
the Distribution and the Merger.

Q: What will IFF shareholders receive in the Merger?

A: TIFFshareholders will not directly receive any consideration in the Merger. All shares of IFF common stock issued and outstanding immediately
before the Merger will remain issued and outstanding after the consummation of the Merger. Immediately after the Merger, IFF shareholders
will continue to own shares in IFF, which will include the N&B Business by virtue of the fact that N&B will be a wholly owned subsidiary of
IFF. IFF will also be responsible for repaying the approximately $7.3 billion of debt that will be incurred or refinanced in connection with the
Transactions in connection with paying the Special Cash Payment. After the consummation of the Merger, the debt obligations incurred by
N&B in connection with the Special Cash Payment will be guaranteed by IFF. In addition, following the Merger, by virtue of the fact N&B will
be a wholly owned subsidiary of IFF, the consolidated indebtedness of IFF and its subsidiaries will include the indebtedness incurred by N&B
in the debt financings completed prior to the Distribution (See “Debt Financing”). At the election of N&B and IFF, IFF may assume these N&B
obligations, which assumption is expected to occur after the Second Merger.
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Q: Are there possible adverse effects of the Transactions to IFF shareholders?

A:  Following the consummation of the Transactions, IFF shareholders will participate in a company that holds the N&B Business, but their
percentage interest in IFF will be diluted. Immediately after consummation of the Merger, pre-Merger IFF shareholders are expected to own
44.6% of IFF common stock on a fully-diluted basis (excluding any overlaps in the pre-Merger equity holder bases of IFF and DuPont).
Therefore, the voting power represented by the shares held by pre-Merger IFF shareholders will be lower immediately following the Merger than
immediately prior to the Merger.

In addition, if DuPont conducts the Distribution as an Exchange Offer, DuPont stockholders may receive (at DuPont’s discretion) shares of N&B
common stock (which will automatically convert into the right to receive shares of IFF common stock) at a discount to the per share value of IFF
common stock, subject to the upper limit. The Share Issuance (as well as any discount in the Exchange Offer), may negatively affect the market
price of IFF common stock. IFF also expects to incur significant one-time costs in connection with the Transactions, including advisory, legal,
accounting and other professional fees related to the Transactions, transition and integration expenses, such as consulting professionals’ fees,
information technology implementation costs, financing fees and relocation costs, that IFF management believes are necessary to realize
anticipated annualized cost synergies. The incurrence of these costs may have an adverse impact on IFF’s liquidity or operating results in the
periods in which they are incurred. Finally, IFF will be required to devote a significant amount of time and attention to the process of integrating
the operations of IFF and the N&B Business. If IFF is not able to effectively manage the process, IFF’s business could suffer and its stock price
may decline. In addition, the market price of IFF common stock could decline as a result of sales of a large number of shares of IFF common stock
in the market after the consummation of the Transactions or even the perception that these sales could occur. See “Risk Factors” for a further
discussion of the material risks associated with the Transactions.

Q: How will the Transactions impact the future liquidity and capital resources of IFF?

A: IFF’s level of indebtedness will increase as a result of the Transactions. In connection with the Transactions, N&B will be the initial borrower
under the Term Loan Facility and the initial issuer of the Notes (and if such Notes are not issued, the initial borrower under the Bridge Facility),
incurring total indebtedness of approximately $7.5 billion. Following the consummation of the Transactions, all obligations of N&B with respect
to the Term Loan Facility and the Bridge Facility (or, if applicable, the Notes) will be guaranteed by IFF or at the election of N&B and IFF, IFF
may assume these N&B obligations, which assumption is expected to occur after the Second Merger. In addition, following the Merger, by virtue
of the fact N&B will be a wholly owned subsidiary of IFF, the consolidated indebtedness of IFF and its subsidiaries will include the indebtedness
incurred by N&B in the debt financings completed prior to the Distribution (See “Debt Financing”). IFF anticipates that its primary sources of
liquidity for working capital and operating activities will be cash from operations and borrowings under its existing credit facilities. IFF expects
that these sources of liquidity will be sufficient to make required payments of interest on the outstanding IFF debt and to fund working capital and
capital expenditure requirements, including the significant one-time costs relating to the Transactions. IFF expects that it will be able to comply
with the financial and other covenants under the credit agreements governing the Term Loan Facility, the indentures or other instruments
governing the Notes and the credit agreement governing the Bridge Facility, if any.

IFF expects to realize cost synergies of approximately $300 million on a run-rate basis by the end of the third year after the closing of the Merger.
These cost synergies are expected to be driven by procurement excellence, streamlining overhead and manufacturing efficiencies. In addition,
IFF’s target is to deliver more than $400 million in run-rate revenue synergies, which would result in more than $175 million of EBITDA, driven
by cross-selling opportunities and leveraging the expanded capabilities across a broader customer base. IFF expects to incur significant, one-time
costs in connection with the Transactions of approximately $355 million in transaction-related costs (before accounting for an estimated

$40 million of capital expenditure synergies) over the first three years following the consummation of the Transactions that
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IFF management believes are necessary to realize the anticipated synergies from the Transactions. See “Information on IFF—IFF’s Liquidity and
Capital Resources After the Transactions.” The incurrence of these costs may have an adverse impact on IFF’s liquidity, cash flows and operating
results in the periods in which they are incurred.

Q: How do the Transactions impact IFF’s dividend policy?

A: Declarations of dividends on IFF’s common stock are made at the discretion of IFF’s board of directors upon the board’s determination that the
declaration of dividends are in the best interest of IFF’s shareholders. IFF has consistently paid regular dividends, and in 2019, IFF’s board of
directors declared total cash dividends of $2.96 per share. Following the Merger, IFF intends to maintain its current dividend policy and remains
committed to maintaining its history of paying a dividend to investors, as determined by its Board of Directors at its discretion based on various
factors.

Q: What will DuPont stockholders receive in the Transactions?

A:  Prior to the effective time of the Merger, DuPont will distribute all of the issued and outstanding shares of N&B common stock through an
Exchange Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement DuPont has not determined definitively how it will
conduct the Distribution. In an Exchange Offer, DuPont would offer its stockholders the option to exchange all or a portion of their shares of
DuPont common stock for all of the shares of N&B common stock, followed by a clean-up Spin-Off to the extent not all shares of N&B common
stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of N&B common stock to all of DuPont’s
stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a portion of the shares of N&B common
stock to its stockholders in the Exchange Offer with the remaining shares of N&B common stock not offered in the Exchange Offer, as well as any
other remaining shares of N&B common stock if the Exchange Offer is not fully subscribed because an insufficient number of shares of DuPont
common stock have been tendered such that fewer than all shares of N&B common stock offered by DuPont are exchanged, to be distributed in a
Spin-Off on a pro rata basis to DuPont stockholders as of the record date in respect of those shares of DuPont common stock that remain
outstanding after consummation of the Exchange Offer. If there is an Exchange Offer followed by a Spin-Off under any circumstances, any
DuPont stockholder who validly tenders (and does not properly withdraw) shares of DuPont common stock for shares of N&B common stock and
whose shares are accepted in such Exchange Offer will waive their rights with respect to such shares to receive, and forfeit any rights to, shares of
N&B common stock distributed on a pro rata basis to DuPont stockholders in any Spin-Off. The Exchange Offer agent will hold, for the account
of the relevant DuPont stockholders, the book-entry authorizations representing all of the outstanding shares of N&B common stock, pending the
consummation of the Merger. Shares of N&B common stock will not be able to be traded during this period. Rather, following the completion of
the Distribution, regardless of its form, the shares of N&B common stock will be automatically converted into the right to receive shares of IFF
common stock in the Merger, as described in this proxy statement. The information included in this document regarding DuPont’s distribution of
the shares of N&B common stock to its stockholders (which may be in whole or in part through an Exchange Offer) is being provided for
informational purposes only and does not purport to be complete. At present, while N&B has filed a registration statement on Form S-4 and Form
S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured as a combination Exchange Offer/Spin-Off, DuPont has not
determined definitively whether to conduct an Exchange Offer at all in connection with the Transactions, and DuPont retains the discretion to
conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of N&B common stock to its stockholders. It is
not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-Off instead of a combination Exchange
Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. For additional information on any Exchange
Offer conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont, IFF’s shareholders are urged to read, when
available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s registration statement on Form S-4 (Reg. No.
333-238072)
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(which as of the date hereof assume a combination Exchange Offer/Spin Off will be conducted even though no final decision has been made) and
all other documents N&B or IFF file with the SEC relating to the Transactions. In the Merger, the shares of N&B common stock will
automatically be converted into the right to receive shares of IFF common stock. Thus, each DuPont stockholder will ultimately receive shares of
IFF common stock following the Distribution and Merger. DuPont stockholders will not be required to pay for the shares of N&B common stock
distributed in the Distribution or the shares of IFF common stock issued in the Merger. DuPont stockholders will receive cash from the Exchange
Agent in lieu of any fractional shares of IFF common stock to which such shareholders would otherwise be entitled. All shares of IFF common
stock issued in the Merger will be issued in book entry form.

Calculated based on the closing price on the NYSE of IFF common stock as of , 2020, the shares of IFF common stock that IFF expects
to issue to DuPont stockholders as a result of the Transactions would have had a market value of approximately $ billion in the aggregate
(the actual value will not be known until the closing date of the Merger). For more information, see “The Transactions—The Separation and the
Distribution” beginning on page 146, “The Transactions—The Merger” beginning on page 148 and “The Transactions—Calculation of the Merger
Consideration” beginning on page 148.

Q: What will DuPont receive in the Transactions?

A:  Prior to the Distribution, DuPont will receive the Special Cash Payment in the amount of approximately $7.3 billion, subject to adjustment. See
“The Separation Agreement—The Separation—Special Cash Payment and Post-Closing Adjustments.”

Q: Are there any conditions to the consummation of the Transactions?
A:  Yes. Consummation of the Transactions is subject to a number of conditions, including:

. the approval by IFF’s shareholders of the Share Issuance;

. the registration statements on Forms S-4 and S-1 have become effective under the Securities Act;

. the Separation and the Distribution shall have been consummated;

. the expiration or termination of any waiting period applicable to the Merger under applicable antitrust or competition laws in the United
States (which waiting period has expired and approvals have been received) and receipt of additional antitrust approvals in applicable
jurisdictions;

. DuPont shall have received the Special Cash Payment immediately before the Distribution;

. the receipt by DuPont of the Tax Opinion from DuPont’s tax counsel, dated as of the closing date of the Merger; and

. other customary conditions.

For a description of the material conditions precedent to the Transactions, see “The Merger Agreement—Conditions to the Merger” and “The
Separation Agreement—Conditions to the Distribution.”

Q: When will the Transactions be completed?

A:  IFF and DuPont expect the Transactions to be completed in the first quarter of 2021, subject to satisfaction of the closing conditions, including
receipt of IFF shareholder approval for the Share Issuance and certain regulatory approvals. In addition, other important conditions to the closing
of the Merger exist, including, among other things, the completion of the Separation necessary to separate the N&B Assets and the N&B
Liabilities from DuPont’s other businesses and to realign the N&B Companies holding the N&B Assets and the N&B Liabilities under N&B and
the receipt by DuPont of the Tax Opinion from its tax counsel. It is possible that factors outside IFF’s and DuPont’s control could require DuPont
to complete the Separation
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and the Distribution and IFF and DuPont to complete the Merger at a later time or not complete them at all. For a discussion of the conditions to
the Separation and the Merger, see “The Transactions—Regulatory Approvals” beginning on page 199, “The Merger Agreement—Conditions to
the Merger” beginning on page 220, and “The Separation Agreement—Conditions to the Distribution” beginning on page 235.

Does the Merger Agreement contain an outside date which, once reached, allows a party to terminate?

Yes. Subject to specified qualifications and exceptions, either DuPont or IFF may terminate the Merger Agreement at any time prior to the
consummation of the Merger if the Merger has not been consummated by March 15, 2021 or, in certain circumstances at the election of DuPont or
IFF, by June 15, 2021. See “The Merger Agreement—Termination.”

Does IFF have to pay anything to DuPont if the Share Issuance is not approved by the IFF shareholders or if the Merger Agreement is
otherwise terminated?

Depending on the reasons for termination of the Merger Agreement, IFF may have to pay DuPont a termination fee of $521.5 million (referred to
herein as the Termination Fee) or reimburse DuPont for its expenses in connection with the Transactions not to exceed $75 million. DuPont and
IFF have also agreed to split 50/50 any commitment fees incurred to the extent the Merger Agreement is terminated. For a discussion of the
circumstances under which the Termination Fee is payable by IFF or the requirement to reimburse expenses applies, see “The Merger Agreement
—Termination Fees and Expenses Payable in Certain Circumstances.”

Does DuPont have to pay anything to IFF if the Merger Agreement is terminated?

Depending on the reasons for termination of the Merger Agreement, DuPont may have to reimburse IFF for its expenses in connection with the
Transactions not to exceed $75 million. For a discussion of the circumstances under which the Termination Fee is payable by DuPont, see “The
Merger Agreement—Termination Fees and Expenses Payable in Certain Circumstances.”

Are there risks associated with the Transactions?

Yes. The material risks and uncertainties associated with the Transactions are discussed in the section entitled “Risk Factors” beginning on

page 33 and the section entitled “Cautionary Statement Concerning Forward-Looking Statements” beginning on page 66. Those risks include,
among others, the possibility that the Transactions may not be completed, the possibility that IFF may fail to realize the anticipated benefits of the
Merger, the uncertainty that IFF will be able to integrate the N&B Business successfully, the possibility that IFF may be unable to provide benefits
and services or access to equivalent financial strength and resources to the N&B Business that historically have been provided by DuPont, and the
substantial dilution to the ownership interest of current IFF shareholders following the consummation of the Merger.

Who will serve on the IFF board of directors following completion of the Merger?

Asof the effective time of the Merger, the IFF board of directors will consist of 13 members, consisting of seven current IFF directors selected by
the IFF board of directors and six individuals selected by the DuPont board of directors. The IFF designees will include Andreas Fibig, who will
continue to serve as Chairman and CEO of IFF. Current DuPont Executive Chairman and CEO Ed Breen will join the board of IFF following the
effective time of the Merger as a DuPont designee and will serve as Lead Independent Director starting upon the later of June 1, 2021 and the
closing date of the Merger. On May 11, 2020, IFF and DuPont announced two additional DuPont director designees for the combined company.
Matthias Heinzel, N&B President, and Carol A. (John) Davidson, a CPA with more than 30 years of leadership experience across multiple
industries, will be appointed to join the board of the combined company at the
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effective time of the Merger. At the 2022 annual meeting of IFF shareholders, the IFF board of directors will take all actions necessary to set the
size of the IFF board of directors at 12 members, and to include (i) DuPont’s six designated directors (or any replacements thereof) and (ii) six of
IFF’s current directors (or any replacements thereof) as nominees to serve a full new term on IFF’s board of directors. Until the second annual
meeting of IFF that occurs after consummation of the Merger, (i) if a vacancy is created by the cessation of service of any DuPont designated
director, then the remaining DuPont designated directors then in office will designate a replacement by a majority vote, even if less than a quorum,
or by a sole DuPont designated director; and (ii) if a vacancy is created by the cessation of service of any IFF director, then the remaining IFF
directors then in office will designate a replacement by a majority vote, even if less than a quorum, or by a sole remaining IFF director.

Q: Will IFF’s current senior management team manage the business of IFF after the Transactions?

A:  Andreas Fibig will continue to serve as Chairman and CEO of IFF. IFF also announced on May 11, 2020 that the Executive Committee of the
combined company will include the individuals listed in the section entitled “Information on IFF—Directors and Officers of IFF Before and After
the Transactions.” IFF and N&B have formed an Integration Office, comprised of leaders from both companies, to manage the integration of the
companies.

Q: What shareholder approvals are needed in connection with the Transactions?

A:  IFF cannot complete the Transactions unless the proposal relating to the Share Issuance is approved by the affirmative vote of a majority of the
shares of IFF common stock represented and voting either in person (including virtually via the Internet) or by proxy at the special meeting
(assuming a quorum is present). IFF has scheduled a special meeting of shareholders on , 2020 to approve the Share Issuance. No vote of
DuPont stockholders is required or being sought in connection with the Transactions.

Q: Whatvote is required to approve the Share Issuance?

A:  The proposal to approve the Share Issuance must be approved by a majority of the votes cast on the proposal at the special meeting. An abstention
from voting will be treated as a vote cast under the NYSE rules with regard to the proposal to approve the Share Issuance and will have the same
effect as a vote “AGAINST” the proposal to approve the Share Issuance. A “broker non-vote” occurs on an item when (i) a bank, broker or other
nominee has discretionary authority to vote on one or more proposals to be voted on at a meeting of shareholders, but is not permitted to vote on
other proposals without instructions from the beneficial owner of the shares and (ii) the beneficial owner fails to provide the broker, nominee or
intermediary with such instructions. In accordance with applicable rules, banks, brokers and other nominees who hold shares of common stock in
“street name” for their customers do not have discretionary authority to vote the shares with respect to the proposal to approve the Share Issuance.
Accordingly, there will be no “broker non-votes”, and shares held in “street name” (that is, shares held through a bank, broker or other nominee)
will not be voted on the proposal to approve the Share Issuance unless the bank, broker or nominee has received voting instructions from its
customer and, if such instructions are not received, will not count as votes cast and as such will have no effect on the proposal to approve the
Share Issuance. If this proposal is not approved, the Merger cannot be completed.

Q: What constitutes a quorum?

A:  The presence at the special meeting, whether in person, virtually via the Internet or by proxy, of the holders of shares of IFF common stock
representing a majority of the shares entitled to vote on a matter at the special meeting will constitute a quorum for the transaction of business at
the special meeting. Once a share is represented for any purpose at the special meeting, it will be deemed present for the purpose of determining
whether a quorum exists. Shares voted “FOR” and “AGAINST” and abstentions will be counted for purposes of determining the presence of a
quorum. In accordance with applicable rules, banks,
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brokers and other nominees who hold shares of common stock in “street name” for their customers do not have discretionary authority to vote the
shares with respect to the proposals to approve the Share Issuance or the adjournment of the special meeting, if necessary or appropriate, to solicit
additional proxies if there are not sufficient votes at the time of the special meeting to approve the Share Issuance. Accordingly, shares held in
“street name” (that is, shares held through a bank, broker or other nominee) will not be counted for purposes of determining the presence of a
quorum unless the bank, broker or other nominee has been instructed to vote on at least one of the proposals presented in this proxy statement.

Q: Do DuPont stockholders have to vote to approve the Transactions?

A: No.

Q: What if an IFF shareholder does not vote on the proposals for the Share Issuance?

A:  The outcome depends on how the IFF common stock is held and whether any vote is cast or not:

Holder of Record

. if an IFF shareholder submits a proxy to IFF but the proxy does not indicate how it should be voted on the proposals, the proxy will be
counted as a vote “FOR” the proposals.

. if an IFF shareholder submits a proxy to IFF and the proxy indicates that the shareholder abstains from voting as to the proposals to
approve the Share Issuance or the proposal to approve the adjournment of the special meeting, if necessary or appropriate, to solicit
additional proxies if there are sufficient votes at the time of the special meeting to approve the Share Issuance, it will count towards the
required quorum, have no effect on the proposal to adjourn the special meeting and, with respect to the proposal for the Share Issuance,
consistent with the NYSE rules, will have the effect as a vote “AGAINST” the Share Issuance.

. if an IFF shareholder fails to submit a proxy to IFF, that shareholder’s shares will not count towards the required quorum of a majority of
the votes entitled to be cast on the proposals.

Beneficial Owner

. if an IFF shareholder does not instruct its bank, broker or other nominee to vote its shares on the proposal to approve the Share Issuance or
the proposal to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes at the time of the special meeting to approve the Share Issuance, the bank, broker or other nominee may not vote such
shares on this proposal because it is a “non-routine matter,” so no proxy will be submitted on such shareholder’s behalf and such
shareholder’s shares will not count toward the required quorum and will have no effect on the proposals; and

. if an IFF shareholder instructs its bank, broker or other nominee to vote its shares but does not instruct the broker or other nominee as to
how to vote its shares on the proposal, the bank, broker or other nominee will vote such shareholder’s shares “FOR” the uninstructed
proposal(s).

Q: How does the IFF board of directors recommend shareholders vote?

A:  The IFF board of directors unanimously recommends that shareholders vote “FOR?” the proposal to approve the Share Issuance and “FOR” the
proposal to approve adjournments of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes at
the time of the special meeting to approve the Share Issuance.

Q: Have any IFF shareholders already agreed to vote for the Share Issuance?

A:  Yes. Winder Investment Pte. Ltd. (“Winder”) has entered into the Voting Agreement with DuPont pursuant to which Winder has agreed to vote all
shares of IFF common stock owned by Winder as of the date of the
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Q:
A:

Voting Agreement, together with any other equity securities of IFF acquired (including any equity securities of IFF of which power to dispose of
or voting control is acquired) by Winder during the period from and including the date of the Voting Agreement through and including the date on
which the Voting Agreement is terminated in accordance with its terms (including, but not limited to, any IFF common stock acquired upon
exercise of any options that vest before or during such period), in favor of the Share Issuance proposal and against any proposal or action to
approve any action or agreement that Winder is aware would result in a breach of any covenant, representation or warranty or any other obligation
or agreement of IFF or any IFF subsidiary under the Merger Agreement. See “Other Agreements—Voting Agreement.”

How can IFF shareholders attend the special meeting?

IFFshareholders may attend the IFF special meeting in person at 533 West 57th Street, New York, NY 10019. Due to the COVID-19 pandemic,
attendance at the IFF special meeting may be discouraged, restricted or even prohibited by governmental order. We are requesting that
shareholders consider the requirements of federal and state governmental agencies when deciding whether or not to attend the special meeting
in person.

Alternatively, IFF shareholders may attend the IFF special meeting virtually via the Internet at www.virtualshareholdermeeting.com/IFF2020SM.
If you are a shareholder of record as of [ 1, 2020, the record date for the special meeting, you should enter the control number (found in the
box marked by the arrow on your proxy card) and follow the prompt to log in.

If we change the location of the special meeting, or determine to conduct the meeting solely via a virtual format, we will announce this by press
release, on our website, and by the filing of additional proxy material with the SEC.

How can IFF shareholders cast their vote?
IFF shareholders may vote before the special meeting in one of the following ways:

. by Internet, by following the Internet voting instructions printed on the proxy card (internet voting facilities for shareholders of record are
available 24 hours a day);

. by telephone, by following the telephone voting instructions printed on the proxy card; or

. by mail, by completing all of the required information on the proxy card and signing, dating and returning the proxy card in the enclosed
postage-paid envelope (proxy cards submitted by mail must be received by the time of the special meeting for your shares to be voted).

IFF shareholders may also vote by attending the special meeting, either in person or virtually via the Internet, and completing a ballot.

If an IFF shareholder is not going to attend the special meeting, should that shareholder return its proxy card or otherwise vote its
shares?

Yes. Returning the proxy card or voting by calling the toll-free number shown on the proxy card or visiting the website shown on the proxy card
before the required deadline, 11:59 p.m. Eastern Time on [ ], 2020, ensures that the shares will be represented and voted at the special meeting,
even if an IFF shareholder will be unable to or does not attend.

If an IFF shareholder’s shares are held in “street name” through its bank, broker or other nominee, will that bank, broker or other
nominee vote those shares?

If your shares are held by a bank, broker or other nominee on your behalf in “street name” (but are not held through the Tel Aviv Stock Exchange
(the “TASE”)), your bank, broker or other nominee will send you
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instructions as to how to provide voting instructions for your shares by proxy. Many banks and brokerage firms have a process for their customers
to provide voting instructions by telephone or via the Internet, in addition to providing voting instructions by proxy card.

If you are a beneficial owner and your shares are held through the TASE, you must sign and date your proxy card, and attach to it a proof of
ownership certificate from the TASE Clearing House Member through which your shares are held (which you can obtain from your TASE broker),
which certificate indicates that you were the beneficial owner of such shares as of the record date, and return the proxy card, along with the proof
of ownership certificate, to the Company, c¢/o Gornitzky & Co., via fax to +972-3-560-6555, Attention: Ari Fried, Adv., or by e-mail to:
[FFproxy@gornitzky.com.

In accordance with the applicable rules, banks, brokers and other nominees who hold shares of common stock in “street name” for their customers
do not have discretionary authority to vote the shares with respect to the proposals to approve the Share Issuance or the adjournment of the special
meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes at the time of the special meeting to approve the
Share Issuance. Accordingly, there will be no “broker non-votes”, and shares held in “street name” will not be voted on the proposals unless the
bank, broker or other nominee has received voting instructions from its customer and, if such instructions are not received, will not count as votes
cast and as such will have no effect on the proposal to approve the Share Issuance.

Q: Can an IFF shareholder change its vote after mailing its proxy card or submitting voting instructions by Internet or telephone?

A:  Yes. If a holder of record of IFF common stock has properly completed and submitted its proxy card or submitted voting instructions by Internet
or telephone, the IFF shareholder can change its vote in any of the following ways:

. by sending a signed notice of revocation to IFF’s Corporate Secretary that is received prior to the special meeting stating that the IFF
shareholder revokes its proxy;

. by properly completing a new proxy card bearing a later date and properly submitting it so that it is received prior to the special meeting;

. by logging onto the Internet website specified on the proxy card in the same manner a shareholder would to submit its proxy electronically
or by calling the toll-free number specified on the proxy card prior to the special meeting, in each case, if the IFF shareholder is eligible to
do so and following the instructions on the proxy card; or

. by attending the special meeting, either in person or virtually via the Internet, and voting.

Simply attending the special meeting will not revoke a proxy. In the event of multiple online or telephone votes by a shareholder, each vote will
supersede the previous vote and the last vote cast will be deemed to be the final vote of the shareholder unless such vote is revoked at the special
meeting.

Please note, however, that if an IFF shareholder holds shares in “street name” through its bank, broker or other nominee, and he or she wishes to
vote virtually via the Internet at the special meeting, the IFF shareholder must follow instructions provided by his or her broker. Whether or not an
IFF shareholder plans to attend the special meeting, he or she is encouraged to submit his or her proxy as described in this proxy statement.

If you are a beneficial owner and your shares are held through the TASE, you may revoke or change your vote at any time before the meeting by:
(i) communicating such change in writing to IFF’s Corporate Secretary or by executing and delivering a later-dated proxy to the Company, c/o
Gornitzky & Co., via fax to +972-3-560-6555, Attention: Ari Fried, Adv., or by e-mail to: IFFproxy@gornitzky.com, or (ii) by voting at the
special meeting, either in person or virtually via the Internet, subject to the satisfaction of the conditions set forth in the section of this proxy
statement entitled “Information about the Special Meeting” under the headings “—How to Vote” and “—Attending the Special Meeting”.
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Q: What should IFF shareholders do now?

A:  After carefully reading and considering the information contained in this document, IFF shareholders should vote their shares as soon as possible
by mail, by telephone, by Internet or by attending the special meeting and voting at the special meeting so that their shares will be represented and
voted at the special meeting. IFF shareholders should follow the voting instructions set forth on the enclosed proxy card. Whether or not an IFF
stharekholder plans to attend the special meeting, they are encouraged to submit their proxy as described in this proxy statement.

Q: Can IFF shareholders dissent and require appraisal of their shares?

A: No.

Q: Will the instruments that govern the rights of IFF shareholders with respect to their shares of IFF common stock after the consummation
of the Transactions be different from those that govern the rights of current IFF shareholders?

A:  The rights of IFF shareholders with respect to their shares of IFF common stock after the consummation of the Transactions will continue to be
governed by federal and state laws and IFF’s governing documents, including:

. the corporate law of the State of New York, including the New York Business Corporation Law (the “NYBCL”);
. the IFF Charter; and
. the IFF Bylaws.

Q: Who can answer my questions about the Transactions or the special meeting?

A: If you have any questions about the Transactions or the special meeting, need assistance in voting your shares or need additional copies of this
document or the enclosed proxy card, you should contact:

Morrow Sodali LL.C
509 Madison Avenue
12th Floor
New York, NY 10022
Shareholders Call Toll-Free: (800) 662-6200
Email: IFF.info@investor.morrowsodali.com

or

International Flavors & Fragrances Inc.
521 West 57th Street
New York, New York 10019
Attention: Investor Relations
(212) 765-5500

Q: Where can I find more information about IFF, the N&B Business and the Transactions?

A:  IFF shareholders can find more information about IFF, the N&B Business and the Transactions by reading this document and, with respect to IFF
and the N&B Business, from “Information on IFF,” “Information on the N&B Business” and the various sources described in “Where You Can
Find More Information; Incorporation By Reference.”
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SUMMARY

The following summary contains certain information described in more detail elsewhere in this proxy statement. It does not contain all the details
concerning the Transactions, including information that may be important to you. To better understand the Transactions, you should carefully
review this entire document and the documents it refers to. See “Where You Can Find More Information; Incorporation by Reference.”

The Companies
International Flavors & Fragrances Inc.

International Flavors & Fragrances Inc.
521 West 57th Street

New York, NY 10019-2960
Telephone: (212) 765-5500

IFF is a leading innovator of sensory experiences that move the world. IFF’s creative capabilities, global footprint, regulatory and technological
know-how provides IFF a competitive advantage in meeting the demands of its global, regional and local customers around the world. IFF’s
product portfolio covers taste, scent and complementary adjacent products, and IFF has over 128,000 individual products that are provided to
customers in approximately 200 countries.

Neptune Merger Sub I

Neptune Merger Sub I Inc.

c/o International Flavors & Fragrances Inc.
521 West 57th Street

New York, NY 10019-2960

Telephone: (212) 765-5500

Neptune Merger Sub I Inc., a Delaware corporation, is a newly formed, direct wholly owned subsidiary of IFF that was organized specifically for
the purpose of completing the Merger. Merger Sub I has engaged in no business activities to date and it has no material assets or liabilities of any
kind, other than those incident to its formation and in connection with the Transactions.

DuPont de Nemours, Inc.

DuPont de Nemours, Inc.
974 Centre Road,
Wilmington, DE 19805
Telephone: (302) 774-3034

DuPont was incorporated in 2015 (formerly, DowDuPont Inc.) for the purpose of effecting an all-stock merger of equals between The Dow
Chemical Company and E. I. du Pont de Nemours and Company with the intent to separate into three, independent, publicly traded companies —
one for each of its post-merger agriculture, materials science and specialty products businesses. On April 1, 2019, DuPont completed the separation
of its materials science business into a separate and independent public company by way of a distribution of Dow Inc. (“Dow”) through a pro rata
dividend in-kind of all of the then-issued and outstanding shares of Dow’s common stock (the “Dow Distribution”). On June 1, 2019, DuPont
completed the separation of its agriculture business into a separate and independent public company by way of a distribution of Corteva, Inc.
(“Corteva”) through a pro rata dividend in-kind of all of the then-issued and outstanding shares of Corteva’s common stock (the “Corteva
Distribution”). Following the Corteva Distribution, DuPont holds the specialty products business as continuing operations.
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Today, DuPont is a global innovation leader with technology-based materials, ingredients and solutions that help transform industries and everyday
life by applying diverse science and expertise to help customers advance their best ideas and deliver essential innovations in key markets including
electronics, transportation, building and construction, health and wellness, food and worker safety. DuPont had approximately 35,000 employees as
of December 31, 2019. DuPont has subsidiaries in about 70 countries worldwide and manufacturing operations in about 40 countries.

Nutrition & Biosciences, Inc.

Nutrition & Biosciences, Inc.
974 Centre Road,
Wilmington, DE 19805
Telephone: (302) 774-3034

Nutrition & Biosciences, Inc., a Delaware corporation, is a newly formed, direct wholly owned subsidiary of DuPont that was organized
specifically for the purpose of effecting the Separation. N&B has engaged in no business activities to date and it has no material assets or liabilities
of any kind, other than those incident to its formation and those incurred in connection with the Transactions. In connection with the Transactions,
N&B has entered into several arrangements which will provide financing, and expects to, prior to the consummation of the Transactions, enter into
additional financing agreements or issue Notes, in each case to fund the Special Cash Payment. For more information see “Debt Financing.”

N&B is a holding company. In the Separation, DuPont will transfer the N&B Assets that are not already owned by members of the N&B Group to
members of the N&B Group and members of the N&B Group will assume the N&B Liabilities that are not already directly owed by or otherwise
directly the responsibility of members of the N&B Group, and DuPont will transfer the Excluded Assets that are not already directly owned by
members of the DuPont Group to members of the DuPont Group and the DuPont Group will assume the Excluded Liabilities that are not already
directly owed by or otherwise the responsibility of members of the DuPont Group. Prior to the Distribution, DuPont will transfer all the equity
interests in each member of the N&B Group (i.e., such subsidiary of DuPont holding assets and liabilities constituting a portion of the N&B
Business) to N&B. In exchange, N&B will: (i) issue to DuPont shares of N&B common stock and (ii) pay to DuPont the Special Cash Payment.

The Transactions

On December 15, 2019, DuPont, N&B and IFF entered into definitive agreements, pursuant to which and subject to the terms and conditions
therein, (1) DuPont will transfer the N&B Business to N&B (generally referred to herein as the Separation), (2) N&B will make a cash distribution
to DuPont equal to $7.306 billion, subject to certain adjustments (referred to herein as the Special Cash Payment), (3) DuPont will distribute to its
stockholders all of the issued and outstanding shares of N&B common stock by way of either (at DuPont’s option) a pro rata dividend, an exchange
offer or a combination of both (generally referred to herein as the Distribution) and (4) Merger Sub I will merge with and into N&B, with N&B as
the surviving corporation (generally referred to herein as the Merger). As a result of the Merger, the existing shares of N&B common stock will be
automatically converted into the right to receive a number of shares of IFF common stock. When the Merger is completed, holders (or, if such
holders exchange all of their shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock that received
shares of N&B common stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a fully diluted
basis and existing holders of IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding shares of IFF
common stock on a fully diluted basis, in each case, excluding any overlaps in the pre-Merger stockholder bases. The exact number of shares to be
issued in the Share Issuance to effectuate the foregoing is calculated based on a formula in the Merger Agreement, described on page 148 of this
proxy statement. The Distribution and the Merger are a Reverse Morris Trust transaction and are expected to be tax-free
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to DuPont stockholders for U.S. federal income tax purposes, except to the extent that cash is paid to DuPont stockholders in lieu of fractional
shares in the Distribution or the Merger. The Separation, Distribution and the Mergers are collectively referred to herein as the “Transactions”.

The definitive agreements entered into in connection with the Transactions include (1) an Agreement and Plan of Merger (the “Merger
Agreement”), dated as of December 15, 2019, by and among DuPont, N&B, IFF and Merger Sub I, (2) a Separation and Distribution Agreement
(the “Separation Agreement”), dated as of December 15, 2019, by and among DuPont, N&B and IFF, and (3) an Employee Matters Agreement,
dated as of December 15, 2019 (the “Employee Matters Agreement”), by and among DuPont, N&B and IFF. In addition, DuPont, N&B, IFF and
certain of their respective affiliates will enter into other Ancillary Agreements in connection with the Transactions. These agreements, which are
described in greater detail in “Other Agreements,” govern the relationship among DuPont, N&B, IFF and their respective affiliates after the
Separation, the Distribution and the Merger.

The N&B Business is one of the world’s largest producers of specialty ingredients, and is an innovation-driven and customer-focused business that
provides solutions for the global food and beverage, dietary supplements, home and personal care, energy, animal nutrition and pharma markets.
Additionally, the N&B Business is an industry pioneer and innovator that works with customers to improve the performance, productivity and
sustainability of their products and processes through differentiated technology in ingredients applications, fermentation, biotechnology, chemistry
and manufacturing process excellence. Prior to the Distribution and the Merger, DuPont will undertake the Separation and transfer the N&B Assets
that are not already owned by members of the N&B Group to members of the N&B Group and members of the N&B Group will assume the N&B
Liabilities that are not already directly owed by or otherwise directly the responsibility of members of the N&B Group, and DuPont will transfer of
Excluded Assets that are not already directly owned by members of the DuPont Group to members of the DuPont Group and the DuPont Group
will assume the Excluded Liabilities that are not already directly owed by or otherwise the responsibility of members of the DuPont Group.
Thereafter, DuPont will transfer all the equity interests in each member of the N&B Group (i.e., such subsidiary of DuPont holding assets and
liabilities constituting a portion of the N&B Business) to N&B. In exchange, N&B will: (i) issue to DuPont shares of N&B common stock and

(ii) pay to DuPont the Special Cash Payment.

Prior to the effective time of the Merger, DuPont will distribute all of the issued and outstanding shares of N&B common stock through an
Exchange Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement DuPont has not determined definitively how it will
conduct the Distribution. In an Exchange Offer, DuPont would offer its stockholders the option to exchange all or a portion of their shares of
DuPont common stock for all of the shares of N&B common stock, followed by a clean-up Spin-Off to the extent not all shares of N&B common
stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of N&B common stock to all of DuPont’s
stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a portion of the shares of N&B common stock
to its stockholders in the Exchange Offer with the remaining shares of N&B common stock not offered in the Exchange Offer, as well as any other
remaining shares of N&B common stock if the Exchange Offer is not fully subscribed because an insufficient number of shares of DuPont common
stock have been tendered such that fewer than all shares of N&B common stock offered by DuPont are exchanged, to be distributed in a Spin-Off
on a pro rata basis to DuPont stockholders as of the record date in respect of those shares of DuPont common stock that remain outstanding after
consummation of the Exchange Offer. If there is an Exchange Offer followed by a Spin-Off under any circumstances, any DuPont stockholder who
validly tenders (and does not properly withdraw) shares of DuPont common stock for shares of N&B common stock and whose shares are accepted
in such Exchange Offer will waive their rights with respect to such shares to receive, and forfeit any rights to, shares of N&B common stock
distributed on a pro rata basis to DuPont stockholders in any Spin-Off. The Exchange Offer agent will hold, for the account of the relevant DuPont
stockholders, the book-entry authorizations representing all of the outstanding shares of N&B common stock, pending the consummation of the
Merger. Shares of N&B common stock will not be able to be traded during this period. Rather, following the completion of the Distribution,
regardless of its
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form, the shares of N&B common stock will be automatically converted into the right to receive shares of IFF common stock in the Merger, as
described in this proxy statement. The information included in this document regarding DuPont’s distribution of the shares of N&B common stock
to its stockholders (which may be in whole or in part through an Exchange Offer) is being provided for informational purposes only and does not
purport to be complete. At present, while N&B has filed a registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes
the Distribution will be structured as a combination Exchange Offer/Spin-Off, DuPont has not determined definitively whether to conduct an
Exchange Offer at all in connection with the Transactions, and DuPont retains the discretion to conduct an Exchange Offer, a Spin-Off or a
combination of both to distribute outstanding shares of N&B common stock to its stockholders. It is not expected that DuPont’s decision to effect
the distribution of N&B common stock solely through a Spin-Off instead of a combination Exchange Offer/Spin-Off would have a material impact
on the combined company or on IFF’s shareholders. For additional information on any Exchange Offer conducted by DuPont and the terms and
conditions of any Exchange Offer conducted by DuPont, IFF’s shareholders are urged to read, when available, N&B’s registration statement on
Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s registration statement on Form S-4 (Reg. No. 333-238072) (which as of the date hereof
assume a combination Exchange Offer/Spin Off will be conducted even though no final decision has been made) and all other documents N&B or
IFF file with the SEC relating to the Transactions.

Transaction Steps

Below is a step-by-step list illustrating the material events relating to the Separation, the Distribution and the Merger. Each of these events, as well
as any conditions to their consummation, is discussed in more detail elsewhere in this document.

Step #1—Internal Reorganization; the Separation. Prior to the Distribution and the Merger, DuPont will convey to N&B or one or more
subsidiaries of N&B certain assets and liabilities constituting the N&B Business, and will cause any applicable subsidiary of DuPont to convey to
DuPont or its designated subsidiary (other than N&B or any members of the N&B Group) certain excluded assets and excluded liabilities in order
to separate the N&B Business, in each case, as set forth in and subject to the terms and conditions of the Separation Agreement. Thereafter, DuPont
will transfer all the equity interests in each such subsidiary or subsidiaries of DuPont holding N&B Assets and N&B Liabilities, and constituting
the N&B Business, to N&B.

Step #2—Issuance of N&B common stock. Prior to the Distribution, N&B will issue to DuPont a number of shares of N&B common stock equal to
the number of shares of IFF common stock to be issued in the Share Issuance.

Step #3—Special Cash Payment; Borrowings. Prior to the effective time of the Merger, and as a condition to the Distribution, N&B will make the
Special Cash Payment to DuPont, which is a cash distribution to DuPont equal to $7.306 billion, subject to the adjustments described herein. Prior
to making the Special Cash Payment, N&B will consummate its financing and receive the proceeds of the Term Loan Facility, the issuance of the
Notes and/or the Bridge Facility.

Step #4—The Distribution; Exchange Offer and Spin-Off. Prior to the effective time of the Merger, DuPont will distribute all of the issued and
outstanding shares of N&B common stock through an Exchange Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement
DuPont has not determined definitively how it will conduct the Distribution. In an Exchange Offer, DuPont would offer its stockholders the option
to exchange all or a portion of their shares of DuPont common stock for all of the shares of N&B common stock, followed by a clean-up Spin-Off
to the extent not all shares of N&B common stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of
N&B common stock to all of DuPont’s stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a
portion of the shares of N&B common stock to its stockholders in the Exchange Offer with the remaining shares of N&B common stock
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not offered in the Exchange Offer, as well as any other remaining shares of N&B common stock if the Exchange Offer is not fully subscribed
because an insufficient number of shares of DuPont common stock have been tendered such that fewer than all shares of N&B common stock
offered by DuPont are exchanged, to be distributed in a Spin-Off on a pro rata basis to DuPont stockholders as of the record date in respect of those
shares of DuPont common stock that remain outstanding after consummation of the Exchange Offer. If there is an Exchange Offer followed by a
Spin-Off under any circumstances, any DuPont stockholder who validly tenders (and does not properly withdraw) shares of DuPont common stock
for shares of N&B common stock and whose shares are accepted in such Exchange Offer will waive their rights with respect to such shares to
receive, and forfeit any rights to, shares of N&B common stock distributed on a pro rata basis to DuPont stockholders in any Spin-Off. The
Exchange Offer agent will hold, for the account of the relevant DuPont stockholders, the book-entry authorizations representing all of the
outstanding shares of N&B common stock, pending the consummation of the Merger. Shares of N&B common stock will not be able to be traded
during this period. Rather, following the completion of the Distribution, regardless of its form, the shares of N&B common stock will be
automatically converted into the right to receive shares of IFF common stock in the Merger, as described in this proxy statement. The information
included in this document regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which may be in whole or in
part through an Exchange Offer) is being provided for informational purposes only and does not purport to be complete. At present, while N&B has
filed a registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured as a combination
Exchange Offer/Spin-Off, DuPont has not determined definitively whether to conduct an Exchange Offer at all in connection with the Transactions,
and DuPont retains the discretion to conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of N&B
common stock to its stockholders. It is not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a
Spin-Off instead of a combination Exchange Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. For
additional information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont,
IFF’s shareholders are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s
registration statement on Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/Spin Off will be
conducted even though no final decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions.

Step #5—The Mergers. In the Merger, Merger Sub I will be merged with and into N&B, with N&B surviving as a wholly owned subsidiary of IFF.
In the Merger, each outstanding share of N&B common stock (except for shares of N&B common stock held by N&B as treasury stock or by
DuPont, which will be canceled and cease to exist, and no consideration will be delivered in exchange therefor) will be converted into the right to
receive a number of shares of IFF common stock such that immediately after the Merger such holders (or, if such holders exchange all of their
shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock that received shares of N&B common
stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a fully diluted basis and existing holders
of IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding shares of IFF common stock on a fully
diluted basis, in each case, excluding any overlaps in the pre-Merger stockholder bases (calculated as further described in “The Merger Agreement
— Merger Consideration”). The exact number of shares to be issued in the Share Issuance to effectuate the foregoing is calculated based on a
formula in the Merger Agreement, described on page 148 of this proxy statement. No fewer than 30 days (or 15 days, in some circumstances) after
the Merger (unless otherwise agreed by the parties), N&B will merge with and into Merger Sub II, with Merger Sub II surviving as a wholly owned
subsidiary of IFF.

The foregoing are subject to certain conditions to their consummation. See “The Merger Agreement—Conditions to the Merger,” “The Separation
Agreement—Conditions to the Distribution” and “The Separation Agreement—Conditions to the Internal Reorganization.”
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following summary historical combined financial data of the N&B Business and summary historical consolidated financial data of DuPont and
IFF are being provided to help you in your analysis of the financial aspects of the Transactions. You should read this information in conjunction
with the financial information included elsewhere and incorporated by reference into this document. See “Where You Can Find More Information;
Incorporation by Reference,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations for the N&B Business,”
“Information on the N&B Business,” “Information on IFF,” and “Selected Financial Statement Data.”

Summary Historical Combined Financial Data of N&B

The following data of N&B as of December 31, 2019 and December 31, 2018, and for the year ended December 31, 2019, the year ended
December 31, 2018, the period September 1 through December 31, 2017, and the period January 1 through August 31, 2017, have been derived
from the audited combined financial statements of N&B included elsewhere in this document. The following selected historical combined
condensed financial statement data as of March 31, 2020, and for the three months ended March 31, 2020 and March 31, 2019 have been derived
from the interim unaudited combined condensed financial statements of N&B included elsewhere in this document. The data below as of December
31, 2017 has been derived from the unaudited combined balance sheet of N&B not included or incorporated by reference in this document. This
information is only a summary and should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results
of Operations for the N&B Business” and the combined financial statements of N&B and the notes thereto included elsewhere in this document.

Successor Predecessor
For the For the
Three Three For the Period For the Period
Months Months For the Year For the Year September 1 January 1
Ended Ended Ended Ended through through
March 31, March 31, December 31, December 31, December 31, August 31,
(In millions) 2020 2019 2019 2018 2017 2017
Statement of Operationsl
Net sales $ 1,551 $ 1,535 $ 6,076 $ 6,216 $ 1,885 $ 2,810
Net (loss) income $ (1600 $ 52 % 471) $ 394 $ 197 $ 285
Net income attributable to noncontrolling
interests $ — $ — $ 1 $ 19 1 $ 5
Net (loss) income attributable to N&B $ (160) $ 52 $ (472) $ 393 $ 196 $ 280
Period-end Financial Position
Total assets $21,051 $ 21,539 $ 22612 $ 23,360

1. The periods presented during the year ended December 31, 2017 reflect results related to Historical EID (as defined below under
“Management’s Discussion and Analysis of Financial Condition and Results of Operations for the N&B Business”) businesses for the entire
year and includes the results of the Historical Dow (as defined below under “Management’s Discussion and Analysis of Financial Condition and
Results of Operations for the N&B Business”) businesses for the period beginning on and after September 1, 2017, and the H&N Business (as
defined below under “Management’s Discussion and Analysis of Financial Condition and Results of Operations for the N&B Business”) for the
period beginning on and after November 1, 2017.
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Summary Historical Consolidated Financial Data of IFF

The following summary historical consolidated financial data of IFF for the years ended December 31, 2019, 2018 and 2017 and as of such dates,
have been derived from IFF’s historical audited consolidated financial statements as of and for the years ended December 31, 2019, 2018 and 2017.
The following summary historical consolidated financial data of IFF for the three months ended March 31, 2020 and 2019 and as of March 31,
2020 have been derived from the unaudited interim consolidated financial statements of IFF incorporated by reference into this document. This
information is only a summary and should be read in conjunction with the financial statements of IFF and the notes thereto and the “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” section contained in IFF’s Annual Report on Form 10-K for the year
ended December 31, 2019, and Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020, which are incorporated by
reference into this document. See “Where You Can Find More Information; Incorporation by Reference.”

As of and for Three Months

Ended March 31, Year Ended December 31,
(DOLLARS IN THOUSANDS EXCEPT PER
SHARE AND PERCENTAGE AMOUNTS) 2020 2019 2019(a) 2018(b) 2017(d)
Consolidated Statement of Income Data
Net sales $ 1,347,317 $ 1,297,402 $ 5,140,084 $ 3,977,539 $ 3,398,719
Cost of goods sold(c) 781,450 766,143 3,027,336 2,294,832 1,926,256
Gross profit 565,867 531,259 2,112,748 1,682,707 1,472,463
Operating profit 196,222 163,870 665,270 583,882 552,630
Net income 127,211 111,214 460,268 339,781 295,665
Net income attributable to noncontrolling interests 2,604 2,385 4,395 2,479 —
Net income attributable to IFF shareholders $ 124607 $ 108,829 $ 455,873 $ 337,302 $ 295,665
Net income per share — basic $ 1.16 $ 097 $ 4.05 $ 381 $ 3.73
Net income per share — diluted $ 1.15 § 096 $ 4.00 $ 379 $ 3.72
Average number of diluted shares (thousands) 113,594 113,389 113,307 88,121 79,370
Consolidated Balance Sheet Data
Total assets $ 12,689,076 $ 13,287,411 12,889,395 4,598,926
Bank borrowings, overdrafts and current portion of long-term debt 385,569 384,958 48,642 6,966
Long-term debt 3,946,905 3,997,438 4,504,417 1,632,186
Redeemable noncontrolling interests 102,713 99,043 81,806 —
Total Shareholders’ equity 5,840,674 6,229,548 6,043,374 1,689,294
Other Data
Cash dividends declared per share $ 075 $ 073 $ 296 $ 284 $ 2.66

(a) Results for the year ended 2019 include a full year of Frutarom Industries Ltd.’s (“Frutarom”) business operations.

(b) Results for the year ended 2018 include Frutarom’s business operations since the acquisition date of October 4, 2018.

(c) The 2018 amount includes $23.6 million related to amortization for inventory “step-up” costs for the Frutarom acquisition and $7.1 million
of net reimbursements from suppliers related to the previously disclosed FDA mandated recall. The 2017 amount includes $15.9 million of
costs related to the amortization for inventory “step-up” for the Fragrance Resources and PowderPure acquisitions and FDA mandated
product recall costs of $11.0 million.
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(d) The amounts have been adjusted to reflect the adoption of ASU 2017-07, which required that employers who present a measure of operating
income in their statement of income include only the service cost component of net periodic pension cost and postretirement costs in
operating expenses. The impact of the adoption of this standard was a decrease in operating profit by approximately $28.8 million for the
fiscal year 2017 and corresponding increases in Other (income) expense, net.

Summary Unaudited Combined Pro Forma Financial Data of IFF and the N&B Business

The following summary unaudited condensed combined pro forma financial information of IFF and the N&B Business is being presented for
illustrative purposes only, and this information should not be relied upon for purposes of making any investment or other decisions. The following
summary unaudited condensed combined pro forma financial data assume that the N&B Business had been owned by IFF for the period, and at the
date presented. IFF and the N&B Business may have performed differently had they actually been combined for all periods or on the date
presented. You should also not rely on the following summary unaudited condensed combined pro forma financial data as being indicative of the
results or financial condition that would have been achieved had IFF and the N&B Business been combined during the periods or on the date
presented or of the actual future results or financial condition of IFF to be achieved following the Transactions. See “Risk Factors—Risks Related
to the Combined Company’s Business Following the Transactions—The unaudited condensed combined pro forma financial information of IFF
and the N&B Business is not intended to reflect what actual results of operations and financial condition would have been had IFF and the N&B
Business been a combined company for the periods presented, and therefore these results may not be indicative of the combined company’s future
operating performance.”

This information is only a summary and has been derived from and should be read in conjunction with the financial statements of IFF and the notes
thereto contained in IFF’s Annual Report on Form 10-K for the year ended December 31, 2019 and IFF’s unaudited interim consolidated financial
statements and related notes thereto contained in IFF’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020, which are
incorporated by reference in this document, the financial statements of the N&B Business and the notes thereto included elsewhere in this
document and the more detailed unaudited condensed combined pro forma financial statements of IFF and the N&B Business and the notes thereto
included elsewhere in this document.
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See “Where You Can Find More Information; Incorporation by Reference,” “Unaudited Condensed Combined Pro Forma Information of IFF and
the N&B Business” and the audited financial statements of the N&B Business included elsewhere in this document.

As at and for the three months As at and for the year
ended March 31, ended December 31,
(In thousands, except per-share data) 2020 2019
Statement of Income Data:
Net sales $ 2,897,872 $ 11,216,240
Net income (loss) 141,177 (347,698)
Net income attributable to
noncontrolling interests 2,550 4,947
Net income (loss) attributable to
common shareholders $ 138,627 $  (352,645)
Net income (loss) per share — basic $ 0.55 $ (1.39)
Net income (loss) per share — diluted $ 0.54 $ (1.39)
Average number of shares outstanding
— basic 253,899 253,783
Average number of shares outstanding
— diluted 255,411 253,783
Balance Sheet Data:
Total assets $ 41,324,567 $ 42,673,789
Long-term debt $ 11,384,668 $ 11,435,201
Total stockholders’ equity $ 23,273,563 $ 24,703,084

Summary Comparative Historical and Pro Forma Per Share Data

The following table sets forth certain historical and pro forma per share data for IFF. The IFF historical data have been derived from and should be
read together with IFF’s audited consolidated financial statements and related notes thereto contained in IFF’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2019 and IFF’s unaudited interim consolidated financial statements and related notes thereto contained in IFF’s
Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020, which are incorporated by reference into this document. IFF’s pro
forma data have been derived from the unaudited condensed combined pro forma financial statements of IFF and the N&B Business included
elsewhere in this document. See “Where You Can Find More Information; Incorporation by Reference.”
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This summary comparative historical and pro forma per share data are being presented for illustrative purposes only. IFF and the N&B Business
may have performed differently had the Transactions occurred prior to the period or at the date presented. You should not rely on the pro forma per
share data presented as being indicative of the results that would have been achieved had the N&B Business been separated from DuPont and
combined with IFF during the period or at the date presented or of the actual future results or financial condition of IFF or the N&B Business to be
achieved following the Transactions.

As of and for the Three Months Ended As of and for the Year Ended
March 31, 2020 December 31, 2019

IFF Historical Pro Forma Historical Pro Forma
(in thousands, except per share data)
Basic earnings (loss) per share $ 1.16 $ 0.55 $ 4.05 $ (1.39)
Diluted earnings (loss) per share $ 1.15 $ 0.54 $ 4.00 $ (1.39)
Weighted average common shares

outstanding—Basic 112,082 253,899 111,966 253,783
Weighted average common shares

outstanding—Diluted 113,594 255,411 113,307 253,783
Book value per share of common stock 52.11 91.66 $ 5564 $ 97.34
Dividends declared per share of common

stock $ 0.75 $ 0.75 $ 2.96 $ 2.96

Comparison of Market Prices

The following table sets forth the closing sale price per share of IFF common stock and DuPont common stock as reported on the NYSE as of
December 13, 2019, the last trading day prior to the public announcement of the Transactions.

Closing Sale Price Closing Sale Price
Per Share of Per Share of
IFF DuPont
Common Stock Common Stock
December 13, 2019 $ 133.98 $ 64.80

IFF Dividend Policy

Declarations of dividends on IFF’s common stock are made at the discretion of IFF’s board of directors upon the board’s determination that the
declaration of dividends are in the best interest of IFF’s shareholders. IFF has consistently paid regular dividends and in 2019, IFF’s board of
directors declared total cash dividends of $2.96 per share. Following the Merger, IFF intends to maintain its current dividend policy and remains
committed to maintaining its history of paying a dividend to investors, as determined by its Board of Directors at its discretion based on various
factors.
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RISK FACTORS

In determining whether to vote for the proposals at the special meeting, you should carefully consider each of the following risks and all of the
other information contained and incorporated by reference in this proxy statement and the exhibits hereto. Some of the risks described below relate
principally to the Transactions, while others relate principally to the business and the industry in which IFF, including the N&B Business, will operate
dafter the Transactions. The remaining risks relate principally to the securities markets generally and ownership of shares of IFF common stock
following the Transactions. The risks described below are not the only risks that IFF currently faces or will face after the Transactions. Additional risks
and uncertainties not currently known or that are currently expected to be immaterial also may materially and adversely affect IFF’s business and
financial condition or the price of IFF common stock following the consummation of the Transactions. In addition, you should consider the risks
associated with IFF’s business that appear in its annual report on Form 10-K for the year ended December 31, 2019 or any subsequent reports filed
with the SEC and incorporated by reference into this proxy statement.

Risks Related to the Transactions

The calculation of merger consideration will not be adjusted if there is a change in the value of the N&B Business or its assets or the value of IFF
before the Transactions are completed.

The calculation of the number of shares of IFF common stock to be issued to DuPont stockholders in the Merger is based on fixed percentages and will
not be adjusted (i) if the value of the business or assets of the N&B Business increases prior to the consummation of the Merger or the value of IFF
decreases prior to the Merger, or (ii) if the value of the business or assets of the N&B Business declines prior to the consummation of the Merger or the
value of IFF increases prior to the Merger. IFF may not be permitted to terminate the Merger Agreement because of changes in the value of the N&B
Business or its assets. IFF will not be permitted to terminate the Merger Agreement solely because of changes in the market price of IFF common stock.

The Transactions may not be completed on the terms or timeline currently contemplated, or at all, as IFF and DuPont may be unable to satisfy the
conditions or obtain the approvals required to complete the Transactions or such approvals may contain material restrictions or conditions.

The consummation of the Transactions is subject to numerous conditions, as described in this document, including the occurrence of certain events
contemplated by the Merger Agreement and the Separation Agreement (such as the Separation, approvals from governmental agencies and the receipt of
IFF shareholder approval for the Share Issuance). Neither DuPont nor IFF can make any assurances that the Transactions will be consummated on the
terms or timeline currently contemplated, or at all. Recent events involving the novel coronavirus (COVID-19) could also impact the satisfaction of the
conditions described in the Merger Agreement and the Separation Agreement. Each of DuPont and IFF has and will continue to expend time and
resources and incur expenses related to the proposed Transactions. These expenses must be paid regardless of whether the Transactions are
consummated.

Governmental agencies may not approve the Transactions, may impose conditions to the approval of the Transactions or require changes to the terms of
the Transactions. Any such conditions or changes could have the effect of delaying completion of the Transactions, imposing costs on or limiting the
revenues of the combined company following the Transactions or otherwise reducing the anticipated benefits of the Transactions.

IFF and N&B will need to obtain debt financing to complete the Transactions. Although the Commitment Letter has been obtained from various lenders,
the obligations of the lenders under the Commitment Letter are subject to the satisfaction or waiver of customary conditions, including, among others,
the absence of any material adverse effect. Accordingly, there can be no assurance that these conditions will be satisfied or, if not satisfied, waived by
the lenders. If IFF is not able to obtain alternative financing on commercially reasonable terms, it could adversely affect IFF’s business, liquidity,
financial condition and results of operations.
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If completed, the Transactions may not be successful or achieve their anticipated benefits.

If the Transactions are completed, IFF may not be able to successfully realize anticipated growth opportunities and synergies, or integrate IFF’s business
and operations with the N&B Business’s business and operations. See “—Risks Related to the Combined Company’s Business Following the
Transactions —The integration of the N&B Business with IFF may present significant challenges, and the combined company may not realize
anticipated synergies and other benefits of the Transaction.”

After the Transactions, IFF will have significantly more revenue, expenses, assets and employees than IFF did prior to the Transactions. In the
Transactions, IFF will also be assuming certain liabilities of the N&B Business and taking on other obligations (including collective bargaining
agreements and certain pension obligations with respect to transferred employees). IFF may not successfully or cost-effectively integrate the N&B
Business’s business and operations into IFF’s existing business and operations. Even if the combined company is able to integrate the combined
businesses and operations successfully, this integration may not result in the realization of the full benefits of the growth and other opportunities that IFF
currently expects from the Transactions within the anticipated time frame, or at all.

Failure to complete the Transactions could adversely affect the market price of IFF common stock as well as its business, financial condition and
results of operations.

If the Transactions are not completed for any reason, the price of IFF common stock may decline, or IFF’s business, financial condition and results of
operations may be impacted to the extent that the market price of IFF common stock reflects positive market assumptions that the Transactions will be
completed and the related benefits will be realized; based on significant expenses, such as legal, advisory and financial services which generally must be
paid regardless of whether the Transactions are completed; based on potential disruption of the business of IFF and distraction of its workforce and
management team; and the requirement in the Merger Agreement that, under certain limited circumstances, IFF must pay DuPont the Termination Fee or
reimburse DuPont for expenses relating to the Transactions.

Investors holding shares of IFF common stock immediately prior to the completion of the Transactions will, in the aggregate, have a significantly
reduced ownership and voting interest in IFF dfter the Transactions and will exercise less influence over management.

Investors holding shares of IFF common stock immediately prior to the completion of the Transactions will, in the aggregate, own a significantly
smaller percentage of the combined company immediately after the completion of the Transactions. Immediately following the completion of the
Transactions, it is expected that DuPont stockholders will hold approximately 55.4 percent of the outstanding shares of IFF common stock, on a fully
diluted basis. IFF’s existing shareholders will continue to hold the remaining approximately 44.6 percent of the outstanding shares of IFF common
stock, on a fully diluted basis. Consequently, IFF shareholders, collectively, will be able to exercise less influence over the management and policies of
the combined company than they will be able to exercise over IFF’s management and policies immediately prior to the completion of the Transactions.

The Merger Agreement contains provisions that may discourage other companies from trying to acquire IFF.,

The Merger Agreement contains provisions that may discourage a third party from submitting a business combination proposal to IFF prior to the
closing of the Transactions that might result in greater value to IFF shareholders than the Transactions. The Merger Agreement generally prohibits IFF
from soliciting any alternative transaction proposal and IFF may not terminate the Merger Agreement in order to accept, and must hold a meeting of its
shareholders to approve the Share Issuance, even if an unsolicited alternative transaction proposal that the IFF board of directors determines is superior
to the Transactions is received. In addition, before the IFF board of directors may withdraw or modify its recommendation, DuPont has the opportunity
to negotiate
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with IFF to modify the terms of the Transactions in response to any competing acquisition proposals. If the Merger Agreement is terminated by IFF or
DuPont in certain limited circumstances, IFF may be obligated to pay the Termination Fee to DuPont, which would represent an additional cost for a
potential third party seeking a business combination with IFF.

The announcement and pendency of the Transactions could have an adverse effect on IFF’s stock price as well as the business, financial condition,
results of operations or business prospects of IFF and the N&B Business.

The announcement and pendency of the Merger could disrupt IFF’s and N&B’s business in negative ways. For example, customers and other third-party
business partners of IFF or the N&B Business may seek to terminate and/or renegotiate their relationships with IFF or the N&B Business as a result of
the Merger, whether pursuant to the terms of their existing agreements with IFF and/or the N&B Business or otherwise. In addition, current and
prospective employees of IFF and the N&B Business may experience uncertainty regarding their future roles with the combined company, which might
adversely affect IFF’s and N&B’s ability to retain, recruit and motivate key personnel. Should they occur, any of these events could adversely affect the
stock price of IFF, or harm the financial condition, results of operations or business prospects of, IFF or N&B.

The fairness opinions obtained by the IFF board of directors from Greenhill and Morgan Stanley, respectively, will not reflect changes,
circumstances, developments or events that may have occurred or may occur after the date of such opinions.

On December 15, 2019, each of Greenhill and Morgan Stanley separately rendered to the IFF board of directors an oral opinion, each of which was
subsequently confirmed in writing by delivery of separate written opinions dated December 15, 2019, that, as of such date of their respective written
fairness opinions, and based upon and subject to the assumptions made, procedures followed, matters considered, and qualifications and limitations on
the scope of review undertaken by each of Greenhill and Morgan Stanley as set forth in such written fairness opinions, the exchange ratio pursuant to the
proposed Merger Agreement was fair, from a financial point of view, to IFF.

The IFF board of directors has not obtained an updated fairness opinion as of the date of this document from Greenhill or Morgan Stanley, and the IFF
board of directors does not expect to receive an updated fairness opinion prior to the completion of the Merger.

The opinions delivered by Greenhill and Morgan Stanley were necessarily based on financial, economic, market and other conditions as they existed on,
and on the information made available to Greenhill and Morgan Stanley, respectively, as of, December 15, 2019. The opinions do not speak as of the
time the Merger will be completed or as of any date other than the date of such opinions. Although subsequent developments may affect their respective
opinions, neither Greenhill nor Morgan Stanley has any obligation to update, revise or reaffirm its opinion. These developments may include, among
other things, changes to the operations and prospects of the N&B Business or IFF, regulatory or legal changes, general industry, market and economic
conditions and other factors that may be beyond the control of DuPont, the N&B Business or IFF, and on which such opinions were based, and that may
alter the value of the N&B Business and IFF or the prices of securities of DuPont and IFF at the effective time of the Merger. The value of the merger
consideration has fluctuated since, and could be materially different from its value as of, the date of the opinions delivered by Greenhill and Morgan
Stanley, and neither Greenhill nor Morgan Stanley has expressed any opinion as to the price or range of prices at which any securities of DuPont or IFF
may trade at any time.

For a more complete description of the opinion that Greenhill delivered to the IFF board of directors and a summary of the material financial analyses
performed by Greenhill and reviewed by the IFF board of directors in connection with its opinion, please refer to the section entitled “The Transactions
—Opinion of Greenhill & Co., LLC” and to the full text of the written opinion included as Annex A to this document. For a more complete
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description of the opinion that Morgan Stanley delivered to the IFF board of directors and a summary of the material financial analyses performed by
Morgan Stanley and reviewed by the IFF board of directors in connection with its opinion, please refer to the section “The Transactions—Opinion of
Morgan Stanley & Co. LLC” and to the full text of the written opinion included as Annex B to this document.

IFF’s estimates and judgments related to the acquisition accounting models used to record the purchase price allocation may be inaccurate.

Management will make significant accounting judgments and estimates for the application of acquisition accounting under GAAP, and the underlying
valuation models. IFF’s business, operating results and financial condition could be materially and adversely impacted in future periods if IFF’s
accounting judgments and estimates related to these models prove to be inaccurate.

IFF may be required to recognize impairment charges for goodwill and other intangible assets.

The proposed Transactions will add approximately $22.0 billion of goodwill and other intangible assets to IFF’s consolidated balance sheet. In
accordance with GAAP, management periodically assesses these assets to determine if they are impaired. Significant negative industry or economic
trends, disruptions to IFF’s business, inability to effectively integrate acquired businesses, unexpected significant changes or planned changes in use of
the assets, divestitures and market capitalization declines may impair goodwill and other intangible assets. Any charges relating to such impairments
would adversely affect results of operations in the periods recognized.

IFF is required to abide by potentially significant restrictions which could limit IFF’s ability to undertake certain corporate actions (such as the
issuance of IFF common stock or the undertaking of a merger or consolidation) that otherwise could be advantageous.

During the two year period following the Distribution or, in the case of certain historic transactions undertaken by DuPont, during the two year period
following each such historic transaction, Section 7.01 of the Tax Matters Agreement generally will prohibit N&B, IFF and their respective subsidiaries
from taking certain actions that could cause the Distribution, the Merger, certain related transactions and certain historic transactions undertaken by
DuPont to fail to qualify as tax-free transactions unless IFF and N&B receive either (i) an opinion of counsel or (ii) a ruling from the IRS or other
applicable tax authority, in either case acceptable to DuPont (in DuPont’s discretion), to the effect that such action or actions will not cause a relevant
transaction to fail to qualify as a tax-free transaction. These restrictions may limit IFF’s ability to pursue certain strategic transactions or engage in other
transactions, including using IFF common stock to make acquisitions and in connection with equity capital market transactions or disposing of certain
businesses that might increase the value of IFF’s business.

The Distribution could result in significant tax liability, and IFF may be obligated to indemnify DuPont for any such tax liability imposed on
DuPont.

The completion of the Transactions is conditioned upon the receipt by DuPont of the Tax Opinion to the effect that, among other things, (a) the Parent
Contribution, Special Cash Payment and Distribution, taken together, will qualify as a reorganization under Sections 355(a), 361 and 368(a)(1)(D) of the
Code and (b) the Merger and the Second Merger will be treated as an integrated plan described in Rev. Rul. 2001-46, 2001-2 C.B. 321 and qualify as a
tax-free reorganization within the meaning of Section 368(a) of the Code. Accordingly, DuPont’s stockholders will not recognize any taxable income,
gain or loss as a result of the Distribution or the Mergers for U.S. federal income tax purposes (except for any gain or loss attributable to the receipt of
cash in lieu of fractional shares) and DuPont will not recognize income gain or loss except for gain to the extent the Special Cash Payment exceeds
DuPont’s adjusted tax basis in the N&B common stock or the proceeds of the Special Cash Payment are not used for certain permitted purposes.

The Tax Opinion will be based upon various factual representations and assumptions, as well as certain undertakings made by DuPont, IFF and N&B. If
any of those factual representations or assumptions are untrue or incomplete in any material respect, any undertaking is not complied with, or the facts
upon which the opinion
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will be based are materially different from the facts at the time of the Distribution, the Distribution may not qualify (in whole or part) for tax-free
treatment. Opinions of counsel are not binding on the IRS. As a result, the conclusions expressed in the opinions of counsel could be challenged by the
IRS, and if the IRS prevails in such challenge, the tax consequences to DuPont and its stockholders could be materially less favorable. DuPont may also
incur tax and other obligations as a result of internal restructuring transactions undertaken in order to effectuate the Distribution, which are not covered
by the Tax Opinion.

If the Exchange Offer were determined not to qualify for non-recognition of gain and loss under Sections 355 and 368(a)(1)(D) of the Code, each
DuPont stockholder who receives N&B common stock in the Exchange Offer would generally be treated as recognizing taxable gain or loss equal to the
difference between the fair market value of the N&B common stock received by the stockholder in the Exchange Offer and its tax basis in the shares of
DuPont common stock exchanged therefor, or, in certain circumstances, as receiving a taxable distribution equal to the fair market value of the N&B
common stock received by the stockholder in the Exchange Offer. If the Spin-Off were determined not to qualify for non-recognition of gain and loss
under Sections 355 and 368(a)(1)(D) of the Code, each DuPont stockholder who receives N&B common stock in the Spin-Off would generally be
treated as receiving a taxable distribution equal to the fair market value of the N&B common stock received by the stockholder in the Spin-Off.

In addition, if the Distribution were determined not to qualify for non-recognition of gain and loss under Sections 355 and 368(a)(1)(D) of the Code,
DuPont would generally recognize gain (but not loss) with respect to the transfer of N&B common stock in the Distribution.

Even if the Distribution otherwise qualifies under Section 355 and 368(a)(1)(D) of the Code, the Distribution would be taxable to DuPont (but not to
DuPont stockholders) pursuant to Section 355(e) of the Code if one or more persons acquire a 50% or greater interest (measured by vote or value) in the
stock of DuPont or N&B, directly or indirectly (including through acquisitions of IFF stock after the completion of the Merger), as part of a plan or
series of related transactions that includes the Distribution. For this purpose, any direct or indirect acquisitions of DuPont or N&B stock (including
through acquisitions of IFF stock after the completion of the Merger) within the period beginning two years before the Distribution and ending two years
after the Distribution are presumed to be part of a plan that includes the Distribution, although DuPont, N&B or IFF may be able to rebut that
presumption in certain circumstances. The process for determining whether an acquisition is part of a plan under these rules is complex, inherently
factual in nature, and subject to a comprehensive analysis of the facts and circumstances of the particular case. Although it is expected that the Mergers
will be treated as part of such a plan, the Mergers standing alone will not cause Section 355(e) of the Code to apply to the Distribution because holders
of N&B common stock immediately before the Mergers will hold more than 50% of the stock of the combined company (by vote and value)
immediately after the Mergers. However, if the IRS were to determine that other direct or indirect acquisitions of stock of DuPont or N&B, either before
or after the Distribution, were part of a plan or series of related transactions that includes the Distribution, such determination could cause

Section 355(e) of the Code to apply to the Distribution, which could result in a significant tax liability.

The Distribution and certain aspects of the Separation could be taxable to DuPont if N&B or IFF were to engage in a Spinco Tainting Act (as defined in
the Tax Matters Agreement). A Spinco Tainting Act is generally any action (or inaction) within the control of IFF, N&B or their affiliates, any event
involving the common stock of N&B or IFF or any assets of any N&B Companies of any factual representations, assumptions, or undertakings made by
it, in each case, that would affect the nonrecognition treatment of the Distribution or certain aspects of the Separation for U.S. federal income tax
purposes, as described above. Under the Tax Matters Agreement, N&B and IFF will be required to indemnify DuPont against any taxes resulting from
the Distribution or certain aspects of the Separation that arise as a result of a Spinco Tainting Act. If DuPont were to recognize gain on the Distribution
or certain aspects of the Separation for reasons not related to a Spinco Tainting Act by N&B or IFF, DuPont would not be entitled to be indemnified
under the Tax Matters Agreement and the resulting tax to DuPont could be substantial and could have a material adverse effect on DuPont. If N&B or
IFF were required to
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indemnify DuPont as a result of the Distribution or certain aspects of the Separation being taxable, this indemnification obligation would likely be
substantial and could have a material adverse effect on IFF, including with respect to its financial condition and results of operations.

If the Mergers do not qualify as a tax-free reorganization under Section 368 of the Code, the stockholders of DuPont may have significant tax
liability.

The obligations of DuPont and IFF to consummate the Transactions are conditioned on, among other things, the receipt by DuPont of the Tax Opinion to
the effect that the Mergers will be treated as a tax-free reorganization in which no gain will be recognized for U.S. federal income tax purposes. The
opinion will be based upon various factual representations and assumptions, as well as certain undertakings made by DuPont, IFF and N&B. If any of
those factual representations or assumptions are untrue or incomplete in any material respect, any undertaking is not complied with, or the facts upon
which the opinion will be based are materially different from the facts at the time of the Distribution, the Mergers may not qualify (in whole or part) for
tax-free treatment. Opinions of counsel are not binding on the IRS. As a result, the conclusions expressed in the opinions of counsel could be challenged
by the IRS, and if the IRS prevails in such challenge, the tax consequences to N&B and holders of shares of N&B common stock could be materially
less favorable. If the Mergers were taxable, holders of shares of N&B common stock would be considered to have made a taxable sale of their shares of
N&B common stock to IFF, and holders of shares of N&B common stock would generally recognize taxable gain or loss on their receipt of IFF common
stock in the Mergers.

Some of IFF’s directors and executive officers have interests in seeing the Transactions completed that may be different from, or in addition to,
those of other IFF shareholders. Therefore, some of IFF’s directors and executive officers may have a conflict of interest in recommending the
proposals being voted on at IFF’s special meeting.

In considering the recommendations of the IFF board of directors that IFF’s shareholders vote to approve the Share Issuance, you should be aware that

certain of IFF’s directors and executive officers have financial interests in the Transactions that may be different from, or in addition to, the interests of

IFF’s shareholders generally. The members of the IFF board of directors were aware of and considered these interests, among other matters, in reaching
the determination to approve the terms of the Transactions, including the Merger, and in recommending to IFF’s shareholders that they vote to approve

the Share Issuance.

For a description and quantification of the benefits that IFF’s executive officers and directors may receive as a result of these interests, see “The
Transactions—Interests of IFF’s Directors and Executive Officers in the Transactions.”

IFF and the N&B Business may have difficulty attracting, motivating and retaining executives and other employees in light of the Transactions.

IFF and the N&B Business may have difficulty attracting, motivating and retaining executives and other employees in light of the Transactions.
Uncertainty about the effect of the Transactions on the employees of IFF and the N&B Business may have an adverse effect on IFF and the N&B
Business. This uncertainty may impair IFF’s and the N&B Business’ ability to attract, retain and motivate personnel until the Transactions are
completed. Employee retention may be particularly challenging during the pendency of the Transactions, as employees may feel uncertain about their
future roles with IFF or the N&B Business after their combination. If employees of IFF or the N&B Business depart because of issues relating to the
uncertainty or perceived difficulties of integration or a desire not to become employees of IFF after the Transactions, IFF’s ability to realize the
anticipated benefits of the Transactions could be reduced.
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IFF may waive one or more of the conditions to the consummation of the Transactions without re-soliciting shareholder approval.

IFF may determine to waive, in whole or in part, one or more of the conditions to its obligations to consummate the Transactions, to the extent permitted
by applicable law. If IFF waives the satisfaction of a material condition to the consummation of the Transactions, IFF will evaluate the appropriate facts
and circumstances at that time and re-solicit shareholder approvals of the Share Issuance if required to do so by applicable law or the rules of the NYSE.
In some cases, if the IFF board of directors determines that such waiver or its effect on IFF’s shareholders does not rise to the level of materiality that
would require re-solicitation of proxies pursuant to applicable law or the rules of the NYSE, IFF would complete the Transactions without seeking
further shareholder approval. Any determination whether to waive any condition to the Transactions or as to re-soliciting IFF shareholder approval or
amending the proxy statement as a result of a waiver will be made by the IFF board of directors at the time of such waiver based on the facts and
circumstances as they exist at that time.

IFF, by acquiring N&B in the Merger, will, on a consolidated basis, assume and be responsible for all N&B Liabilities following the closing of the
Transactions, and is acquiring the N&B Assets on an as is, where is basis and with all faults, in each case, notwithstanding any breach of any
representation or warranty of the Merger Agreement.

As described in the description of the Separation Agreement on page 226 of this document, N&B and its subsidiaries, which are being acquired by IFF
in the Merger, will accept, assume, agree to pay, discharge, fulfill, and to the extent applicable, comply with on a timely basis, the N&B Liabilities,
regardless of (i) when or where such liabilities arose or arise (whether arising prior to, at or after the Distribution), (ii) where or against whom such
liabilities are asserted or determined, (iii) whether arising from or alleged to arise from negligence, gross negligence, recklessness, violation of law,
fraud or misrepresentation by any member of the DuPont Group or N&B Group, as the case may be, or any of their past or present respective directors,
officers, employees, agents, subsidiaries or affiliates and (iv) which entity is named in any Action associated with any liability. The Separation
Agreement further provides that generally all assets are being conveyed to IFF on an as-is, where is basis and with all faults, and while DuPont is subject
to certain indemnification obligations in favor of N&B and IFF under the Separation Agreement, these are generally limited to indemnification for
certain indemnifiable losses to the extent relating to, arising out of or resulting from the liabilities retained by DuPont (or any claim by a third party that
would, if resolved in favor of the claimant, constitute such a liability) or any breach by DuPont of any provision of the Separation Agreement.

Furthermore, while the Merger Agreement contains certain representations and warranties about the N&B Business, the Merger Agreement provides that
all representations and warranties of the parties contained therein shall not survive the effective time of the Merger. Accordingly, there are no remedies
available to the parties with respect to any breach of representations of the parties to the Merger Agreement after the effective time of the Merger, except
for any rights IFF may have under applicable law to bring a claim relating to or arising from fraud with respect to any representation or warranty made
in the Merger Agreement, which we note is excepted from the release among the parties to the Separation Agreement described on page 234 of this
document. With respect to the other Ancillary Agreements, other than in the case of certain Space Leases, they do not contain any representations or
warranties in favor of IFF.

As such, notwithstanding whether any N&B Liability or any issue with an N&B Asset is related to a breach of a representation or warranty in the
Merger Agreement, N&B, and by virtue of the Merger, IFF, will bear full responsibility for any and all N&B Liabilities and any issues with an N&B
Assets following the closing of the Transactions. To the extent any such N&B Liabilities are larger than anticipated, or an issue with an N&B Asset
prohibits the N&B Business from performing as planned, they could have an adverse impact on the business, results of operation and financial condition
of the combined company.

Arbitrage trading during any Exchange Offer could adversely impact the price of IFF common stock.

While at present DuPont has not determined whether to structure the Distribution in whole or in part as an Exchange Offer, in any Exchange Offer the
shares of N&B common stock to be received by holders of DuPont
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common stock who validly tender such stock in the Exchange Offer will likely be issued at a discount to the per-share value of IFF common stock.
During any Exchange Offer, the existence of this discount could negatively affect the market price of IFF common stock. Prospective buyers of IFF
common stock could choose to acquire shares of IFF common stock indirectly by purchasing shares of DuPont common stock and then tender such
shares in the Exchange Offer. Additionally, certain market participants may use a hedging strategy to manage risk in the context of split-off transactions
that involves shorting IFF common stock. Both occurrences, or either individually, could result in a decrease in the price of IFF common stock during
any Exchange Offer. For additional information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer
conducted by DuPont, IFF’s shareholders are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-
238089), IFF’s registration statement on Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/Spin-Off
will be conducted even though no final decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions.

Risks Related to the Combined Company’s Business Following the Transactions
Sales of IFF common stock after the Transactions may negatively affect the market price of IFF common stock.

The shares of IFF common stock to be issued in the Transactions to holders of shares of N&B common stock will generally be eligible for immediate
resale. The market price of IFF common stock could decline as a result of sales of a large number of shares of IFF common stock in the market after the
consummation of the Transactions or even the perception that these sales could occur.

It is expected that the IFF common stock outstanding on a fully-diluted basis immediately prior to the Transactions will represent, in the aggregate,
approximately 44.6% of IFF common stock outstanding on a fully diluted basis immediately following the Transactions.

Currently, DuPont stockholders may include index funds that have performance tied to certain stock indices and institutional investors subject to various
investing guidelines. Because IFF may not be included in these indices following the consummation of the Transactions or may not meet the investing
guidelines of some of these institutional investors, these index funds and institutional investors may decide to or may be required to sell the shares of
IFF common stock that they receive in the Transactions. In addition, the investment fiduciaries of DuPont’s defined contribution plans may decide to
sell any shares of IFF common stock that the trusts for these plans receive in the Transactions, or may decide not to participate in the Exchange Offer, in
response to their fiduciary obligations under applicable law. These sales, or the possibility that these sales may occur, may also make it more difficult for
IFF to obtain additional capital by selling equity securities in the future at a time and at a price that it deems appropriate.

The historical financial information of the N&B Business may not be representative of its results or financial condition if it had been operated
independently of DuPont and, as a result, may not be a reliable indicator of its future results.

The N&B Business is currently operated by DuPont. Consequently, the financial information of the N&B Business included in this document has been
derived from the combined financial statements and accounting records of the N&B Business and reflects all direct costs as well as assumptions and
allocations made by management of DuPont. The financial position, results of operations and cash flows of the N&B Business presented herein may be
different from those that would have resulted had the N&B Business been operated independently of DuPont during the applicable periods or at the
applicable dates. For example, in preparing the financial statements of the N&B Business, DuPont made allocations of costs and DuPont corporate
expenses deemed to be attributable to the N&B Business. However, these costs and expenses reflect the costs and expenses attributable to the N&B
Business operated as part of a larger organization and do not necessarily reflect costs and
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expenses that would be incurred by the N&B Business had it been operated independently or costs and expenses that would be incurred by the combined
company. As a result, the historical financial information of the N&B Business may not be a reliable indicator of future results.

The unaudited condensed combined pro forma financial information of IFF and the N&B Business is not intended to reflect what actual results of
operations and financial condition would have been had IFF and the N&B Business been a combined company for the periods presented, and
therefore these results may not be indicative of the combined company’s future operating performance.

Because IFF will combine with the N&B Business only upon completion of the Transactions, it has no available historical financial information that
consolidates the financial results for the N&B Business and IFF. The historical financial statements contained or incorporated by reference in this
document consist of the separate financial statements of DuPont, the N&B Business and IFF.

The N&B Business’s historical combined financial statements have been prepared on a “carve-out” basis from DuPont’s consolidated financial
statements using the historical results of operations, assets and liabilities of the N&B Business and include allocations of expenses from DuPont. As a
result, the N&B Business’s historical financial statements may not necessarily reflect what its financial condition and results of operations would have
been had the N&B Business been an independent, stand-alone entity during the period presented.

The unaudited condensed combined pro forma financial information presented in this document is for illustrative purposes only and is not intended to,
and does not purport to, represent what the combined company’s actual results or financial condition would have been if the Transactions had occurred
on the relevant date. In addition, such unaudited condensed combined pro forma financial information is based in part on certain assumptions regarding
the Transactions that IFF believes are reasonable. These assumptions, however, are only preliminary and will be updated only after the consummation of
the Transactions. The unaudited condensed combined pro forma financial information has been prepared using the acquisition method of accounting,
with IFF considered the accounting acquirer of the N&B Business. Under the acquisition method of accounting, the purchase price is allocated to the
underlying tangible and intangible assets acquired and liabilities assumed based on their respective fair values with any excess purchase price allocated
to goodwill. The purchase price allocation in the unaudited condensed combined pro forma financial information was based on a preliminary estimate of
the fair values of the tangible and intangible assets and liabilities of the N&B Business. In arriving at the preliminary fair value estimates, IFF has
considered the input of independent consultants based on a preliminary and limited review of the assets and liabilities related to the N&B Business to be
transferred to, or assumed by, N&B in the Transactions. Following the effective date of the Transactions, IFF expects to complete the fair valuation of
the N&B Business’s assets and liabilities at the level of detail necessary to finalize the required purchase price allocation. The final purchase price
allocation may be different than that reflected in the pro forma purchase price allocation presented herein, and this difference may be material. The
unaudited condensed combined pro forma financial information also does not reflect the costs of any integration activities or transaction-related costs or
incremental capital expenditures that IFF management believes are necessary to realize the anticipated synergies from the Transactions. Accordingly, the
pro forma financial information included in this document does not reflect what IFF’s results of operations or operating condition would have been had
IFF and the N&B Business been a consolidated entity during all periods presented, or what the combined company’s results of operations and financial
condition will be in the future.

IFF may be unable to provide (or obtain from third-parties) the same types and level of services to the N&B Business that historically have been
provided by DuPont, or may be unable to provide (or obtain) them at the same cost.

As a separate reporting segment of DuPont, the N&B Business has been able to receive services from DuPont. Following the Transactions, IFF will
need to replace these services either by providing them internally from IFF’s existing services or by obtaining them from unaffiliated third parties. These
services include certain
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corporate level functions of which the effective and appropriate performance is critical to the operations of the N&B Business and the combined
company following the Merger. While DuPont will provide certain services on a transitional basis pursuant to the Transition Services Agreements, the
duration of such services is generally limited to no longer than three years from the date of the Separation for information technology services and no
longer than two years from the date of the Separation for all other services. IFF may be unable to replace these services in a timely manner or on terms
and conditions as favorable as those the N&B Business currently receives from DuPont. The costs for these services could in the aggregate be higher
than the combination of IFF’s current costs and those reflected in the historical financial statements of the N&B Business. If IFF is not able to replace
the services provided by DuPont or is unable to replace them at the same cost or is delayed in replacing the services provided by DuPont, the combined
company’s results of operations may be materially adversely impacted.

The combined company’s business, financial condition and results of operations may be adversely affected following the Transactions if IFF cannot
negotiate terms that are as favorable as those DuPont has received when IFF replaces contracts after the closing of the Transactions.

As a separate reporting segment of DuPont, the N&B Business has been able to receive benefits from being a part of DuPont and has been able to
benefit from DuPont’s financial strength, extensive business relationships and purchasing power. Following the Merger, the N&B Business will be
combined with IFF, and the combined company will not be able to leverage DuPont’s financial strength, may not have access to all of DuPont’s
extensive business relationships and may not have purchasing power similar to what the N&B Business benefited from by being a part of DuPont prior
to the Merger. In addition, some contracts that DuPont or its subsidiaries are a party to on behalf of the N&B Business require consents of third parties to
assign them to N&B in connection with the Transactions. There can be no assurance that DuPont, N&B or IFF will be able to obtain those consents or
enter into new agreements with respect to those contracts if consents are not obtained. It is therefore possible, whether as a result of routine
renegotiations of terms in the ordinary course of business, or as part of a request for consent or a replacement of a contract where consent has not been
obtained, that the combined company may not be able to negotiate terms as favorable as those DuPont has received previously for one or more contracts,
and in the aggregate it is possible that the loss or renegotiation of contracts in connection with the foregoing could adversely affect the combined
company’s business, financial condition and results of operations following the closing of the Transactions by increasing costs or decreasing revenues.

As of the date hereof, neither N&B nor IFF expects that the failure to obtain a consent for any individual contract with a customer or supplier where
such consent is required in connection with the Transactions would materially affect the combined company’s business, financial condition and results
of operations following the closing of the Transactions.

The integration of the N&B Business with IFF may present significant challenges, and the combined company may not realize anticipated synergies
and other benefits of the Transaction.

The combination of independent businesses is complex, costly and time-consuming, and combining IFF and the N&B Business’s practices and
operations may divert significant management attention and resources and disrupt the combined company’s business. The failure to meet the challenges
involved in integrating the businesses and to realize the anticipated benefits of the transaction could cause an interruption of, or a loss of momentum in,
the combined company’s business activities and could adversely affect its results of operations. The overall combination of the IFF business and the
N&B Business may also result in material unanticipated problems, expenses, liabilities, competitive responses, and loss of customer and other business
relationships. The risks and difficulties of integration include, among others:

. the diversion of management attention to integration matters;

. integrating operations and systems, including intellectual property and communications systems, administrative and information
technology infrastructure and financial reporting and internal control systems, some of which may prove to be incompatible;
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. conforming standards, controls, procedures and accounting and other policies, business cultures and compensation structures between the
businesses;

. integrating employees and attracting and retaining key personnel, including talent;

. retaining existing, and obtaining new customers and suppliers;

. managing the expanded operations of a significantly larger and more complex company;

. realizing contingent liabilities that are larger than expected; and

. potential unknown liabilities, adverse consequences and unforeseen increased expenses associated with the transaction.

Many of these factors are outside of IFF’s control and/or will be outside the control of the N&B Business, and any one of them could result in lower
revenues, higher costs and diversion of management time and energy, which could materially impact the business, financial condition and results of
operations of the combined company’s business.

In addition, even if the operations of the IFF business and the N&B Business are integrated successfully, the full benefits of the transaction may not be
realized, including, among others, the synergies, cost savings or sales or growth opportunities that are expected. These benefits may not be achieved
within the anticipated time frame or at all. Further, additional unanticipated costs may be incurred in the integration of the IFF business and the N&B
Business. All of these factors could cause dilution to the earnings per share of IFF, decrease or delay the projected accretive effect of the transaction, and
negatively impact the price of IFF common stock following the transaction.

The success of the combined company will also depend on relationships with third parties and pre-existing customers of IFF and the N&B Business,
which relationships may be affected by customer or third-party preferences or public attitudes about the Transactions. Any adverse changes in these
relationships could adversely affect the combined company’s business, financial condition or results of operations.

The combined company’s success will depend on its ability to maintain and renew relationships with pre-existing customers, suppliers and other third
parties of both IFF and the N&B Business, and its ability to establish new relationships. There can be no assurance that the business of the combined
company will be able to maintain and renew pre-existing contracts and other business relationships, or enter into or maintain new contracts and other
business relationships, on acceptable terms, if at all. The failure to maintain important business relationships could have a material adverse effect on the
combined company’s business, financial condition or results of operations.

The combined company will have a substantial amount of indebtedness following the Transactions, which could materially adversely dffect its
financial condition.

The combined company’s level of indebtedness will increase as a result of the Transactions. As of March 31, 2020, IFF had $4,332.5 million of
indebtedness outstanding (of which $3,946.9 million was long-term indebtedness), and as of March 31, 2020 on a pro forma basis after giving effect to
the Transactions, the combined company would have had $11,770.2 million of indebtedness outstanding (of which $11,384.7 million would have been
long-term indebtedness). In connection with the Transactions, N&B will be the initial borrower under a $1.25 billion 3-year/5-year senior unsecured
term loan facility and, to the extent necessary, a $6.25 billion tranche of the Bridge Facility, which will be used to finance the Special Cash Payment to
DuPont in connection with N&B’s separation from DuPont and to pay related fees and expenses. N&B may access the bond markets in advance of the
closing of the Transactions and replace all or a portion of the Bridge Facility. Following the consummation of the Transactions, all obligations of N&B
with respect to the Term Loan Facility and the Bridge Facility (or, if applicable, the Notes) will be guaranteed by IFF or at the election of N&B and IFF,
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IFF may assume these N&B obligations, which assumption is expected to occur after the Second Merger. In addition, following the Merger, by virtue of
the fact N&B will be a wholly owned subsidiary of IFF, the consolidated indebtedness of IFF and its subsidiaries will include the indebtedness incurred
by N&B in the debt financings completed prior to the Distribution (See “Debt Financing”). In addition, in connection with the acquisition of Frutarom,
IFF had incurred approximately $3.3 billion of debt, thereby significantly increasing IFF’s leverage. Despite its level of indebtedness, the combined
company expects to continue to have the ability to borrow additional debt.

There may be circumstances in which required payments of principal and/or interest on the combined company’s debt could adversely affect its cash
flows, its operating results or its ability to return capital to its stockholders. Furthermore, the combined company’s degree of leverage could adversely
affect the combined company’s future credit ratings. If the combined company is unable to maintain or improve IFF’s current investment grade rating, it
could adversely affect its future cost of funding, liquidity and access to capital markets. In addition, the combined company’s level of leverage could
increase its vulnerability to sustained, adverse macroeconomic weakness and limit its ability to obtain further financing, its ability to pursue certain
operational and strategic opportunities, including large acquisitions, and its ability to comply with financial and other covenants under its debt
instruments. The Term Loan Facility contains a financial covenant requiring maintenance of a maximum consolidated leverage ratio of 4.50 to 1.00 as of
the last day of the first three full fiscal quarters after the closing date of the Merger, stepping down to 4.25 to 1.00 as of the last day of the fourth, fifth
and sixth full fiscal quarters after the closing date of the Merger, and stepping down further to 3.50 to 1.00 as of the end of the seventh full fiscal quarter
after the closing date of the Merger and each fiscal quarter thereafter, with a step-up in connection with certain qualifying acquisitions. The Bridge
Facility (if utilized) will contain a financial covenant requiring maintenance of a maximum consolidated leverage ratio of 4.50 to 1.00 as of the last day
of the first three full fiscal quarters after the closing date of the Merger, stepping down to 4.25 to 1.00 as of the last day of the fourth full fiscal quarter
after the closing date of the Merger and each fiscal quarter thereafter. If, after borrowing under these facilities, the combined company fails to satisfy any
of the financial or other restrictive covenants, or otherwise defaults under these facilities, the borrowings under the facilities could be declared
immediately due and payable and the facilities could be terminated, which will require immediate repayment by the combined company of the borrowed
funds and could trigger cross-default provisions in the combined company’s other financings. Further, the cash flow from operations needed for the
payment of principal and interest on its debt and to lower its level of leverage may reduce the cash flow available for dividends or stock repurchases.
The combined company’s level of indebtedness as well as its failure to comply with covenants under its debt instruments, could adversely affect its
business, results of operation, financial condition and the price of its common stock.

Continued or increased turbulence in the United States or international financial markets and economies could also adversely impact the combined
company’s ability to replace or renew maturing liabilities on a timely basis or access the capital markets to meet liquidity and capital expenditure
requirements and may result in adverse effects on its business, financial condition and results of operations. As such, the combined company may not be
able to obtain financing on favorable terms or at all.

Economic uncertainty may adversely affect demand for the combined company’s products which may have a negative impact on the combined
company’s operating results and future growth.

IFF’s flavors and fragrance compounds, IFF’s fragrance, cosmetic active and functional food ingredients and the N&B Business’s ingredients and
solutions products are components of a wide assortment of global consumer products throughout the world. Historically, demand for consumer products
using these compounds and ingredients was stimulated and broadened by changing social habits and consumer needs, population growth, an expanding
global middle-class and general economic growth, especially in emerging markets. The global economy is experiencing substantial recessionary
pressures and declines in consumer confidence that are expected to negatively impact economic growth following the COVID-19 pandemic and
measures adopted by various governments to address the spread of the disease. A global recessionary economic environment may
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increase unemployment and underemployment, decrease salaries and wage rates or result in other market-wide cost pressures that will adversely affect
demand for consumer products in both developed and emerging markets. In addition, growth rates in the emerging markets have moderated from
previous levels. Reduced consumer spending may cause changes in the combined company’s customer orders including reduced demand for IFF’s and
the N&B Business’s compounds or ingredients, or order cancellations. The timing of placing of orders and the amounts of these orders are generally at
the discretion of the combined company’s customers. Customers may cancel, reduce or postpone orders with the combined company on relatively short
notice. Significant cancellations, reductions or delays in orders by customers could affect the combined company’s quarterly results. It is currently
anticipated that these challenging economic uncertainties will continue to affect certain of the combined company’s markets during 2020 which could
adversely affect the combined company’s sales, profitability and overall operating results.

IFF may not realize all the benefits anticipated from the Frutarom acquisition, which could adversely affect the combined company’s business.

The success of the Frutarom acquisition ultimately depends on IFF’s ability to realize anticipated benefits from the Frutarom acquisition. Since the
Frutarom acquisition, IFF has benefited from, and expects to continue to benefit from cost synergies through global footprint optimization across
manufacturing, the realization of significant procurement synergies plus organizational and operational efficiencies in overhead expenses. IFF also
expects to achieve revenue synergies by leveraging customer relationships across a much broader customer base and cross-selling legacy IFF and
Frutarom technology and capabilities. If IFF fails to realize all the benefits that it expects to achieve from the Frutarom acquisition, the combined
company’s business could be adversely affected.

The integration of the legacy IFF business and Frutarom’s business is a costly and time-consuming process, and IFF may face significant
implementation challenges that will impact its ability to realize the expected benefits from the acquisition, including without limitation:

. potential disruption of, or reduced growth in, IFF’s historical core businesses, due to diversion of management attention as well as financial
and other resources from IFF’s historical core business and uncertainty with IFF’s current customer and supplier relationships;

. loss of business as a result of changes in customer and/or competitor behaviors following the Frutarom acquisition, including IFF’s
inability to keep certain customer accounts of Frutarom who may be direct competitors to IFF, or IFF’s need to deprioritize its business
activities in certain markets based on market conditions;

. difficulties in achieving anticipated cost savings, synergies, business opportunities and growth prospects;

. challenges arising from the expansion of IFF’s product offerings into adjacencies with which IFF has limited experience, including
functional foods and nutrition;

. the possibility of faulty assumptions underlying expectations regarding the integration;

. coordinating and integrating research and development teams across technologies and products to enhance product development while
reducing costs;

. coordinating sales and marketing efforts to effectively position IFF’s capabilities and the direction of product development;

. ensuring regulatory compliance, quality, safety and sustainability standards across an organization of increased scale and complexity;
. retaining and efficiently managing IFF’s significantly expanded and decentralized customer base;

. the assumption of and exposure to unknown or contingent liabilities of Frutarom;
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. unanticipated issues or higher than expected costs in consolidating and integrating corporate, information technology, finance and
administrative infrastructures, and integrating and harmonizing business systems;

. combining and optimizing IFF’s manufacturing facilities and global supply chain as well as leveraging customer relationships for cross-
selling opportunities;

. aligning compliance, quality, as well as safety and sustainability standards across operations;

. aligning processes, policies, procedures, technologies, operations, employee benefits, information technologies and systems across
operations;

. difficulties in managing a larger and more complex combined company, addressing differences in business culture and retaining key

personnel; and

. managing tax costs or inefficiencies associated with integrating the operations of the combined company.

Some of these factors are outside of IFF’s control and any one of them if not successfully managed could result in increased costs and diversion of
management’s time and energy, as well as reputational harm and decreases in the amount of expected revenue which could materially impact IFF’s
business, financial condition and results of operations. If the anticipated benefits from the Frutarom acquisition are not fully realized, or take longer to
realize than expected, the value of the combined company’s common stock, revenues, levels of expenses and results of operations may be adversely
affected.

The Frutarom acquisition resulted, and may continue to result, in significant costs, charges or other liabilities that could adversely dffect the
financial results of IFF.

Following the acquisition of Frutarom, IFF’s financial results were adversely affected by restructuring charges, cash expenses and non-cash accounting
charges incurred in connection with the acquisition. IFF expects to record total pretax restructuring charges related to the Frutarom acquisition of
approximately $65 million, of which $10.4 million have been recorded since closing of the transaction through December 31, 2019, comprised of
approximately $6.1 million of severance and related benefit costs; $0.5 million of asset write-downs and write-offs; and $3.7 million of costs associated
with exit and disposal activities. In addition, there are many processes, policies, procedures, operations, technologies and systems that are being
integrated across IFF’s organization that will result in costs, including financial advisory, tax, information technology, legal, consulting and other
professional advisory fees associated with these integration activities. Costs and expenses incurred in connection with the integration limit resources that
may otherwise be available for investment in research and development and capital expenditures.

In connection with IFF’s acquisition of Frutarom, IFF assumed all of Frutarom’s liabilities, including unknown and contingent liabilities. Due to the
nature of the transaction and the characteristics of Frutarom, IFF’s ability to conduct extensive due diligence was limited and IFF may subsequently
identify unknown liabilities, including those that Frutarom assumed in its prior acquisitions that are not currently probable or estimable. Prior to IFF’s
acquisition, Frutarom completed 47 acquisitions since 2011, including 22 since the beginning of 2016. If IFF does not properly assess the scope of these
liabilities or if these liabilities are neither probable nor estimable at this time, IFF’s future financial results could be adversely affected by unanticipated
reserves or charges, unexpected litigation or regulatory exposure, unfavorable accounting charges, unexpected increases in taxes due, a loss of
anticipated tax benefits or other adverse effects on IFF’s business, operating results or financial condition.
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IFF may fail to realize the expected cost savings and increased efficiencies from or stay within its estimated costs of the Frutarom integration and
IFF’s ongoing optimization of its manufacturing facilities may not be as effective as it anticipates.

IFF’s ability to realize anticipated cost savings and synergies from the Frutarom manufacturing rationalization may be affected by a variety of factors
which may impose significant risks to IFF and which may be out of IFF’s control, including:

. IFF’s ability to accurately estimate costs in multiple jurisdictions related to the consolidation, updating or closing of manufacturing
facilities;

. IFF’s ability to successfully and efficiently manufacture the relocated product lines at a different manufacturing facility;

. IFF’s ability to effectively reduce overhead and integrate and retain employees of the relocated operations;

. difficulties in implementing and maintaining consistent standards, controls, procedures, policies and information systems;

. integrating newly acquired manufacturing, distribution and technology facilities;

. potential strains on IFF’s personnel, systems and resources and diversion of attention from other priorities; and

. unforeseen or contingent liabilities of the relocated operations, including tax liabilities.

Actual charges, costs and adjustments arising from these activities may vary materially from IFF’s estimates, and may require cash and non-cash
integration and implementation costs or charges in excess of forecasted amounts, which could offset any such savings and other synergies and therefore
could have an adverse effect on IFF’s margins.

Furthermore, as part of IFF’s ongoing strategy, IFF seeks to enhance its manufacturing efficiency and align its geographic manufacturing footprint with
its expectations of future growth and technology needs. For example, IFF is in the process of relocating one of its Fragrance Ingredients facilities in
China and constructing new facilities in India and Indonesia. In addition, in connection with the Frutarom integration, IFF is consolidating, updating
and/or closing manufacturing facilities to achieve synergies and align its manufacturing footprint.

Failure to successfully establish and manage acquisitions, collaborations, joint ventures or partnerships could adversely affect the combined
company’s growth.

From time to time, IFF evaluates acquisition candidates that may strategically fit its business and/or growth objectives. If IFF is unable to successfully

integrate and develop acquired businesses, the combined company could fail to achieve anticipated synergies and cost savings, including any expected

increase in revenues and operating results, which could have a material adverse effect on the combined company’s financial results. IFF may also incur
asset impairment charges related to acquisitions that reduce its earnings.

Additionally, IFF also evaluates and enters into collaborations, joint ventures or partnerships from time to time to enhance its research and development
efforts or expand its product portfolios and technology. The process of establishing and maintaining collaborative relationships is difficult and time-
consuming to negotiate, document and implement. The combined company may not be able to successfully negotiate such arrangements or the terms of
the arrangements may not be as favorable as anticipated. Furthermore, the combined company’s ability to generate revenues from such collaborations
will depend on its partners’ abilities and efforts to successfully perform the functions assigned to them in these arrangements and these collaborations
may not lead to development or commercialization of products in the most efficient manner, or at all. In addition, from time to time, IFF has acquired,
and the combined company may acquire, only a majority interest in companies and
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provided or may provide earnouts for the former owners along with the ability, at IFF’s option, or obligation, at the former owners’ option, to purchase
the minority interests at a future date at an established price. These investments may have additional risks and may not be as efficient as other operations
as IFF may have fiduciary or contractual obligations to the minority investors and may rely on former owners for the continuing operation of the
acquired business. If the combined company is unable to successfully establish and manage these collaborative relationships and majority investments it
could adversely affect the combined company’s future growth.

Defects, quality issues, inadequate disclosure or misuse with respect to the products and capabilities of the combined company could adversely affect
the business, reputation and financial statements of the combined company.

Defects in, quality issues with respect to or inadequate disclosure of risks relating to the combined company’s products or the misuse of the combined
company’s products, could lead to lost profits and other economic damage, property damage, personal injury or other liability resulting in third-party
claims, criminal liability, significant costs, damage to its reputation and loss of business. Any of these factors could adversely affect the business,
financial condition and results of operations of the combined company.

IFF and the N&B Business operate in a highly competitive industry, and if IFF and the N&B Business are unable to compete effectively the
combined company’s sales and results of operations will suffer.

The markets in which IFF and the N&B Business compete are highly competitive. IFF and the N&B Business face vigorous competition from
companies throughout the world, including multi-national and specialized flavors, fragrances, nutrition and specialty ingredients companies, as well as
consumer product companies which may develop their own flavors, fragrances or ingredients. In the flavors industry, IFF also faces increasing
competition from ingredient suppliers that have expanded their portfolios to include flavor offerings. Some of the competitors of IFF and the N&B
Business specialize in one or more of the product sub-segments of IFF and the N&B Business, while others participate in many of IFF’s or N&B
Business’ product sub-segments. In addition, some of IFF’s and the N&B Business’s global competitors may have more resources than the combined
company or may have proprietary products that could permit them to respond to changing business and economic conditions more effectively than the
combined company can. Consolidation of IFF’s and the N&B Business’s competitors may exacerbate these risks.

As IFF and the N&B Business continue to enter into adjacent markets, such as cosmetic ingredients, functional foods, specialty fine ingredients and
nutrition products, the combined company may face greater competition-related risks in these markets than with IFF’s core historic flavor and fragrances
businesses. For example, the specialty fine ingredients market is more price sensitive than the flavors market and is characterized by relatively lower
profit margins. Some fine ingredients products are less unique and more replaceable than competitors’ products. There is no assurance that operating
margins will remain at current levels, which could substantially impact the combined company’s business, operating results and financial condition.

Competition in IFF’s business and the N&B Business is based, among other things, on innovation, product quality, regulatory compliance, pricing,
quality of customer service, the support provided by marketing and application groups, and understanding of consumers. It is difficult for IFF and the
N&B Business to predict the timing, scale and success of their competitors’ actions in these areas. In particular, the discovery and development of new
flavors and fragrance compounds and ingredients, protection of IFF’s and the N&B Business’s intellectual property and development and retention of
key employees are critical to the ability to effectively compete in the combined company’s business. Advancement in technologies have also enhanced
the ability of IFF’s and the N&B Business’s competitors to develop substitutable products. Increased competition by existing or future competitors,
including aggressive price competition, could result in the loss of sales, reduced pricing and margin pressure and could adversely impact the combined
company’s sales and profitability.
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Failing to identify and make capital expenditures to achieve growth opportunities, being unable to make new concepts scalable, or failing to effectively
and timely reinvest in the combined company’s business operations, could result in the loss of competitive position and adversely affect the combined
company’s financial condition or results of operations.

If the combined company is unable to successfully market to its expanded and diverse Taste customer base, the combined company’s operating
results and future growth may be adversely affected.

As aresult of IFF’s acquisition of Frutarom, the number of its customers significantly increased and became more diverse. IFF’s historical customer
base was primarily comprised of large and medium-sized food, beverage and consumer products companies. As a result of the expansion of IFF’s
Tastepoint initiative and the Frutarom acquisition, and based on 2019 sales, IFF currently has approximately 38,000 customers, approximately 65% of
which are small and mid-sized companies. This substantial increase in and diversity of IFF’s customer base requires IFF to adjust, among other things,
its product development, manufacturing, distribution, marketing, customer relationship and sales strategy as well as adapt corporate, information
technology, finance and administrative infrastructures to support different go-to-market models. Following the Transactions, the combined company’s
customer base may increase further in number and become more diverse. The combined company may experience difficulty managing the growth of a
portfolio of customers that is more diverse in terms of its geographical presence as well as with respect to the types of services they require and the
infrastructure required to deliver its products. If the combined company is unable to successfully gain market share or maintain its relationships with
these customers, the combined company’s future growth could be adversely affected.

The combined company’s success depends on attracting and retaining talented people within its business. Significant shortfalls in recruitment or
retention could adversely affect the combined company’s ability to compete and achieve its strategic goals.

Attracting, developing, and retaining talented employees is essential to the successful delivery of the combined company’s products and success in the
marketplace. Furthermore, as IFF and the N&B Business continue to focus on innovation, the combined company’s need for scientists and other
professionals will increase. The ability to attract and retain talented employees is critical in the development of new products and technologies which is
an integral component of IFF’s growth strategy for the combined company.

Competition for employees can be intense and if the combined company is unable to successfully integrate, motivate and reward the employees from the
N&B Business or IFF’s current employees in the combined company, the combined company may not be able to retain them. If the combined company
is unable to retain these employees or attract new employees in the future, its ability to effectively compete with its competitors and to grow its business
could be adversely affected.

A significant portion of the combined company’s sales are expected to be generated from a limited number of large multi-national customers, which
are currently under competitive pressures that may affect the demand for the combined company’s products and profitability.

Some of IFF’s and the N&B Business’s largest customers, several of which are multi-national consumer products companies, collectively, account for a
significant portion of IFF’s and the N&B Business’s sales in the aggregate. Large multi-national customers’ market share, especially in the consumer
product industry, continues to be pressured by new smaller companies and specialty players that cater to or are more adept at adjusting to the latest
consumer trends, including towards natural products and clean labels, changes in the retail landscape (including e-commerce and consolidation), and
increased competition from private labels, which have resulted and may continue to result in decreased demand for our products by such multi-national
customers and volume erosion, especially in IFF’s Taste business. Furthermore, consolidations amongst IFF’s and the N&B Business’s customers have
resulted in larger and more sophisticated customers with greater buying power and additional negotiating strength. If such trends continue, the combined
company’s sales could be adversely impacted if it is not able to replace these sales.
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In addition, large multi-national customers and, increasingly middle market customers, continue to utilize “core lists” of suppliers to improve margins
and profitability. Typically, these “core list” suppliers are then given priority for new or modified products. Recently, these customers are making
inclusion on their “core lists” contingent upon a supplier providing more favorable commercial terms, including rebates, which could adversely affect
the combined company’s margins. The combined company must either offer competitive cost-in-use solutions to secure and maintain inclusion on these
“core lists” or seek to manage the relationship without being on the “core-list.” If the combined company chooses not to pursue “core-list” status due to
profitability concerns or if the combined company is unable to obtain “core-list” status, the combined company’s ability to maintain its share of these
customers’ future purchases could be adversely affected and therefore the combined company’s future results of operations.

The combined company may not successfully develop and introduce new products that meet its customers’ needs, which may adversely affect the
combined company’s results of operations.

The combined company’s ability to differentiate and deliver growth largely depends on the combined company’s ability to successfully develop and
introduce new products and product improvements that meet its customers’ needs, and ultimately appeal to its consumers. Innovation is a key element of
the combined company’s ability to develop and introduce new products. IFF cannot be certain that it will be successful in achieving its innovation goals,
such as the development of new molecules, new and expanded delivery systems and other technologies. Additionally, the N&B Business cannot be
certain that it will be successful in achieving its innovation goals. In 2019, IFF spent approximately 6.7% of its sales on research and development;
however this investment level may vary in the future if available resources to invest in research and development are limited due to its ongoing
integration and restructuring efforts. The combined company’s research and development investments may only generate future revenues to the extent
that the combined company is able to develop products that meet its customers’ specifications, are at an acceptable cost and achieve acceptance by its
targeted consumer market. Furthermore, there may be significant lag times from the time the combined company incurs research and development costs
to the time that these research and development costs may result in increased revenue. Consequently, even when the combined company “wins” a
project, its ability to generate revenues as a result of these investments will be subject to numerous customer, economic and other risks that are outside
of its control, including delays by its customers in the launch of a new product, the level of promotional support for the launch, poor performance of its
third-party vendors, anticipated sales by its customers not being realized or changes in market preferences or demands, or disruptive innovations by
competitors.

Natural disasters, public health crises (such as the recent coronavirus outbreak), international conflicts, terrorist acts, labor strikes, political crisis,
accidents and other events could adversely affect the combined company’s business and financial results by disrupting development, manufacturing,
distribution or sale of the combined company’s products.

As companies engaged in the global development, manufacture and distribution of products, IFF and the N&B Business are subject to the risks inherent
in such activities, including industrial accidents, environmental events, strikes and other labor disputes, product quality control issues, safety, licensing
requirements and other regulatory issues, as well as natural disasters, public health crises, such as pandemics or epidemics, international conflicts,
terrorist acts and other external factors over which IFF and the N&B Business have no control.

While IFF and the N&B Business operate research and development, manufacturing and distribution facilities throughout the world, many of these
facilities are extremely specialized and certain of IFF’s and the N&B Business’s research and development or creative laboratories facilities are uniquely
situated to support IFF’s and the N&B Business’s research and development efforts while certain of IFF’s and the N&B Business’s manufacturing
facilities are the sole location where a specific ingredient or product is produced. If IFF’s or the N&B Business’s research and development activities or
the manufacturing of ingredients or products were disrupted, the cost of relocating or replacing these activities or reformulating these ingredients or
products may be substantial, which could result in production or development delays or otherwise have an adverse effect on the combined company’s
margins, operating results and future growth.
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The extent to which the novel coronavirus (COVID-19), and measures taken in response to it, impact the N&B Business, its results of operations
and its financial condition depends on future developments, which are highly uncertain and cannot be predicted.

The management of the N&B Business is actively monitoring the global impacts of COVID-19, including the impacts from responsive measures, and
remains focused on its top priorities - the safety and health of its employees and the needs of its customers. The business and financial condition of the
N&B Business, and the business and financial condition of its customers and suppliers, have been impacted by the significantly increased economic and
demand uncertainties created by the COVID-19 outbreak. In addition, public and private sector responsive measures, such as the imposition of travel
restrictions, quarantines, adoption of remote working, and suspension of non-essential business and government services, have impacted the N&B
Business. Many of the facilities and employees of the N&B Business are based in areas impacted by the virus. While most of the manufacturing sites of
the N&B Business remain in operation, the N&B Business has in some instances reduced or furloughed certain operations in response to government
measures, employee welfare concerns and the impact of COVID-19 on the global demand and supply chain. For example, the N&B Business’s
manufacturing plants and offices in India were required to reduce operations as a result of government measures taken to contain the outbreak. The
manufacturing operations of the N&B Business may be further adversely affected by impacts from COVID-19 including, among other things, additional
government actions and other responsive measures, more and /or deeper supply chain disruptions, quarantines and health and availability of essential
onsite personnel.

During the first quarter of 2020, N&B benefited from COVID-19 related demand in certain markets, principally food & beverage and health & wellness
markets as consumers stockpiled basic and shelf-stable food items and increased focus on health and immunity in response to COVID-19, which more
than offset declines in demand in oil and gas and select industrial end-markets. The management of the N&B Business currently expects these trends to
continue into the second quarter of 2020. However, COVID-19 continues to adversely impact the broader global economy, and the management of the
N&B Business is unable to predict the extent of COVID-19 related impacts on the business, results of operations, and financial condition on the N&B
Business which depend on highly uncertain and unpredictable future developments, including, but not limited to, the duration and spread of the COVID-
19 outbreak, its severity, the actions to contain the virus or treat its impact, and how quickly and to what extent normal economic and operating
conditions resume. The financial results of the N&B Business may be materially and adversely impacted by a variety of factors that have not yet been
determined. In addition, until the consummation of the Transactions, the N&B Business will remain a part of DuPont. DuPont is taking actions,
including reducing costs, restructuring actions, and delaying certain capital expenditures and non-essential spend, and may consider further reductions in
or furloughing additional operations in response to further and/or deeper declines in demand and/or supply chain disruptions. There can be no guaranty
that such actions will not also impact the N&B Business and there can be no guaranty that such actions will significantly mitigate the impact of COVID-
19 on the business, results of operations or financial condition of the N&B Business. In addition, as a part of DuPont, the N&B Business relies on
DuPont for access to capital. As COVID-19 continues to adversely impact the broader global economy, including negatively impacting economic
growth and creating disruption and volatility in the global financial and capital markets, which increases the cost of capital and adversely impacts the
availability of and access to capital, this could negatively affect DuPont’s liquidity, which could in turn negatively affect the business, results of
operations and financial condition of the N&B Business. After the COVID-19 outbreak has subsided, the N&B Business may experience adverse
impacts to its business, results of operations and financial condition as a result of related global economic impacts, including any recession that has
occurred or may occur in the future, and such adverse impacts may be material.

The COVID-19 pandemic may materially and adversely impact IFF’s operations, financial condition, results of operations and cash flows.

COVID-19 was identified in China in late 2019 and has spread globally. Government authorities, including those in countries where IFF has
manufacturing and other operations, have taken various measures to try to contain this
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spread, such as the closure of non-essential businesses, reduced travel, the closure of retail establishments, the promotion of social distancing and remote
working policies. These measures have impacted and may further impact IFF’s workforce and operations, and the operations of its customers, vendors
and suppliers.

The COVID-19 pandemic has subjected IFF’s operations, financial condition and results of operations to a number of risks, including, but not limited to,
those discussed below:

Operations-related risks: As a result of government measures taken to contain the outbreak, IFF’s manufacturing plants and offices in
China were required to close for a limited period of time in February 2020, and a portion of IFF’s manufacturing plants in India, Vietham
and Israel were required to reduce operations. Substantially all of IFF’s manufacturing facilities are currently operational. In addition, some
of IFF’s R&D and creative applications centers are operating on limited schedules or with a reduced workforce comprised of essential
employees as a result of certain safety measures implemented by IFF to limit the number of the on-site workforce.

The ability of IFF to continue to supply its products is highly dependent on its ability to maintain the safety of its workforce. The ability of
employees to work may be significantly impacted by individuals contracting or being exposed to COVID-19, and IFF’s operations and
financial results may be negatively affected as a result. While IFF is following the requirements of governmental authorities and taking
additional preventative and protective measures to ensure the safety of its workforce, there can be no assurance that these measures will be
successful, and to the extent that employees in IFF’s manufacturing or distribution centers contract COVID-19, IFF may be required to
temporarily close those facilities, which may result in reduced production hours, more rigorous cleaning processes and other preventative
and protective measures for employees. Workforce disruptions of this nature may significantly impact IFF’s ability to maintain its
operations and may adversely impact its financial results.

Resolving such operational challenges has increased certain costs, such as labor, shipping, and cleaning, and the failure to resolve such
challenges may result in IFF’s inability to deliver products to its customers and reduce sales.

Supply chain-related risks: IFF has experienced some disruption primarily regarding distribution of certain raw materials and transport
logistics in markets where governments have implemented the strictest regulations. More significant disruptions may occur if the
COVID-19 pandemic continues to impact markets around the world. In addition, as a result of disruptions to IFF’s supply chain, IFF is
experiencing, and may continue to experience, increased costs for raw materials, shipping and transportation resources, which has
negatively impacted, and may continue to negatively impact, IFF’s margins and operating results.

Customer-related risks: IFF is experiencing, and may continue to experience, changes in the demand and volume for certain of its
products, including due to consumption or stocking behavior changes. For example, ingredients used in products sold mainly in retail
outlets, such as fine fragrances or flavors used in retail food services, have seen a decrease in demand as these outlets have closed due to
COVID-19 related restrictions. In addition, IFF has received requests for extensions in payment terms from some customers in select
markets whose products are experiencing reduced demand.

Although IFF does not currently anticipate any impairment charges related to COVID-19, the continuing effects of a prolonged pandemic
could result in increased risk to IFF of asset write-downs and impairments, including, but not limited to, equity investments, goodwill and
intangibles. Any of these events could potentially result in a material adverse impact on IFF’s business and results of operations.

Market-related risks: The funding obligations for IFF’s pension plans will be impacted by the performance of the financial markets,
particularly the equity markets and interest rates. Lower interest rates and lower expected asset valuations and returns can materially
impact the calculation of long-term
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liabilities such as pension liabilities. In addition, the volatility in financial and commodities markets may have adverse impacts on other
asset valuations such as the value of the investment portfolios supporting pension obligations. If the financial markets do not provide the
long-term returns that are expected, IFF could be required to make larger contributions.

In addition to the risks noted above, COVID-19 may also heighten other risks described in IFF’s Annual Report on Form 10-K for the year ended
December 31, 2019, including, but not limited to, risks related to a decrease in global demand for consumer products, manufacturing disruptions,
disruption in the supply chain, price volatility for raw materials, level of indebtedness, currency fluctuations and impairment of long-lived assets.
Further, the magnitude of the impact of the COVID-19 pandemic, including the extent of its impact on IFF’s operating and financial results, will be
determined by the length of time that the pandemic continues, and while government authorities’ measures relating to COVID-19 may be relaxed if and
when COVID-19 abates, these measures may be reinstated as the pandemic continues to evolve. The scope and timing of any such reinstatements are
difficult to predict and may materially impact IFF’s operations in the future. As COVID-19 continues to adversely impact the broader global economy,
including negatively impacting economic growth and creating disruption and volatility in the global financial and capital markets, which increases the
cost of capital and adversely impacts the availability of and access to capital, this could negatively affect IFF’s liquidity, which could in turn negatively
affect IFF’s business, results of operations and financial condition. The COVID-19 pandemic may also affect IFF’s operating and financial results in a
manner that is not presently known to IFF or that IFF currently does not expect to present significant risks.

The COVID-19 pandemic may adversely impact the combined company’s operations, financial condition, results of operations and cash flows. The
extent of such impact, which may be material, depends on future developments, which are highly uncertain and cannot be predicted.

Other than those risks related to the N&B Business currently being a part of DuPont, any of the risks noted above with respect to the impact of the
COVID-19 pandemic on each of IFF and the N&B Business, individually, could result in an adverse impact on the combined company’s operations,
financial condition, results of operations and cash flows. In addition to the risks noted above with respect to IFF and the N&B Business, individually, the
impacts of COVID-19 may also heighten other risks described in “Risks Related to the Combined Company’s Business Following the Transactions”,
including, but not limited to, risks related to a decrease in global demand for consumer products, manufacturing disruptions, disruption in the supply
chain, price volatility for raw materials, level of indebtedness, currency fluctuations and impairment of long-lived assets. As a general matter, the
business and financial condition of the combined company may be impacted by the COVID-19 outbreak, including, but not limited to, as a result of
significantly increased economic and demand uncertainties created by the COVID-19 outbreak, impacts on its customers and suppliers, and public and
private sector responsive measures, such as the imposition of travel restrictions, quarantines, adoption of remote working, and suspension of non-
essential business and government services. Further, the magnitude of the impact on the combined company from the economic impacts of COVID-19
(as well as the impact on the combined company from measures by government authorities to try to contain its spread), including the extent of any
impact on the combined company’s operating and financial results, will be determined by the length of time that the pandemic and its economic effects
continue, the evolving response of government authorities (which may relax measures relating to COVID-19 if and when COVID-19 abates, but then
reinstate measures as the pandemic continues to evolve) and how quickly and to what extent normal economic and operating conditions resume. In
particular, the scope and timing of any reinstatement by government authorities of measures to contain the spread of the virus, and the timing of and the
extent to which normal economic and operating conditions will resume, are generally difficult to predict, and any reinstatement of measures to contain
the spread of the virus by government authorities or delay in a return to normal economic and operating conditions may materially impact the combined
company’s operations in the future. The COVID-19 pandemic may also impact the combined company’s operating and financial results in a manner that
is not presently known to us or that we currently do not expect to present significant risks.
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A disruption in the combined company’s supply chain, including the inability to obtain ingredients and raw materials from third parties, could
adversely dffect the combined company’s business and financial results.

In connection with IFF’s and the N&B Business’s manufacture of their fragrance and flavor products, IFF and the N&B Business often rely on third
party suppliers for ingredients and raw materials that are integral to their manufacture of such compounds. IFF’s and the N&B Business’s purchases of
raw materials are subject to fluctuations in market price and availability caused by weather conditions, climate change, as further discussed below,
market conditions, governmental actions and other factors beyond the control of IFF and the N&B Business affecting IFF, the N&B Business and/or
their suppliers. Import alerts or specific country regulations may impair or delay the combined company’s ability to obtain sufficient quantity of certain
ingredients, raw materials and naturals at the relevant manufacturing facility. In addition, IFF’s and the N&B Business’s ingredient or raw material
suppliers are subject to risks, as applicable, inherent in agriculture, manufacturing and distribution on a global scale, including industrial accidents,
environmental events, strikes and other labor disputes, disruptions in supply chain or information systems, disruption or loss of key research or
manufacturing sites, product quality control, safety and environmental compliance issues, licensing requirements and other regulatory issues, as well as
natural disasters, global or local health crisis, international conflicts, terrorist acts and other external factors over which they have no control. For
example, as a result of the outbreak of COVID-19, the ability of IFF’s and the N&B Business’s suppliers and vendors to provide products and services
to IFF and the N&B Business may be impaired or delayed. These suppliers also could become insolvent or experience other financial distress. For
example, in 2017, a fire at the manufacturing facility of BASF Group (“BASF”), one of IFF’s suppliers, caused them to declare a force majeure and has
resulted in industry disruption due to the lack of availability of certain ingredients used in many fragrance compounds.

These risks are enhanced since IFF and the N&B Business often rely on a limited number of suppliers for particular ingredients. If the combined
company’s suppliers are unable to supply the combined company with sufficient quantities of ingredients and raw materials to meet its needs, the
combined company would need to seek alternative sources of such materials or pursue its own production of such ingredients or direct acquisition of
such raw materials. However, for certain of IFF’s and the N&B Business’s ingredients and raw materials they rely on a limited number of suppliers
where there are not readily available alternatives. If the combined company is unable to obtain or manufacture alternative sources of such ingredients or
raw materials at a similar cost, the combined company would seek to (i) reformulate its compounds and/or (ii) increase pricing to reflect the higher
supply cost. However, if the combined company is not able to successfully implement any of these alternatives, the combined company could experience
disruptions in production, increased cost of sales and a corresponding decrease in gross margin or reduced sales, especially if its competitors were able
to more successfully adjust to such market disruption. At the same time, industry-wide supply disruptions, such as the one caused by the BASF incident,
may lead to broader market shortages and sales volatility. There is uncertainty regarding the impact that such fluctuations and decrease in gross margin
could have on the combined company, but it could have an adverse effect on the combined company’s business, results of operations and financial
condition.

Volatility and increases in the price of raw materials, energy and transportation, including due to climate change, could harm the combined
company’s profits.

IFF uses many different raw materials for their businesses, particularly natural products, including essential oils, extracts and concentrates derived from
fruits, vegetables, flowers, woods and other botanicals, animal products, raw fruits, organic chemicals and petroleum-based chemicals. The major
commodities, raw materials and supplies for the N&B Business include: gelatin, glycols, cellulose processed grains (including dextrose and glucose),
guar, locust bean gum, organic vegetable oils, peels, saccharides, seaweed, soybeans, and sugars and yeasts. IFF and the N&B Business have
experienced price volatility with respect to raw materials. For example, there has been industry-wide price volatility of certain ingredients used in
fragrance compounds due to the BASF incident and in 2019 IFF experienced increases in the prices of certain naturals. In addition, in connection with
the outbreak of COVID-19, IFF and the N&B Business may experience price volatility of certain raw materials as a result of restrictions on travel and
movement and other measures enacted by countries around the world to contain the spread of COVID-19.
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Natural products represent approximately half of IFF’s raw material spend, and IFF expects such volatility to continue in the near future. In addition,
because the combined company offers a substantial number of natural product offerings and often relies on a limited number of suppliers for certain
products, this risk may be exacerbated. There is growing evidence that carbon dioxide and other greenhouse gases in the atmosphere may have an
adverse impact on global temperatures, weather and precipitation patterns, growing and harvesting conditions, and the frequency and severity of extreme
weather and natural disasters, such as floods, wildfires, droughts and water scarcity. To the extent such climate change effects have a negative impact on
crop size and quality, it could impact the availability and pricing of these natural products. If the combined company is unable to increase the prices to
the customers of its products to offset raw material and other input cost increases, or if the combined company is unable to achieve cost savings to offset
such cost increases, the combined company could fail to meet its cost expectations and its profits and operating results could be adversely affected.
Increases in prices of the combined company’s products to customers may lead to declines in sales volumes, and the combined company may not be able
to accurately predict the volume impact of price increases, which could adversely affect the combined company’s financial condition and results of
operations.

Similarly, commodities and energy prices are subject to significant volatility caused by, among other things, market fluctuations, supply and demand,
currency fluctuations, production and transportation disruptions, climate change and weather conditions, and other world events. As IFF and the N&B
Business source many of their raw materials globally to help ensure quality control, if the cost of energy, shipping or transportation increases and the
combined company is unable to pass along these costs to its customers, its profit margins would be adversely affected. Furthermore, increasing the
combined company’s prices to its customers could result in long-term sales declines or loss of market share if its customers find alternative suppliers or
choose to reformulate their consumer products to use fewer ingredients, which could have an adverse long-term impact on the combined company’s
results of operations. The combined company’s ability to price its products competitively to timely reflect volatility in prices of raw material and
ingredients is critical to maintain and grow its sales. If the combined company does not accurately estimate the amount of raw materials that will be used
for the geographic region in which it will need these materials or competitively price its products, the combined company’s margins could be adversely
affected.

A significant data breach or other disruption to the combined company’s information technology systems could disrupt its operations, result in the
loss of confidential information or personal data, and adversely impact the combined company’s reputation, business or results of operations.

IFF and the N&B Business rely on information technology systems, including some managed by third-party providers, to conduct business and support
their business processes, including those relating to product formulas, product development, manufacturing, sales, order and invoice processing,
production, distribution, internal communications and communications with third parties throughout the world, processing transactions, summarizing
and reporting results of operations, complying with regulatory, tax or legal requirements, and collecting and storing customer, supplier, employee and
other stakeholder information. Cyber security incidents, data breaches and operational disruptions caused by cyberattacks or cyber-intrusions are
constantly evolving in nature, becoming more sophisticated and are being made by groups and individuals with a wide range of expertise and motives
including computer hackers, foreign governments, cyber terrorists, cyber criminals and malicious employees or other insiders. IFF, the N&B Business
and their third-party providers are subject to risks posed by such incidents, which can take many forms, including code anomalies, “Acts of God,” data
leakage, hardware or software failures, human error, cyber extortion, password theft or introduction of viruses, malware, ransomware, including through
phishing emails.

A disruption to the combined company’s information technology systems could result in the loss of confidential business, customer, supplier or
employee information, litigation or fines and may require substantial investigations, repairs or replacements, or impact the combined company’s ability
to summarize and report financial results in a timely manner, resulting in significant financial, legal, and relational costs and potentially harming the
combined company’s reputation and adversely impacting its operations, customer service and results
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of operations. Because IFF and the N&B Business do not currently have duplications of their information technology systems and IFF continues to work
on upgrading and integrating Frutarom’s systems into IFF’s, these risks may be exacerbated. Additionally, a security or data breach could require the
combined company to devote significant management and financial resources to address the problems created, and, as a result of the new private right of
action provided for under the California Consumer Privacy Act (the “CCPA”), in the event of such breaches, additional private litigation against the
combined company may result. These types of adverse impacts could also occur in the event the confidentiality, integrity or availability of company,
customer, supplier or employee information are compromised due to a data loss by the combined company or a trusted third party. The combined
company or the third parties with which the combined company shares information may not discover any such incidents and loss of information for a
significant period of time after the incident occurs. While IFF and the N&B Business have security processes and initiatives in place, the combined
company may be unable to detect or prevent a breach or disruption in the future. Additionally, while IFF and the N&B Business have insurance
coverage designed to address certain aspects of cyber risks in place, such insurance coverage may be insufficient to cover all losses or all types of claims
that may arise.

If the combined company fails to comply with data protection laws in the U.S. and abroad, it may be subject to fines, penalties and other costs.

Recently, there has also been heightened regulatory and enforcement focus on data protection in the U.S. (at both the state and federal level) and abroad,
and an actual or alleged failure to comply with applicable U.S. or foreign data protection regulations or other data protection standards may expose the
combined company to litigation (including, in some instances, class action litigation), fines, sanctions or other penalties, which could harm the
combined company’s reputation and adversely impact its business, results of operations and financial condition. This regulatory environment is
increasingly challenging and may present material obligations and risks to the combined company’s business, including significantly expanded
compliance burdens, costs and enforcement risks. For example, the European Union’s General Data Protection Regulation (“GDPR”), which became
effective in May 2018, greatly increases the jurisdictional reach of EU law and adds a broad array of requirements related to personal data, including
individual notice and opt-out preferences and the public disclosure of significant data breaches. Additionally, violations of the GDPR can result in fines
of as much as 4% of a company’s annual revenue. Other governments have enacted or are enacting similar data protection laws, including data
localization laws that require data to stay within their borders. As of 2020, IFF and the N&B Business are also required to comply with certain
additional requirements under the CCPA, which requires companies that process information on California residents to make new disclosures to
consumers about their data collection, use and sharing practices, provide consumers with rights to access and delete information relating to them and
allow consumers to opt out of certain data sharing with third parties. All of these evolving compliance and operational requirements, as well as the
uncertain interpretation and enforcement of laws, impose significant costs and regulatory risks that are likely to increase over time. The combined
company’s failure to comply with these evolving regulations could expose it to fines, penalties and other costs that could adversely impact its financial
results.

If the combined company is unable to comply with regulatory requirements and industry standards, including those regarding product safety,
quality, efficacy and environmental impact, the combined company could incur significant costs and suffer reputational harm which could adversely
affect results of operations.

The development, manufacture and sale of IFF’s and the N&B Business’s products are subject to various regulatory requirements in each of the
countries in which their products are developed, manufactured and sold. In addition, IFF and the N&B Business are subject to product safety and
compliance requirements established by governments, non-governmental organizations, including industry or similar oversight bodies, or contractually
by their customers, including requirements concerning product safety, quality and efficacy, environmental impacts (including packaging, energy and
water use and waste management) and other sustainability or similar issues. Changes to regulations or the implementation of additional regulations,
especially in certain highly regulated markets served by the N&B Business such as regulatory modernization of food safety laws and evolving
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standards and regulations affecting pharmaceutical excipients, microbials, or in reaction to new or next-generation technologies, including advances in
protein engineering, gene editing and gene mapping, or novel uses of existing technologies, may result in significant costs or capital expenditures or
require changes in business practice that could result in reduced margins or profitability. IFF and the N&B Business use a variety of strategies,
methodologies and tools to minimize the likelihood of product or process non-compliance with these regulations and standards by (i) identifying current
product standards, (ii) assessing relative risks in our supply chain, (iii) monitoring internal and external performance and (iv) testing raw materials and
finished goods. As concerns regarding safety, quality and environmental impact become more pressing, the combined company may see new, more
restrictive regulations adopted that impact the combined company’s products. For example, the European Chemicals Agency has proposed that the
European Commission adopt a ban on microplastics, including those found in personal care items, detergents and cosmetics, to reduce plastics pollution.
If this ban is adopted, the combined company will be required to modify our products and/or innovate new solutions to replace microplastics in its
products. If the combined company is unable to adapt to these new regulations or standards in a cost effective and timely manner, the combined
company may lose business to competitors who are able to provide compliant products.

Gaps in the combined company’s operational processes or those of its suppliers or distributors can result in products that do not meet the combined
company’s quality control or industry standards or fail to comply with the relevant regulatory requirements, which in turn can result in finished
consumer goods that do not comply with applicable standards and requirements. Products that are mislabeled, contaminated or damaged could result in a
regulatory non-compliance event or even a product recall by the FDA or a similar foreign agency. IFF’s and N&B’s contracts often require
indemnification of customers for the costs associated with a product non-compliance event, including penalties, costs and settlements arising from
litigation, remediation costs or loss of sales. As the combined company’s flavors and fragrance compounds and ingredients and its nutrition and health,
food and beverage and pharma offerings are used in many products intended for human use or consumption, these consequences would be exacerbated if
the combined company or its customer did not identify the defect before the product reaches the consumer and there was a resulting impact at the
consumer level. Such a result could lead to potentially large scale adverse publicity, negative effects on consumer’s health, recalls and potential
litigation, fines, penalties, sanctions or other regulatory actions. In addition, if the combined company does not have adequate insurance or contractual
indemnification from suppliers or other third parties, or if insurance or indemnification is not available, the liability relating to product or possible third-
party claims arising from mislabeled, contaminated or damaged products could adversely affect its business, financial condition or results of operations.
Furthermore, adverse publicity about the combined company’s products, or its customers’ products that contain its ingredients, including concerns about
product safety or similar issues, whether real or perceived, could harm its reputation and result in an immediate adverse effect on the combined
company’s sales and customer relationships, as well as require the combined company to utilize significant resources to rebuild its reputation.

Increasing awareness of health and wellness are driving changes in the consumer products industry, and if the combined company is unable to react
in a timely and cost-effective manner, its results of operations and future growth may be adversely affected.

The combined company must continually anticipate and react, in a timely and cost-effective manner, to changes in consumer preferences and demands,
including changes in demand driven by increasing awareness of health and wellness and demands for transparency or cleaner labels with respect to
product ingredients by consumers and regulators. Consumers, especially in developed economies such as the U.S. and Western Europe, are rapidly
shifting away from products containing artificial ingredients to all-natural, healthier alternatives. In addition, there has been a growing demand by
consumers, non-governmental organizations and, to a lesser extent, governmental agencies to provide more transparency in product labeling and our
customers have been taking steps to address this demand, including by voluntarily providing product-specific ingredients disclosure. These two trends
could affect the types and volumes of the combined company’s ingredients and compounds that its customers include in their consumer product
offerings and, therefore, affect the demand for its products. If the
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combined company is unable to react to or anticipate these trends in a timely and cost-effective manner, our results of operations and future growth may
be adversely affected.

IFF and the N&B Business are subject to increasing customer, consumer and regulatory focus on sustainability issues, which may result in
additional costs in order to meet new requirements or upgrade Frutarom’s sustainability practices.

Federal, state, local and foreign governments, IFF’s and the N&B Business’s customers and consumers are becoming increasingly sensitive to
sustainability issues. IFF and the N&B Business have committed to a sustainability strategy designed to meet this global trend. IFF is currently assessing
its combined environmental footprint following the Frutarom acquisition, with the intent of identifying synergies, gaps and opportunities in our
sustainability efforts.

As part of IFF’s assessment so far, IFF has begun upgrading Frutarom’s sustainability practices to better align them to its legacy IFF practices, and
which may require significant costs and time to implement. IFF’s assessment may reveal additional gaps between the legacy Frutarom operations and its
sustainability practices and goals, which may require significant costs to remedy.

Despite IFF’s and the N&B Business’s efforts, the increased focus on sustainability may result in new regulations and customer requirements that could
negatively affect the combined company. These could cause the combined company to incur additional direct costs or to make changes to its operations
in order to comply with any new regulations and customer requirements. The combined company could also lose revenue if its customers divert business
from the combined company because it has not complied with their sustainability requirements or if the combined company is not successful in
improving Frutarom’s sustainability metrics. These potential costs, changes and loss of revenue could have a material adverse effect on the combined
company’s business, results of operations and financial condition.

IFF and the N&B Business have investments in and continue to expand their business into emerging markets, which exposes the combined
company to certain risks.

As part of IFF’s and the N&B Business’s growth strategy, IFF and the N&B Business have increased their presence in emerging markets by expanding
their manufacturing presence, sales organization and product offerings in these markets, and IFF and the N&B Business expect to continue to expand
their businesses in these markets. With IFF’s acquisition of Frutarom in 2018, which also had a significant presence in emerging markets, IFF’s business
in these markets has meaningfully grown. In addition to the currency and international risks described below, IFF’s and the N&B Business’s operations
in these markets may be subject to a variety of other risks. Emerging markets typically have a consumer base with limited or fluctuating disposable
income and customer demand in these markets may fluctuate accordingly. As a result, decrease in customer demand in emerging markets may have an
adverse effect on the combined company’s ability to execute its growth strategy.

Further, there is no assurance that IFF’s and the N&B Business’s existing products, variants of their existing products or new products that the combined
company makes, manufactures, distributes or sells will be accepted or be successful in any particular developing or emerging market, due to local or
global competition, product price, cultural differences, consumer preferences or otherwise. In addition, emerging markets may have weak legal systems
which may affect the combined company’s ability to enforce its intellectual property and contractual rights, exchange controls, unstable governments
and privatization or other government actions that may affect taxes, subsidies and incentive programs and the flow of goods and currency. In conducting
IFF’s and the N&B Business’s business, IFF and the N&B Business move products from one country to another and may provide services in one
country from a subsidiary located in another country. Accordingly, IFF and the N&B Business are vulnerable to abrupt changes in trade, customs and tax
regimes in these markets. If the combined company is unable to expand its business in developing and emerging markets, effectively operate, or manage
the risks associated with operating in these markets, or achieve the return on capital it expects from its investments in these markets, the combined
company’s operating results and future growth could be adversely affected.
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The impact of currency fluctuation or devaluation in the international markets in which the combined company operates may negatively affect the
combined company’s results of operations.

IFF and the N&B Business have significant operations outside the U.S., the results of which are reported in the local currency and then translated into
U.S. dollars at applicable exchange rates for inclusion in their consolidated financial statements. The exchange rates between these currencies and the
U.S. dollar have fluctuated and will continue to do so in the future. For example, as of July 1, 2018, IFF concluded that Argentina’s economy is highly
inflationary under GAAP, as it has experienced cumulative inflation of approximately 100% or more over a three-year period. While IFF’s current
operations in Argentina represent less than 3% of its consolidated net sales and less than 1% of its consolidated total assets, continuing inflation in
Argentina could adversely affect the combined company’s profitability in a specific period. Changes in exchange rates between these local currencies
and the U.S. dollar will affect the recorded levels of sales, profitability, assets and/or liabilities. Additionally, volatility in currency exchange rates may
adversely impact the combined company’s financial condition, cash flows or liquidity. Although the combined company expects to employ a variety of
techniques to mitigate the impact of exchange rate fluctuations, including sourcing strategies and a limited number of foreign currency hedging
activities, it cannot guarantee that such hedging and risk management strategies will be effective, and its results of operations could be adversely
affected.

International economic, political, legal, compliance and business factors could negatively affect the financial statements, operations and growth of
the combined company.

The combined company will operate on a global basis, with manufacturing and sales facilities in the U.S., Europe, Africa, the Middle East, Latin
America and Greater Asia, and is expected to continue to expand its international operations. As a result, the business of the combined company will be
increasingly exposed to risks inherent in international operations. These risks, which can vary substantially by location, include the following:

. governmental laws, regulations and policies adopted to manage national economic and macroeconomic conditions, such as increases in
taxes, austerity measures that may impact consumer spending, monetary policies that may impact inflation rates, employment regulations,
currency fluctuations or controls and sustainability of resources;

. changes in environmental, health and safety regulations, such as the continued implementation of the European Union’s REACH
regulations and similar regulations that are being evaluated and adopted in other markets, and the burdens and costs of the combined
company’s compliance with such regulations which may differ significantly across jurisdictions;

. increased environmental, health and safety regulations or the loss of necessary environmental permits in certain countries;

. the imposition of or changes in customs, tariffs, quotas, trade barriers, other trade protection measures, import or export licensing
requirements, and sanctions on trade with certain countries, imposed by the U.S. or other countries, which could adversely affect the
combined company’s cost or ability to import raw materials or export the combined company’s products to surrounding markets;

. risks and costs arising from the combined company’s ability to cater to local demand and customer preferences, language and cultural
differences;

. changes in the laws and policies that govern foreign investment in the countries in which the combined company operates, including the
risk of expropriation or nationalization, the costs and ability to repatriate the profit that the combined company generates in these
countries;

. risks and costs associated with complying with anti-money laundering and counter-terrorism financing laws;

. risks and costs associated with political and economic instability, bribery and corruption, anti-American sentiment, and social and ethnic
unrest in the countries in which the combined company operates;

59



Table of Contents

. difficulty in recruiting and retaining trained local personnel;

. natural disasters, global or local health crisis (such as the recent coronavirus outbreak), pandemics, epidemics or international conflicts,
including terrorist acts, political crisis, national and regional labor strikes in the countries in which the combined company operates, which
could endanger the combined company’s personnel, interrupt its operations or adversely affect the demand for its products, the results of
certain regions or the combined company’s global supply chain; or

. the risks of operating in developing or emerging markets in which there are significant uncertainties regarding the interpretation,
application and enforceability of laws and regulations and the enforceability of contract rights and intellectual property rights.

The occurrence of any one or more of these factors could increase the combined company’s costs, and adversely affect the results of the combined
company'’s operations.

Failure to comply with environmental protection laws may cause the combined company to close, relocate or operate one or more of its plants at
reduced production levels, and expose the combined company to civil or criminal liability, which could adversely affect the combined company’s
operating results and future growth.

The business operations and properties of IFF and the N&B Business procure, make use of, manufacture, sell, and distribute substances that are
sometimes considered hazardous and are therefore subject to extensive and increasingly stringent federal, state, local and foreign laws and regulations
pertaining to protection of the environment, including air emissions, sewage discharges, the use of hazardous materials, waste disposal practices and
clean-up of existing environmental contamination.

Failure to comply with these laws and regulations or any future changes to them may result in significant consequences to the combined company,
including the need to close or relocate one or more of its production facilities, administrative, civil and criminal penalties, fines, sanctions, litigation,
costly remediation measures, liability for damages and negative publicity. If the combined company is unable to meet production requirements, it can
lose customer orders, which can adversely affect the combined company’s future growth or the combined company may be required to make
incremental capital investments to ensure supply. For example, IFF recently completed negotiations with the Chinese government concerning the
relocation of a second Fragrance facility in China. Idling of facilities or production modifications has caused or may cause customers to seek alternate
suppliers due to concerns regarding supply interruptions and these customers may not return or may order at reduced levels even once issues are
remediated. If these non-compliance issues reoccur in China or occur or in any other jurisdiction, IFF may lose business and may be required to incur
capital spending above previous expectations, close a plant, or operate a plant at significantly reduced production levels on a permanent basis, and the
combined company’s operating results and cash flows from operations may be adversely affected.

The combined company’s performance may be adversely impacted if it is not successful in managing its inventory and/or working capital balances.

IFF and the N&B Business evaluate their inventory balances of materials based on shelf life, expected sourcing levels, known uses and anticipated
demand based on forecasted customer order activity and changes in their product/sales mix. Efficient inventory management is a key component of their
business success, financial returns and profitability. To be successful, the combined company must maintain sufficient inventory levels and an
appropriate product/sales mix to meet its customers’ demands, without allowing those levels to increase to such an extent that the costs associated with
storing and holding other inventory adversely impact its financial results. If the combined company’s buying decisions do not accurately predict
sourcing levels, customer trends or its expectations about customer needs are inaccurate, the combined company may have to take unanticipated
markdowns or impairment charges to dispose of the excess or obsolete inventory, which can adversely impact its financial results. Additionally, excess
inventory levels of raw materials with a short shelf life in its manufacturing facilities subjects the combined company to the risk of increased inventory
shrinkage. If the combined company
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is not successful in managing its inventory balances and shrinkage, its results of and cash flows from operations may be negatively affected.

IFF and the N&B Business sell certain accounts receivable on a non-recourse basis to unrelated financial institutions under “factoring” agreements that
are sponsored, solely and individually, by certain customers. The cost of participating in these programs was immaterial to IFF’s and the N&B
Business’s results in all periods. Should the combined company choose not to participate, or if these programs were no longer available, it could reduce
the combined company’s cash flows from operations in the period in which the arrangement ends.

The combined company could be adversely affected by violations of the U.S. Foreign Corrupt Practices Act or similar U.S. or foreign anti-bribery
and anti-corruption laws and regulations in the jurisdictions in which it operates.

The global nature of IFF’s and the N&B Business’s business, the significance of their international revenue and their focus on emerging markets create
various domestic and local regulatory challenges and subject IFF and the N&B Business to risks associated with their international operations. The U.S.
Foreign Corrupt Practices Act, or FCPA, and similar anti-bribery and anti-corruption laws and regulations in other countries generally prohibit
companies and their intermediaries from making improper payments to foreign officials for the purpose of obtaining or keeping business or for other
commercial advantage. In addition, U.S. public companies are required to maintain records that accurately and fairly represent their transactions and
have an adequate system of internal accounting controls. Under the FCPA, U.S. companies may be held liable for the corrupt actions taken by directors,
officers, employees, agents, or other strategic or local partners or representatives. As such, if IFF, the N&B Business or their intermediaries fail to
comply with the requirements of the FCPA or similar legislation, governmental authorities in the U.S. and elsewhere could seek to impose substantial
civil and/or criminal fines and penalties which could have a material adverse effect on the combined company’s business, reputation, operating results
and financial condition.

IFF and the N&B Business operate, or the combined company may pursue opportunities, in some jurisdictions, such as China, India, Brazil, Russia and
Africa, that pose potentially elevated risks of fraud or corruption or increased risk of internal control issues. In certain jurisdictions, compliance with
anti-bribery laws may conflict with local customs and practices. From time to time, IFF and the N&B Business have conducted and will conduct internal
investigations of the relevant facts and circumstances, control testing and compliance reviews, and take remedial actions, when appropriate, to help
ensure that IFF and the N&B Business are in compliance with applicable corruption and similar laws and regulations. For example, in August 2019,
during the integration of Frutarom, IFF was made aware of allegations that two Frutarom businesses operating principally in Russia and Ukraine made
certain improper payments, including to representatives of a number of customers. IFF’s investigation substantiated the allegations that improper
payments to representatives of customers were made and that key members of Frutarom’s senior management at the time were aware of such payments.
IFF did not uncover any evidence suggesting that such payments had any connection to the U.S. In addition, Frutarom grew through rapid acquisition
and, as part of its integration efforts, IFF is implementing its anti-corruption and similar policies throughout a number of those acquired companies,
many of which were not previously subject to these U.S. laws.

Detecting, investigating and resolving actual or alleged violations of the FCPA or other anti-bribery and anti-corruption laws and regulations is
expensive, could consume significant time and attention of the combined company’s senior management and could subject the combined company to
investigations and inquiries by governmental and other regulatory bodies. Any allegations of non-compliance with such laws and regulations could have
a disruptive effect on the combined company’s operations in such jurisdiction, including interruptions of business or loss of third-party relationships,
which may negatively impact the combined company’s results of operations or financial condition. Any determination that the combined company’s
operations or activities are not in compliance with such laws and regulations could expose the combined company to severe criminal or civil penalties or
other sanctions, significant fines, termination of necessary licenses and permits, and penalties or other sanctions that may harm the combined company’s
business and reputation.
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Any impairment of IFF’s tangible or intangible long-lived assets, including goodwill, may adversely impact the combined company’s profitability.

A significant portion of IFF’s assets consists of long-lived assets, including tangible assets such as IFF’s manufacturing facilities, and intangible assets,
including goodwill. As a result of numerous recent acquisitions, including the 2018 acquisition of Frutarom, as of December 31, 2019, IFF had recorded
approximately $8.3 billion of intangible assets and goodwill, including $4.3 billion of goodwill associated with the acquisition of Frutarom. The
combined company’s results of operations and financial position in future periods could be negatively impacted should future impairments of IFF’s
long-lived assets, including intangible assets or goodwill occur.

At least annually, IFF assesses both goodwill and indefinite-lived intangible assets for impairment. IFF tests for impairment by comparing the estimated
fair value of a reporting unit with its carrying amount. If the carrying amount of a reporting unit exceeds its estimated fair value, IFF records an
impairment charge based on the difference of the two. Long-lived assets are also tested for impairment when events or changes in circumstances indicate
the carrying value may not be recoverable. Such events and changes in circumstances could include a sustained decrease in IFF’s market capitalization,
increased competition or unexpected loss of market share, increased input costs beyond projections (for example due to regulatory or industry changes),
IFF’s inability to recognize the anticipated benefits of acquisitions, unexpected business disruptions (for example due to a natural disaster, public health
crises, such as pandemics or epidemics or loss of a customer, supplier, or other significant business relationship), acts by governments and courts,
operating results falling short of projections, or significant adverse changes in the markets in which IFF operates.

Fair value determinations require considerable judgment and are sensitive to changes in underlying assumptions, estimates and market factors.
Estimating the fair value of reporting units requires IFF to make assumptions and estimates regarding its business performance, future plans, future
annual net cash flows, income tax considerations, discount rates, growth rates, and based on industry, economic, regulatory conditions and other market
factors. To the extent any of IFF’s acquisitions, including the acquisition of Frutarom, do not perform as anticipated and IFF’s underlying assumptions
and estimates related to their fair value determination are not met, whether due to internal or external factors, the value of such assets may be negatively
affected and the combined company may be required to record impairment charges.

The combined company’s ability to compete effectively depends on the combined company’s ability to protect IFF’s or the N&B Business’s
intellectual property rights.

IFF and the N&B Business rely on patents and trade secrets to protect their respective intellectual property rights. IFF and the N&B Business often rely
on trade secrets to protect its proprietary fragrance and flavor formulations, as well as its extract methodologies, and processes for its nutrition, natural
colors for food and natural antioxidants for food protection, as this does not require IFF or the N&B Business to publicly file information regarding its
intellectual property. From time to time, a third party may claim that IFF or the N&B Business have infringed upon or misappropriated their intellectual
property rights, or a third party may infringe upon or misappropriate IFF’s and the N&B Business’s intellectual property rights. The combined company
could incur significant costs in connection with legal actions to assert IFF’s and the N&B Business’s intellectual property rights against third parties or
to defend the combined company from third-party assertions of invalidity, infringement, misappropriation or other claims. Any settlement or adverse
judgment resulting from such litigation could require the combined company to obtain a license to continue to use the intellectual property rights that are
the subject of the claim, or otherwise restrict or prohibit the combined company’s use of such intellectual property rights. Any required licenses may not
be available to the combined company on acceptable terms, if at all. For those intellectual property rights that are protected as trade secrets, this
litigation could result in even higher costs, and potentially the loss of certain rights, since IFF and the N&B Business would not have a perfected
intellectual property right that precludes others from making, using or selling their products or processes. The ongoing trend among IFF’s and the N&B
Business’s customers towards more transparent labeling could further diminish the combined company’s ability to effectively protect its proprietary
flavor formulations.

62



Table of Contents

For intellectual property rights that IFF and the N&B Business seek to protect through patents, IFF and the N&B Business cannot be certain that these
rights, if obtained, will not later be opposed, invalidated, or circumvented. In addition, even if such rights are obtained in the U.S., the laws of some of
the other countries in which IFF’s and the N&B Business’s products are or may be sold do not protect intellectual property rights to the same extent as
the laws of the US. If other parties were to infringe on IFF’s or the N&B Business’s intellectual property rights, or if a third party successfully asserted
that IFF or the N&B Business had infringed on their intellectual property rights, it could materially and adversely affect the combined company’s future
results of operations by, among other things, (i) reducing the price that the combined company could obtain in the marketplace for products which are
based on such rights, (ii) increasing the royalty or other fees that the combined company may be required to pay in connection with such rights,

(iii) limiting the volume, if any, of such products that the combined company can sell or (iv) resulting in significant litigation costs and potential liability.

The combined company’s results of operations may be negatively impacted by the outcome of uncertainties related to litigation.
pany P ly g ly imp y g

From time to time IFF and the N&B Business are involved in a number of legal claims, regulatory investigations and litigation, including claims related
to intellectual property, product liability, environmental matters and indirect taxes. For instance, product liability claims may arise due to the fact that
IFF supplies flavors and fragrances to the food and beverage, functional food, pharma/nutraceutical and personal care industries. IFF’s and the N&B
Business’s manufacturing and other facilities may expose them to environmental claims and regulatory investigations. In addition, as IFF expands its
product offering into functional food, nutraceuticals, and natural antioxidants, IFF may also be subject to claims of false or deceptive advertising claims
in the U.S., Europe and other foreign jurisdictions in which IFF offers these types of products. These claims can arise as a result of function claims,
health claims, nutrient content claims and other claims that impermissibly suggest therapeutic benefits for certain foods or food components. The cost of
defending these claims or IFF’s obligations for direct damages and indemnification if IFF were found liable could adversely affect the combined
company’s results of operations.

As aresult of the acquisition of Frutarom, IFF assumed a number of legal claims, regulatory investigations and litigation and IFF may become involved
in additional actions in the future arising from the acquired operations. Specifically, as Frutarom has a significantly greater number of facilities that are
located globally and a significantly larger number of customers, IFF’s exposure to these types of environmental claims, product liability claims and
regulatory investigations may increase. This could result in an increase in the combined company’s cost for defense or settlement of claims or
indemnification obligations if the combined company were to be found liable in excess of IFF’s historical experience.

In addition, IFF is also the subject of a putative shareholder class action lawsuit filed in August 2019 after IFF disclosed that preliminary results of
investigations indicated that Frutarom businesses operating principally in Russia and Ukraine had made improper payments to representatives of
customers.

The combined company’s insurance may not be adequate to protect it from all material expenses related to pending and future claims and IFF’s and the
N&B Business’s current levels of insurance may not be available in the future at commercially reasonable prices. Any of these factors could adversely
affect the combined company’s profitability and results of operations.

IFF’s and the N&B Business’s funding obligations for their respective pension and postretirement plans could adversely affect the combined
company’s earnings and cash flows.

The funding obligations for IFF’s and the N&B Business’s pension plans are impacted by the performance of the financial markets, particularly the
equity markets and interest rates. Funding obligations are determined under government regulations and are measured each year based on the value of
assets and liabilities on a specific date. If the financial markets do not provide the long-term returns that are expected under the governmental funding
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calculations, IFF and the N&B Business could be required to make larger contributions. The equity markets can be very volatile, and therefore IFF’s and
the N&B Business’s estimate of future contribution requirements can change dramatically in relatively short periods of time. Similarly, changes in
interest rates and legislation enacted by governmental authorities can impact the timing and amounts of contribution requirements. An adverse change in
the funded status of the plans could significantly increase IFF’s and the N&B Business’s required contributions in the future and adversely impact the
combined company’s liquidity.

Assumptions used in determining projected benefit obligations and the fair value of plan assets for pension and other postretirement benefit plans are
determined by IFF and the N&B Business in consultation with outside consultants and advisors. If it is determined that changes are warranted in the
assumptions used, such as the discount rate, expected long-term rate of return on assets, or expected health care costs, the combined company’s future
pension and postretirement benefit expenses could increase or decrease. Due to changing market conditions or changes in the participant population, the
assumptions that were used may differ from actual results, which could have a significant impact on the combined company’s pension and
postretirement liabilities and related costs and funding requirements.

Changes in the tax rates, the adoption of new U.S. or international tax legislation, or changes in existing tax laws could expose the combined
company to additional tax liabilities that may affect the combined company’s future results.

IFF and the N&B Business are subject to taxes in the U.S. and numerous foreign jurisdictions. The combined company’s future effective tax rates could
be affected by changes in the mix of earnings in countries with differing statutory tax rates, changes in the valuation of deferred tax assets and liabilities,
changes in liabilities for uncertain tax positions, cost of repatriations or changes in tax laws or their interpretation. Any of these changes could have a
material adverse effect on the combined company’s profitability.

IFF and the N&B Business have and will continue to implement transfer pricing policies among their various operations located in different countries.
These transfer pricing policies are a significant component of the management and compliance of operations across international boundaries and overall
financial results. Many countries routinely examine transfer pricing policies of taxpayers subject to their jurisdiction, challenge transfer pricing policies
aggressively where there is potential non-compliance and impose significant interest charges and penalties where non-compliance is determined.
However, governmental authorities could challenge these policies more aggressively in the future and, if challenged, the combined company may not
prevail. The combined company could suffer significant costs related to one or more challenges to the combined company’s transfer pricing policies.

IFF and the N&B Business are subject to the continual examination of their income tax returns by the Internal Revenue Service, state tax authorities and
foreign tax authorities in those countries in which IFF and the N&B Business operate, and the combined company may be subject to assessments or
audits in the future in any of the countries in which it operates. The final determination of tax audits and any related litigation could be materially
different from IFF’s or the N&B Business’s historical income tax provisions and accruals, and while the results that follow are not expected to have a
material adverse effect on their financial condition, such results could have a material effect on the combined company’s income tax provision, net
income or cash flows in the period or periods in which that determination is made.

In addition, a number of international legislative and regulatory bodies have proposed legislation and begun investigations of the tax practices of multi-
national companies and, in the European Union, the tax policies of certain European Union member states. One of these efforts has been led by the
Organisation for Economic Co-operation and Development, an international association of 34 countries including the U.S., which has finalized
recommendations to revise corporate tax, transfer pricing, and tax treaty provisions in member countries. Since 2013, the European Commission (“EC”)
has been investigating tax rulings granted by tax authorities in a number of European Union member states with respect to specific multi-national
corporations to
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determine whether such rulings comply with European Union rules on state aid, as well as more recent investigations of the tax regimes of certain
European Union member states. Under European Union law, selective tax advantages for particular taxpayers that are not sufficiently grounded in
economic realities may constitute impermissible state aid. If the EC determines that a tax ruling or tax regime violates the state aid restrictions, the tax
authorities of the affected European Union member state may be required to collect back taxes for the period of time covered by the ruling. In late 2015
and early 2016, the EC declared that tax rulings, related to other companies, by tax authorities in Luxembourg, the Netherlands and Belgium did not
comply with the European Union state aid restrictions. If the EC or tax authorities in other jurisdictions were to successfully challenge tax rulings
applicable to the combined company in any of the member states in which it is subject to taxation or the combined company’s internal intercompany
arrangements, the combined company could be exposed to increased tax liabilities.

In December 2017, the U.S. government enacted comprehensive tax legislation commonly referred to as the Tax Cuts and Jobs Act (the “Tax Act”) that
significantly revised the U.S. tax code effective January 1, 2018 by, among other things, lowering the corporate income tax rate from a top marginal rate
of 35% to a flat 21%, limiting deductibility of interest expense and performance based incentive compensation, transitioning to a territorial system and
creating new taxes associated with global operations. The Tax Act impacted IFF’s consolidated results of operations during 2018 and 2019 and is
expected to continue to impact the combined company’s consolidated results of operations in future periods. In future periods, the combined company
expects that its effective tax rate will be impacted by the lower U.S. corporate tax rate that will initially be offset by the elimination of the deductibility
of performance-based incentive compensation, and other provisions of the Tax Act that may impact the combined company prospectively. However, the
ultimate impact of the Tax Act will depend on additional regulatory or accounting guidance that may be issued with respect to the Tax Act and any
operating and structural changes that the combined company may undertake to permit it to benefit from the new, lower U.S. tax rate prospectively. This
could adversely affect the combined company’s results of operations.

The combined company’s business may be negatively impacted as a result of the United Kingdom’s departure from the European Union.

IFF and the N&B Business currently manufacture goods in the United Kingdom for distribution in the European Union and vice-versa and therefore
may be adversely affected as a result of the United Kingdom’s departure from the European Union (“Brexit”) in 2020. The impact of the withdrawal
could, among other outcomes, exacerbate the disruption of the free movement of goods, services and people between the United Kingdom and the
European Union, undermine bilateral cooperation in key geographic areas and significantly disrupt trade between the United Kingdom and the European
Union or other nations as the United Kingdom pursues independent trade relations. In addition, Brexit has caused legal uncertainty, which could last
indefinitely, and may potentially create divergent national laws and regulations as the United Kingdom determines which European Union laws to
replace or replicate. Given the lack of comparable precedent, it is unclear what the financial, trade and legal implications of the withdrawal of the United
Kingdom from the European Union will be and how the withdrawal will affect the combined company. Adverse consequences concerning Brexit or the
European Union could include deterioration in global economic conditions, instability in global financial markets, political uncertainty, volatility in
currency exchange rates, or adverse changes in the cross-border agreements currently in place, any of which could have an adverse impact on the
combined company’s financial results in the future.

The expected phase out of the London Interbank Office Rate (“LIBOR”) could impact the interest rates paid on the combined company’s variable
rate indebtedness and cause the combined company’s interest expense to increase.

In 2017, the United Kingdom’s Financial Conduct Authority, which regulates LIBOR, announced that it intends to phase out LIBOR by the end of 2021.
Currently there is no definitive information regarding the future utilization of LIBOR or of any particular replacement rate. Borrowings under IFF’s
revolving credit facility and term loan are at variable interest rates based on LIBOR. If LIBOR is no longer available, or if the combined company’s
lenders have increased costs due to changes in LIBOR, the combined company may need to amend its debt facilities to replace LIBOR with an agreed
upon replacement index, which could result in higher rates and adversely impact the combined company’s interest expense.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This proxy statement (including information included or incorporated by reference herein) and other materials IFF, DuPont and N&B have filed or will
file with the SEC contain, or will contain, forward-looking statements within the meaning of Section 21E of the Exchange Act and Section 27A of the
Securities Act. Forward-looking statements often address expected future business and financial performance and financial condition, and often contain
words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,” “would,” “target,” similar expressions, and variations or
negatives of these words. Forward-looking statements by their nature address matters that are, to different degrees, uncertain, such as statements about
the Transactions, the expected timetable for completing the Transactions, the benefits and synergies of the Transactions, future opportunities for the
combined company and its products and any other statements regarding DuPont’s, IFF’s and N&B’s future operations, financial or operating results,
capital allocation, dividend policy, debt ratio, anticipated business levels, future earnings, planned activities, anticipated growth, market opportunities,
strategies, competitions, and other expectations and targets for future periods. These and other forward-looking statements are not guarantees of future
results and are subject to risks, uncertainties and assumptions that could cause actual results to differ materially from those expressed in any forward-
looking statements. There are several factors which could cause actual plans and results to differ materially from those expressed or implied in forward-
looking statements. Such factors include, but are not limited to:

9« 3« ” «

. IFF’s ability to obtain requisite shareholder approval of the Share Issuance to complete the Transactions;

. the ability of DuPont, N&B and IFF to receive regulatory approvals required to complete the Transactions, or such required approvals
delaying the Transactions or resulting in the imposition of conditions that could have a material adverse effect on the combined company
or causing the companies to abandon the Transactions;

. the impact of any divestitures that may be required as a condition to consummation of the Transactions as well as other conditional
commitments;

. risks associated with third party contracts containing consent and/or other provisions that may be triggered by the Transactions;

. other conditions to the closing of the Transactions not being satisfied;

. a material adverse change, event or occurrence affecting IFF or the N&B Business prior to the closing of the Transactions delaying the

Transactions or causing the companies to abandon the Transactions;

. the integration of the N&B Business and IFF being more difficult, time consuming or costly than expected, which may result in the
combined company not operating as effectively and efficiently as expected;

. inherent uncertainties involved in the estimates and judgments used in the preparation of financial statements and the providing of
estimates of financial measures, in accordance with GAAP and related standards, or on an adjusted basis;

. IFF’s ability to achieve the expected benefits, synergies and operating efficiencies expected to result from the Transactions in the estimated
amounts and within the anticipated time frame, if at all;

. the possibility that the Transactions may involve other unexpected costs, liabilities or delays;
. the parties’ ability to meet expectations regarding the timing, completion and accounting and tax treatment of the Transactions;
. risks and costs and pursuit and/or implementation of the Separation, including timing anticipated to complete the Separation, any changes

to the configuration of businesses included in the Separation if implemented;
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. the possibility that the failure to complete the Transactions could adversely affect the market price of DuPont or IFF common stock as well
as each of DuPont’s, N&B’s and IFF’s business, financial condition and results of operations;

. the possibility that if completed, the Transactions may not be successful or achieve their anticipated benefits;

. the businesses and market price of the common stock of each respective company being negatively impacted as a result of uncertainty
surrounding the Transactions;

. disruptions from the Transactions harming relationships with customers, employees or suppliers;

. risks related to the value of IFF’s shares to be issued in the Transactions and uncertainty as to the long-term value of IFF common stock
and DuPont common stock;

. risks associated with potential litigation related to the Transactions that could be instituted against DuPont, IFF or their respective
directors;
. the effect of economic conditions in the industries and markets in which IFF and the N&B Business operate in the U.S. and globally and

any changes therein, including financial market conditions, fluctuations in commodity prices, interest rates and foreign currency exchange
rates, levels of end market demand, the impact of weather conditions, natural disasters, public health issues, epidemics and pandemics,
including COVID-19, or the fear of such events, and the financial condition of IFF’s and N&B’s customers and suppliers;

. the potential inability or reduced access to the capital markets or increased cost of borrowings, including as a result of a credit rating
downgrade;

. the risk that N&B, as a newly formed entity that currently has no credit rating, will not have access to the capital markets on acceptable
terms;

. uncertainties regarding future prices, industry capacity levels and demand for each company’s products, raw materials and energy costs and

availability, changes in governmental regulations or the adoption of new laws or regulations that may make it more difficult or expensive
to operate each company’s businesses or manufacture its products before or after the Transactions, each company’s ability to achieve
expected or targeted future financial and operating performance and results before and after the Transactions, future economic conditions
in the specific industries to which its respective products are sold and global economic conditions;

. future levels of indebtedness, including significant indebtedness expected to be incurred in connection with the Transactions, future
compliance with debt covenants and the degree to which IFF will be leveraged following completion of the Transactions each of which
may materially and adversely affect the combined company’s business, financial condition and results of operations;

. IFF and N&B may be unable to timely obtain or consummate the financing or refinancing required in connection with the Transactions
upon acceptable terms or at all;

. the effect of changes in political conditions in the U.S. and other countries in which IFF and N&B operate, including the effect of changes
in U.S. trade policies or the U.K.’s withdrawal from the EU, on general market conditions, global trade policies and currency exchange
rates in the near term and beyond;

. the risk that natural disasters, public health issues, epidemics and pandemics, including COVID-19, or the fear of such events, could
provoke responses that cause delays in the anticipated transaction timing or the completion of Transactions, including, without limitation,
as a result of any government or company imposed travel restrictions or the closure of government offices and resulting delays with respect
to any matters pending before such governmental authorities;
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. the effect of changes in tax, environmental, regulatory (including among other things import/export) and other relevant laws and
regulations in the U.S. and other countries in which IFF and N&B operate; and

. other risk factors discussed herein and listed from time to time in DuPont’s and IFF’s public filings with the SEC.

Unlisted factors, risks and uncertainties may present significant additional obstacles to the realization of forward-looking statements. For a further
discussion of the factors described above and other risks and uncertainties, see the section of this document entitled “Risk Factors” as well as the
sections entitled “Information on IFF” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations for the N&B
Business.” However, no list or description should be considered to be a complete statement of all potential factors, risks and uncertainties. These may be
other factors, risks and uncertainties that the parties are unable to currently identify or that the parties do not currently expect to have a material impact
on IFF or the N&B Business, as applicable. As such, there can be no assurance that the Transactions will in fact be completed in the manner described or
at all.

In addition, material differences in results as compared with those anticipated in forward-looking statements, as well as unknown or unpredictable
factors, could have consequences which could include, among other things, business disruption, operational problems, financial loss, legal liability to
third parties and similar risks, any of which, could have a material adverse effect on the consolidated financial condition, results of operations, credit
rating or liquidity of IFF, DuPont, the N&B Business or, following the Merger, the combined company.

The information contained herein speaks as of the date hereof and none of IFF, DuPont nor N&B assumes any obligation to publicly provide revisions or
updates to any forward-looking statements, whether as a result of new information, future developments or otherwise, should circumstances change,
except as otherwise required by securities and other applicable laws.
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INFORMATION ABOUT THE SPECIAL MEETING

General; Date; Time and Place; Purposes of the Meeting

The enclosed proxy is solicited on behalf of the IFF board of directors for use at a special meeting of shareholders to be held at Eastern Time, on

, 2020, or at any adjournments or postponements of the special meeting, for the purposes set forth in this document and in the accompanying
notice of special meeting. The special meeting will be held at 533 West 57th Street, New York, NY 10019, and IFF shareholders may also attend the
special meeting virtually via the Internet at www.virtualshareholdermeeting.com/IFF2020SM. This document and the accompanying proxy card are
being mailed on or about , 2020 to all shareholders entitled to vote at the special meeting.

At the special meeting, shareholders will be asked to consider and vote on:
. the proposal to approve the Share Issuance; and

. the proposal to approve adjournments of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes at the time of the special meeting to approve the Share Issuance.

Shareholders may also be asked to transact any other business that may properly come before the special meeting, or any adjourned or postponed session
of the special meeting, in accordance with the Merger Agreement.

Copies of the Merger Agreement and the Separation Agreement are attached to this document as Annex A and Annex B, respectively. All IFF
shareholders are urged to read the Merger Agreement and the Separation Agreement carefully and in their entirety.

IFF does not expect a vote to be taken on any other matters at the special meeting and the Merger Agreement prohibits IFF from submitting any other
proposals (other than procedural matters) to IFF shareholders at the special meeting without the consent of DuPont.

When this document refers to the “special meeting,” it is also referring to any adjourned or postponed session of the special meeting.

Record Date; Quorum; Voting Information; Required Votes

The holders of record of common stock as of the close of business on , 2020, the record date for the special meeting, are entitled to receive notice
of, and to vote at, the special meeting and any adjourned or postponed session thereof. As of the close of business on the record date, shares
of IFF common stock were outstanding and entitled to vote. Each shareholder is entitled to cast one vote on each matter submitted to the shareholders
for each share of IFF common stock held by such shareholder on the record date.

Shares entitled to vote at the special meeting may take action on a matter at the special meeting only if a quorum of those shares exists with respect to
that matter. The presence at the special meeting, in person, virtually via the Internet, or by proxy, of the holders of shares of IFF common stock
representing a majority of the shares entitled to vote on a matter at the special meeting will constitute a quorum for the transaction of business at the
special meeting. Once a share is represented for any purpose at the special meeting, it will be deemed present for the purpose of determining whether a
quorum exists. Shares voted “FOR” and “AGAINST” and abstentions will be counted for purposes of determining the presence of a quorum. In
accordance with applicable rules, banks, brokers and other nominees who hold shares of common stock in “street name” for their customers do not have
discretionary authority to vote the shares with respect to the proposals to approve the Share Issuance or the adjournment of the special meeting, if
necessary or appropriate, to solicit additional proxies if there are not sufficient votes at the time of the special meeting to approve the Share Issuance.
Accordingly, shares held in “street name” (that is, shares held through a bank, broker or other nominee) will not be counted for purposes of determining
the presence of a quorum unless the bank, broker or other nominee has been instructed to vote on at least one of the proposals presented in this proxy
statement.
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The Share Issuance must be approved by the affirmative vote of a majority of the votes cast on that proposal at the special meeting. If IFF’s shareholders
fail to approve the Share Issuance upon a vote at the special meeting, each of DuPont and IFF will have the right to terminate the Merger Agreement, as
described in the section of this document entitled “The Merger Agreement—Termination.”

The adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes at the time of the special
meeting to approve the Share Issuance must be approved by the affirmative vote of a majority of the votes cast on that proposal at the special meeting.

Abstentions and Broker Non-Votes

An abstention from voting will be treated as a vote cast under NYSE rules with regard to the proposal to approve the Share Issuance and will have the
same effect as a vote “AGAINST” the proposal to approve the Share Issuance. An abstention from voting will have no effect on the outcome of the
proposal to approve the adjournment of the special meeting if necessary or appropriate as described in this proxy statement.

A “broker non-vote” occurs on an item when (i) a bank, broker or other nominee has discretionary authority to vote on one or more proposals to be
voted on at a meeting of shareholders, but is not permitted to vote on other proposals without instructions from the beneficial owner of the shares and
(ii) the beneficial owner fails to provide the broker, nominee or intermediary with such instructions. In accordance with applicable rules, banks, brokers
and other nominees who hold shares of common stock in “street name” for their customers do not have discretionary authority to vote the shares with
respect to the proposal to approve the Share Issuance. Accordingly, there will be no “broker non-votes” and shares held in “street name” (that is, shares
held through a bank, broker or other nominee) will not be voted on the proposal to approve the Share Issuance unless the bank, broker or nominee has
received voting instructions from its customer (and as such will not have any effect on the approval of the proposals, but may result in a failure to
establish quorum at the special meeting).

Tabulation of Votes

The IFF board of directors has appointed representatives of [ ] to serve as the inspectors of election for the special meeting. The inspectors of election
will, among other matters, determine the number of shares of IFF common stock represented at the special meeting to confirm the existence of a
quorum, determine the validity of all proxies and ballots and certify the results of voting on all proposals submitted to the IFF shareholders.

Shares and Voting of IFF’s Directors and Executive Officers

As of June 15th, 2020, IFF’s directors and executive officers owned approximately less than 1% of the shares entitled to vote at IFF’s special meeting of
shareholders. N&B’s shareholders are not required to vote on any of the special meeting proposals, and N&B will not hold a special meeting of
shareholders in connection with the Transactions.

Recommendation of Board of Directors

After careful consideration, the IFF board of directors has unanimously approved and declared advisable the Merger Agreement and the transactions
contemplated thereby, including the Merger and the Share Issuance and has determined that the Merger Agreement and the transactions contemplated
thereby are fair and in the best interest of IFF and its shareholders. The IFF board of directors recommends the approval by IFF’s shareholders of the
Share Issuance.
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The IFF board of directors unanimously recommends that shareholders vote “FOR” the proposal to approve the Share Issuance and “FOR”
the proposal to approve adjournments of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient
votes at the time of the special meeting to approve the Share Issuance.

How to Vote
Shareholders of record described above may case their votes by:

(1) signing, completing and return the enclosed proxy card in the enclosed postage-paid envelope (proxy cards submitted by mail must be received by
the time of the special meeting for your shares to be voted);

(2) calling toll-free 1-800-690-6903 and following the instructions;

(3) Before The Meeting. Go to www.proxyvote.com and use the Internet to transmit your voting instructions up until 11:59 p.m. Eastern Time on the
cut-off date listed on the reverse side of your proxy card. Have your proxy card in hand when you access the web site and follow the instructions.

During the Meeting. Go to www.virtualshareholdermeeting.com/IFF2020SM and vote during the meeting. You may access the meeting by
entering the control number (found in the box marked by the arrow on your proxy card) and following the prompt to log in; or

(4) attending the special meeting in person and voting.

Registered Owners: If an IFF shareholder’s shares of common stock are registered directly in its name with IFF’s transfer agent, American Stock
Transfer & Trust Company, the IFF shareholder is considered a “registered shareholder” with respect to those shares. If this is the case, the proxy
materials have been sent or provided directly to the IFF shareholder by American Stock Transfer & Trust Company.

Beneficial Owners: If an IFF shareholder holds shares of IFF common stock in “street name” (that is, the shares are held through a bank, broker or other
nominee, including shares owned as a participant in one of IFF’s 401(k) plans) but does not hold those shares through the TASE, the shareholder must
obtain the proxy materials from that bank, broker or other nominee in its capacity as owner of record of the shares. As the beneficial owner, an IFF
shareholder has the right to direct its bank, broker or other nominee as to how to vote its shares held in “street name” by using the voting instruction
form or proxy card included in the proxy materials, or by voting via the Internet or by telephone, but the scope of its rights depends upon the voting
processes of the bank, broker or other nominee. Please carefully follow the voting instructions provided by the bank, broker or other nominee or its
respective agent.

If an IFF shareholder holds shares of IFF common stock in one of IFF’s 401(k) plans, the shareholder’s proxy will serve as a voting instruction for the
trustee of the 401(k) plan, who will vote such shares as the shareholder instructs. To allow sufficient time for the trustee to vote, the shareholder’s voting
instructions must be received by . If the trustee does not receive instructions by that date, the trustee will vote the shares held by that shareholder
through the 401(k) plan in the same proportion as those shares in the 401(k) plan for which voting instructions were received.

If you are a beneficial owner and your shares are held through the TASE, you must sign and date your proxy card, and attach to it a proof of ownership
certificate from the TASE Clearing House Member through which your shares are held (which you can obtain from your TASE broker), which
certificate indicates that you were the beneficial owner of such shares as of the record date, and return the proxy card, along with the proof of ownership
certificate, to the Company, c/o Gornitzky & Co., via fax to +972-3-560-6555, Attention: Ari Fried, Adv., or by e-mail to: IFFproxy@gornitzky.com.

If an IFF shareholder signs its proxy card without indicating its vote, its shares will be voted “FOR” the proposal to approve the Share Issuance and
“FOR?” the proposal to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes at the time of the special meeting to approve the Share Issuance.
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Solicitation of Proxies

IFF will bear the entire cost of soliciting proxies from its shareholders. In addition to solicitation of proxies by mail, proxies may be solicited in person,
by telephone or other electronic communications, such as emails or postings on IFF’s website by IFF’s directors, officers and employees, who will not
receive additional compensation for these services. IFF has retained Morrow Sodali LLC (“Morrow™) to assist in the solicitation of proxies for an initial
fee of $25,000 plus reimbursement for certain expenses incurred in conjunction with the delivery of its services. IFF will also indemnify Morrow for
certain losses arising out of these services. Brokerage houses, nominees, custodians and fiduciaries will be requested to forward soliciting material to
beneficial owners of stock held of record by them, and IFF will reimburse those persons for their reasonable expenses in doing so.

Revocation of Proxies

If a holder of record of IFF common stock has properly completed and submitted its proxy card or submitted voting instructions by Internet or
telephone, the IFF shareholder can change its vote in any of the following ways:

. by sending a signed notice of revocation to IFF’s Corporate Secretary that is received prior to the special meeting stating that the IFF
shareholder revokes its proxy;

. by properly completing a new proxy card bearing a later date and properly submitting it so that it is received prior to the special meeting;

. by logging onto the Internet website specified on the proxy card in the same manner a shareholder would to submit its proxy electronically
or by calling the toll-free number specified on the proxy card prior to the special meeting, in each case, if the IFF shareholder is eligible to
do so and following the instructions on the proxy card; or

. by attending the special meeting, either in person or virtually via the Internet, and voting.

Simply attending the special meeting will not revoke a proxy. In the event of multiple online or telephone votes by a shareholder, each vote will
supersede the previous vote and the last vote cast will be deemed to be the final vote of the shareholder unless such vote is revoked at the special
meeting.

Please note, however, that if an IFF shareholder holds shares in “street name” through its bank, broker or other nominee (but not through the TASE), and
he or she wishes to vote virtually via the Internet at the special meeting, the IFF shareholder must follow instructions provided by his or her broker.
Whether or not an IFF shareholder plans to attend the special meeting, he or she is encouraged to submit his or her proxy as described in this proxy
statement.

If you are a beneficial owner and your shares are held through the TASE and you have previously voted in accordance with the procedures set forth
above for those whose shares are held through the TASE, you may revoke or change your vote at any time before the meeting by: (i) communicating
such change in writing to IFF’s Corporate Secretary or by executing and delivering a later-dated proxy to the Company, c/o Gornitzky & Co., via fax to
+972-3-560-6555, Attention: Ari Fried, Adv., or by e-mail to: IFFproxy@gornitzky.com, or (ii) by voting at the special meeting, either in person or
virtually via the Internet, subject to the satisfaction of the conditions set forth above under “—How to Vote” and below under “—Attending the Special
Meeting”

Adjournments and Postponements
Although it is not currently expected, the special meeting may be adjourned or postponed, subject to the limitations of applicable law and those set forth

in IFF’s organizational documents and the Merger Agreement.

If a quorum is not present or represented at the special meeting, the chair of the meeting, or if so requested by the chair, the shareholders present in
person (including virtually via the Internet) or represented by proxy, shall have
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the power to adjourn the meeting, without notice other than announcement at the meeting, until a quorum shall be present or represented. However, the
Merger Agreement would prohibit any such adjournment from being longer than 30 days from the date the special meeting was scheduled. In addition,
the chair of any meeting of shareholders shall have the power to adjourn the meeting at the request of the IFF board of directors if the IFF board of
directors determines that adjournment is necessary or appropriate to enable shareholders to consider fully the information which the IFF board of
directors determines has not been made sufficiently or timely available to shareholders. The Merger Agreement, however, prohibits such adjournments
to be longer than ten business days or such amount of time as reasonably agreed by IFF and DuPont to be necessary under applicable law.

If a quorum is present at the special meeting but there are not sufficient votes at the time of the special meeting to approve the Share Issuance (or,
subject to the above, if a quorum is not present), then IFF shareholders may be asked to vote on the proposal to approve the adjournment of the special
meeting, which would require the affirmative vote of a majority of the votes cast. However, the Merger Agreement would prohibit any such adjournment
from being longer than 30 days from the date the special meeting was scheduled.

The IFF board of directors retains full authority to postpone the special meeting before it is convened for any purpose, including the absence of a
quorum or to provide time to solicit additional proxies, without the consent or approval of any shareholders and subject only to the limitations of
applicable law and as set forth in the Merger Agreement. The Merger Agreement generally prohibits IFF from postponing the special meeting without
the consent of DuPont or unless required by applicable law or a governmental order, and where postponements are permitted, in the event of an absence
of a quorum, to provide time to solicit additional proxies to obtain approval of the Share Issuance or to allow dissemination of additional information,
the Merger Agreement limits the period of postponement in the same manner as described above with respect to adjournments for those purposes.

Any adjournment or postponement of the special meeting for the purpose of soliciting additional proxies will allow IFF shareholders who have already
sent in their proxies to revoke them at any time prior to their use at the special meeting, as adjourned or postponed.

Attending the Special Meeting

Shareholders of record can vote in person at the special meeting. Each attendee must bring a valid, government-issued photo identification, such as a
driver’s license or passport, as well as other verification of IFF common stock ownership. For a shareholder of record, please bring your proxy card. If
you are a beneficial owner of IFF common stock, but do not hold your shares in your own name (i.e., your shares are held in street name), please bring
the notice or voting instruction form you received from your bank, broker or other nominee. You may also bring your bank or brokerage account
statement reflecting your ownership of IFF common stock as of , 2020, the record date.

Alternatively, shareholders of record may attend the special meeting and vote virtually via the Internet at
www.virtualshareholdermeeting.com/IFF2020SM. If you are a shareholder of record as of [ 1, 2020, the record date for the special meeting, you
should enter the control number (found in the box marked by the arrow on your proxy card) and follow the prompt to log in.

If you hold your shares through the TASE and you plan to attend the special meeting, you must bring the proof of ownership certificate from the TASE’s
Clearing House Member through which your shares are held, which certificate indicates that you were the beneficial owner of the shares as of the record
date, as well as picture identification, such as a valid Israeli driver’s license or passport, for purposes of personal identification.

Please note that cameras, sound or video recording equipment, cellular telephones, smartphones and other similar devices, as well as purses, briefcases,
backpacks and packages, will not be allowed in the meeting room.
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Questions and Additional Information

If IFF shareholders have more questions about the Transactions or how to submit their proxy, or if they need additional copies of this document or the
enclosed proxy card or voting instructions, please contact:

Morrow Sodali LLC
509 Madison Avenue
12th Floor
New York, NY 10022
Shareholders Call Toll-Free: (800) 662-6200
Email: IFF.info@investor.morrowsodali.com

or

International Flavors & Fragrances Inc.
521 West 57th Street
New York, New York 10019
Attention: Investor Relations
(212) 765-5500

The vote of IFF shareholders is important. Please sign, date, and return the proxy card or submit the proxy and/or voting instructions via the
internet or by telephone promptly.
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INFORMATION ON THE DISTRIBUTION

Prior to the effective time of the Merger, DuPont will distribute all of the issued and outstanding shares of N&B common stock through an Exchange
Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement DuPont has not determined definitively how it will conduct the
Distribution. In an Exchange Offer, DuPont would offer its stockholders the option to exchange all or a portion of their shares of DuPont common stock
for all of the shares of N&B common stock, followed by a clean-up Spin-Off to the extent not all shares of N&B common stock were subscribed for in
the Exchange Offer. In a Spin-Off, DuPont would distribute shares of N&B common stock to all of DuPont’s stockholders on a pro rata basis. In a
combination Exchange Offer and Spin-Off, DuPont would offer a portion of the shares of N&B common stock to its stockholders in the Exchange Offer
with the remaining shares of N&B common stock not offered in the Exchange Offer, as well as any other remaining shares of N&B common stock if the
Exchange Offer is not fully subscribed because an insufficient number of shares of DuPont common stock have been tendered such that fewer than all
shares of N&B common stock offered by DuPont are exchanged, to be distributed in a Spin-Off on a pro rata basis to DuPont stockholders as of the
record date in respect of those shares of DuPont common stock that remain outstanding after consummation of the Exchange Offer. If there is an
Exchange Offer followed by a Spin-Off under any circumstances, any DuPont stockholder who validly tenders (and does not properly withdraw) shares
of DuPont common stock for shares of N&B common stock and whose shares are accepted in such Exchange Offer will waive their rights with respect
to such shares to receive, and forfeit any rights to, shares of N&B common stock distributed on a pro rata basis to DuPont stockholders in any Spin-Off.
The Exchange Offer agent will hold, for the account of the relevant DuPont stockholders, the book-entry authorizations representing all of the
outstanding shares of N&B common stock, pending the consummation of the Merger. Shares of N&B common stock will not be able to be traded during
this period. Rather, following the completion of the Distribution, regardless of its form, the shares of N&B common stock will be automatically
converted into the right to receive shares of IFF common stock in the Merger, as described in this proxy statement. The information included in this
document regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which may be in whole or in part through an
Exchange Offer) is being provided for informational purposes only and does not purport to be complete. At present, while N&B has filed a registration
statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured as a combination Exchange Offer/Spin-
Off, DuPont has not determined definitively whether to conduct an Exchange Offer at all in connection with the Transactions, and DuPont retains the
discretion to conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of N&B common stock to its stockholders.
It is not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-Off instead of a combination Exchange
Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. IFF does not intend to amend this proxy statement in
the event that DuPont elects to distribute the shares of N&B common stock to DuPont stockholders pursuant to an Exchange Offer, a Spin-Off, or a
combination thereof. For additional information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer
conducted by DuPont, IFF’s shareholders are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-
238089), IFF’s registration statement on Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/Spin Off
will be conducted even though no final decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions.
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INFORMATION ON IFF
Overview

IFF is a leading innovator of sensory experiences that move the world. IFF’s creative capabilities, global footprint, regulatory and technological
know-how provide IFF a competitive advantage in meeting the demands of its global, regional and local customers around the world. The 2018
acquisition of Frutarom solidified IFF’s position as an industry leader across an expanded portfolio of products, resulting in a broader customer base
across small, mid-sized and large companies and an expansion to new adjacencies that provides a platform for significant cross-selling opportunities.

IFF’s product portfolio covers taste, scent and complementary adjacent products, and IFF has over 128,000 individual products that are provided to
customers in approximately 200 countries. IFF’s global manufacturing footprint allows IFF to optimize its supply chain and support its global and
regional customers. As of December 31, 2019, IFF had 104 manufacturing facilities and 82 creative centers and application laboratories located in 44
different countries. IFF currently anticipates that it will continue to optimize its global facilities footprint as it seeks opportunities to efficiently and cost-
effectively deliver value to its global and regional customers.

For a more detailed description of the business of IFF, see IFF’s Annual Report on Form 10-K for the year ended December 31, 2019 and Quarterly
Report on Form 10-Q for the quarterly period ended March 31, 2020, which are incorporated by reference in this document. See “Where You Can Find
More Information; Incorporation by Reference.”

IFFE’s Business After the Transactions

The combination of IFF and the N&B Business is expected to create a global leader in high-value ingredients and solutions in the global Food &
Beverage, Home & Personal Care and Health & Wellness markets. IFF expects that the companies’ complementary product portfolios will give the
combined company leadership positions across key Taste, Texture, Scent, Nutrition, Enzymes, Cultures, Soy Proteins and Probiotics categories.

IFF expects the Transactions to have the following strategic benefits:

. Best-in-class innovation portfolio to create differentiated offering and compelling value proposition. The combined company is expected to
be a leader in the rapid consumer-driven industry evolution toward healthier “better for you” products. With leading research and
development and applications development capabilities and an expanded customer base, the combined company is expected to
significantly increase customer speed to market, create new efficiencies in product development and provide critical consumer insights for
next-generation products.

. Leading positions across high-value added ingredient categories. The combined company is expected to have first or second positions
across attractive Taste, Texture, Scent, Nutrition, Cultures, Enzymes, Soy Proteins and Probiotics categories.

. Highly attractive financial profile. Shareholders are expected to benefit from a highly profitable business with strong cash generation. IFF
expects the combined company to generate attractive top-line growth and enhanced margins with further benefit from cost synergies and
revenue growth opportunities. The combined company is expected to maintain IFF’s current dividend policy.

. Shared culture and vision, a strategic asset to execution. IFF and N&B are customer-focused organizations with cultures that emphasize
science and creativity. The combined company is expected to benefit from the best of both organizations’ experienced leaders and talented
teams. The shared commitment to sustainability, along with the combination of complementary capabilities, is expected to allow the
combined company to positively shape the evolution of the industry.

Prior to the consummation of the Transactions, DuPont and the N&B Business have provided certain functions (such as treasury, cash management, tax
compliance, benefits, corporate development, internal audit, purchasing
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and information systems) to each other. To enable IFF and DuPont to manage an orderly transition in the operation of the N&B Business, DuPont, N&B
and IFF will enter into the Transition Services Agreements. Pursuant to the Transition Services Agreements, DuPont and N&B (or certain of their
affiliates) will provide each other with certain limited transition services from the period beginning on the date of the Distribution and generally ending
by a date to be agreed between DuPont and IFF, or a shorter or longer period for certain specific services. See “Other Agreements — Transition Services
Agreements.”

Following the consummation of the Transactions, IFF’s organization will include the four divisions below:

Taste, Food & Beverage

Taste, Food & Beverage will be composed of IFF’s Taste division and N&B’s Food & Beverage division. IFF’s Taste offering includes flavor
compounds and natural taste solutions, such as Savory Solutions and Inclusions. N&B’s food and beverage portfolio includes natural and plant-based
specialty food ingredients, such as Functional Solutions, Protein Solutions and Emulsifiers & Sweeteners. IFF expects Taste, Food & Beverage to be its
largest division, with significant opportunity in integrated solutions.

Scent

The combined company’s Scent division will be composed of IFF’s legacy Scent division and its offering will include Fine Fragrance, Consumer
Fragrance and Cosmetic Actives segments, as well as natural and synthetic ingredients.

Health & Biosciences

The combined company’s Health & Biosciences division will contain N&B’s current Health & Biosciences business, with the exception of food
protection, which will become part of the combined company’s Taste, Food & Beverage division. IFF’s legacy Health Ingredients and parts of Natural
Products Solutions will also become part of the new Health & Biosciences division. This portfolio will include sustainable, clean label and high-
performance solutions such as Probiotics, Infant Nutrition, HMO, Fibers; Cultures, Food Enzymes; Home & Personal Care; Animal Nutrition;
Biorefineries and Microbial Control.

Pharma Solutions

The Pharma Solutions division at the combined company will be composed of N&B’s current Pharma Solutions business. The portfolio for the Pharma
Solutions division will include N&B’s leading functional excipients for pharma and dietary supplements, as well as cellulosic products for industrial
applications. This offering will provide specific solutions such as controlled and immediate release dosage formats, soft and hard capsules and alginates
for anti-reflux applications.

A new Integrated Solutions Center of Excellence will be created to focus on incubating new business opportunities in total product solutions. In
addition, IFF will establish a Center for Commercial Excellence to support business and commercial teams through development of best practices,
customer insights analysis, resource deployment and the optimization of pricing strategies and solutions. Each group will be led by a newly appointed
senior executive that will report to Chairman and CEO Andreas Fibig.

The divisions will be supported by a centrally-led functional excellence model, including Finance, Operations, Research & Development, Human
Resources, IT, Investor Relations & Communications and Legal.
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IFF’s Liquidity and Capital Resources After the Transactions
Overview

As of March 31, 2020, IFF had total assets of $12,689.1 million, current liabilities of $1,427.0 million and long-term debt of $3,946.9 million.
Following the consummation of the Transactions, IFF’s total assets and liabilities will increase significantly. As of March 31, 2020, on a pro forma basis
(as described in the section of this document entitled “Unaudited Condensed Combined Pro Forma Information of IFF and the N&B Business”), IFF
would have had total assets of $41,324.6 million, current liabilities of $2,332.9 million and long-term debt of $11,384.7 million. IFF’s cash from
operations was $699.0 million for the fiscal year ended December 31, 2019 and $16.9 million for the three months ended March 31, 2020. IFF also
expects its cash from operations to increase significantly as a result of the consummation of the Transactions and the integration of the N&B Business.

IFF expects its interest expense to increase significantly as a result of the consummation of the Transactions. For the year ended December 31, 2019 and
the three months ended March 31, 2020, on a pro forma basis (as described in the section of this document entitled “Unaudited Condensed Combined
Pro Forma Information of IFF and the N&B Business”), IFF would have incurred additional interest expense of $229.0 million and $57.2 million,
respectively, in connection with the N&B Debt Financing. See the section of this document entitled “Debt Financing.”

IFF expects to realize cost synergies of approximately $300 million on a run-rate basis by the end of the third year following the consummation of the
Transactions. These cost synergies are expected to be driven by procurement excellence, streamlining overhead and manufacturing efficiencies. In
addition, IFF’s target is to deliver more than $400 million in run-rate revenue synergies by the end of the third year following the consummation of the
Transactions, which would result in more than $175 million of EBITDA, driven by cross-selling opportunities and leveraging the expanded capabilities
across a broader customer base. IFF expects to incur significant, one-time costs in connection with the Transactions of approximately $355 million in
transaction-related costs (before accounting for an estimated $40 million of capital expenditure synergies) over the first three years following the
consummation of the Transactions that IFF management believes are necessary to realize the anticipated synergies from the Transactions. No assurances
of the timing or amount of synergies able to be captured, or the costs necessary to achieve those synergies, can be provided.

In connection with the Transactions, N&B will be the initial borrower under the Term Loan Facility (and, if necessary, the Bridge Facility) and the initial
issuer of the Notes, incurring total indebtedness of approximately $7.5 billion. Following the consummation of the Transactions, all obligations of N&B
with respect to the Term Loan Facility and the Bridge Facility (or, if applicable, the Notes) will be guaranteed by IFF or at the election of N&B and IFF,
IFF may assume these N&B obligations, which assumption is expected to occur after the Second Merger. In addition, following the Merger, by virtue of
the fact N&B will be a wholly owned subsidiary of IFF, the consolidated indebtedness of IFF and its subsidiaries will include the indebtedness incurred
by N&B in the debt financings completed prior to the Distribution (See “Debt Financing”).

IFF anticipates that its primary sources of liquidity for working capital and operating activities will be cash from operations and borrowings under its
existing credit facilities. IFF expects that these sources of liquidity will be sufficient to make required payments of interest on the outstanding IFF debt
and to fund working capital and capital expenditure requirements, including the significant one-time costs relating to the Transactions described above.
IFF expects that it will be able to comply with the financial and other covenants of its existing

debt arrangements and the covenants under the agreements governing the Term Loan Facility, the Bridge Facility (if applicable) and the indenture
governing the Notes.

For more information on the N&B Business’s and IFF’s existing sources of liquidity, see the section of this document entitled “Management’s
Discussion and Analysis of Financial Condition and Results of Operations for the N&B Business” and the section entitled “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” included in IFF’s Annual Report on Form 10-K for the year ended December 31, 2019
and IFF’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020, which are filed with
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the SEC and incorporated by reference in this document. See “Where You Can Find More Information; Incorporation by Reference.”

Directors and Officers of IFF Before and After the Transactions
Board of Directors

The IFF board of directors currently consists of eleven directors. As of immediately following the effective time of the Merger, IFF’s board of directors
will consist of 13 directors, including seven directors from IFF and six individuals selected by the DuPont board of directors. See “The Transactions—
Board of Directors and Management of IFF Following the Transactions.” Listed below is the biographical information for each person who is currently a
director of IFF.

Marcello V. Bottoli, 58, has been a director of IFF since 2007. Mr. Bottoli is a Partner at Es Vedra Capital Advisors LLP, an advisory and investment
firm dedicated to venture capital and growth equity. Since October 2019, Mr. Bottoli also serves as Managing Partner of EVCP Growth Equity LLP, a
U.K. based advisory company to EVCP Growth Equity GP II S.a.r.l., a private equity fund with a focus on consumer lifestyle companies. Previously,
Mr. Bottoli was an Operating Partner at Boston-based Advent International, a private equity firm, between 2010 and 2015. Mr. Bottoli also served as
Interim Chief Executive Officer of Pandora A/S, a designer, manufacturer and marketer of hand-finished and modern jewelry, from August 2011 until
March 2012. Mr. Bottoli served as President and Chief Executive Officer of Samsonite Inc., a luggage manufacturer and distributor, from March 2004
through January 2009, and President and Chief Executive Officer of Louis Vuitton Malletier, a manufacturer and retailer of luxury handbags and
accessories, from 2001 through 2002. Previously, Mr. Bottoli held a number of roles with Benckiser N.V., and then Reckitt Benckiser plc, a home, health
and personal care products company, following the merger of Benckiser with Reckitt & Colman Ltd.

Michael L. Ducker, 66, has been a director of the IFF board of directors of directors since 2014. Mr. Ducker served as President and Chief Executive
Officer of FedEx Freight from January 2015 — August 2018. In that role, he provided strategic direction for FedEx’s less-than-truckload (LTL)
companies throughout North America and for FedEx Custom Critical, a leading carrier of time sensitive, critical shipments. Mr. Ducker was formerly
the Chief Operating Officer and President of International for FedEx Express, where he led all customer-facing aspects of the company’s U.S. operations
and its international business, spanning more than 220 countries and territories across the globe. Mr. Ducker also oversaw FedEx Trade Networks and
FedEx Supply Chain. During his FedEx career, which began in 1975, Mr. Ducker has also served as president of FedEx Express Asia Pacific in Hong
Kong and led the Southeast Asia and Middle East regions from Singapore, as well as Southern Europe from Milan, Italy.

David R. Epstein, 58, has been a director of IFF since 2016. Mr. Epstein is an Executive Partner at Flagship Pioneering, a biotechnology venture creation
firm focused on life sciences companies, where he has served since January 2017. Previously, Mr. Epstein served as Division Head and CEO of Novartis
Pharmaceuticals, a division of Novartis AG, a Swiss multinational pharmaceutical company, from January 2010 until July 2016. In addition, Mr. Epstein
was a member of Novartis’s Executive Committee. From September 2000 to February 2010, Mr. Epstein served as President and Chief Executive
Officer of Novartis Oncology division. He joined Sandoz, the predecessor of Novartis, in 1989 and held various leadership positions of increasing
responsibility, including Chief Operating Officer of Novartis Pharmaceuticals Corporation in the United States and Global Head of Novartis Specialty
Medicines until August 2000. Before joining Sandoz, Mr. Epstein was an associate in the strategy practice of Booz Allen Hamilton, a consulting firm.

Roger W. Ferguson, 68, has been a director of IFF since 2010. Mr. Ferguson has been the President and Chief Executive Officer of TIAA (formerly
TIAA-CREF) since 2008. Prior to joining TIAA, Mr. Ferguson served as Chairman of Swiss Re America Holding Corporation, a global insurance
company, from 2006 to 2008. Mr. Ferguson served as Vice Chairman of the Board of Governors of the U.S. Federal Reserve System from 1999 to 2006.
He represented the Federal Reserve on several international policy groups and served on key Federal Reserve System committees, including Payment
System Oversight, Reserve Bank Operations and Supervision
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and Regulation. In addition, Mr. Ferguson led the Federal Reserve’s initial response on 9/11. From 1984 to 1997, Mr. Ferguson was an associate and
partner at McKinsey & Company.

John F. Ferraro, 65, has been a director of IFF since 2015. Mr. Ferraro was the Executive Vice President, Strategy and Sales of Aquilon Energy
Services, a software company for the energy industry from February 2019 to July 2019. He was the Global Chief Operating Officer of Ernst & Young, a
leading professional services firm, from 2007 to January 2015. In that role, he was responsible for the overall operations and services of Ernst & Young
worldwide. Prior to the COO role, Mr. Ferraro served in several leadership positions, including as Global Vice Chair of Audit and as the senior advisory
partner on some of the firm’s largest accounts. Mr. Ferraro began his career with Ernst & Young Milwaukee in 1976 and has served a variety of global
companies. He has worked in Europe (London and Rome), throughout the Midwest (Chicago, Cleveland and Kansas City) and New York.

Andreas Fibig, 58, has been a Chairman of the IFF board of directors and Chief Executive Officer of IFF since 2014 and a director of IFF since 2011.
Previously, he served as President and Chairman of the Board of Management of Bayer HealthCare Pharmaceuticals, the pharmaceutical division of
Bayer AG, from September 2008 to September 2014. Prior to that position, Mr. Fibig held a number of positions of increasing responsibility at Pfizer
Inc., a research-based pharmaceutical company, including as Senior Vice President of the US Pharmaceutical Operations group from 2007 through 2008
and as President, Latin America, Africa and Middle East from 2006 through 2007.

Christina Gold, 72, has been a director of IFF since 2013. From September 2006 until September 2010, Ms. Gold was Chief Executive Officer,
President and a director of The Western Union Company, a leader in global money movement and payment services. She was President of Western
Union Financial Services, Inc. and Senior Executive Vice President of First Data Corporation, former parent company of The Western Union Company
and provider of electronic commerce and payment solutions, from May 2002 to September 2006. Prior to that, Ms. Gold served as Vice Chairman and
Chief Executive Officer of Excel Communications, Inc., a former telecommunications and e-commerce services provider, from October 1999 to May
2002. From 1998 to 1999, Ms. Gold served as President and CEO of Beaconsfield Group, Inc., a direct selling advisory firm that she founded. Prior to
founding Beaconsfield Group, Ms. Gold spent 28 years (from 1970 to 1998) with Avon Products, Inc., a leading global beauty company, in a variety of
positions, including as Executive Vice President, Global Direct Selling Development, Senior Vice President and later President of Avon North America,
and Senior Vice President & CEO of Avon Canada.

Katherine M. Hudson, 73, has been a director of IFF since 2008. As Chairperson, President and Chief Executive Officer of Brady Corporation, a global
manufacturer of identification solutions and specialty industrial products, from 1994 until 2004. Her prior experience during 24 years with Eastman
Kodak, an imaging technology products provider, covered various areas of responsibility, including systems analysis, supply chain, finance and
information technology. Her general management experience spans both commercial and consumer product lines.

Dale F. Morrison, 71, has been a director of IFF since 2011. Mr. Morrison is a founding partner of Twin Ridge Capital Management, a private equity
firm, since 2016. Prior to Twin Ridge, he founded TriPointe Capital Partners in 2011. From 2004 until 2011, Mr. Morrison served as the President and
Chief Executive Officer of McCain Foods Limited, an international leader in the frozen food industry. A food industry veteran, his experience includes
service as Chief Executive Officer and President of Campbell Soup Company, various roles at General Foods and PepsiCo and as an operating partner of
Fenway Partners, a private equity firm.

Li-Huei Tsai, Ph.D., 60, has been a director of IFF since 2019. Dr. Li-Huei Tsai is Picower Professor and Director of the Picower Institute for Learning
and Memory at the Massachusetts Institute of Technology. Previously, Li-Huei was an investigator at Howard Hughes Medical Institute. Ms. Tsai also
served as a Professor at Harvard Medical School from 1994-2006. She holds a Ph.D. from the University of Texas Southwestern Medical Center at
Dallas, and received postdoctoral training at Cold Spring Harbor laboratory and Massachusetts General Hospital.

Stephen Williamson, 53, has been a director of IFF since 2017. Mr. Williamson currently serves as Senior Vice President and Chief Financial Officer at
Thermo Fisher Scientific, a leader in life sciences and healthcare
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technologies. Appointed to this role in August 2015, Mr. Williamson is responsible for the company’s finance, tax, treasury and investor relations
functions. He joined Thermo Fisher in 2001 as Vice President, European Financial Operations, based in the U.K., and oversaw its integration activities
across Europe. In 2004, Mr. Williamson moved to the U.S. and held finance leadership roles for many of Thermo Fisher’s operating businesses. In 2008,
he became Vice President of Financial Operations for the company and led the finance function supporting all businesses. Prior to Thermo Fisher,

Mr. Williamson served as Vice President and Chief Financial Officer, Asia Pacific for Honeywell International (formerly AlliedSignal) in Singapore and
held other finance roles in corporate development and operational finance. He began his career with Price Waterhouse in the transaction support group
and the audit practice, working in both London and New York.

The IFF board of directors has determined that all of its members, except Mr. Fibig, constituting a majority, satisfy the listing standards for
independence of the NYSE and Rule 10A-3 under the Exchange Act.

In addition, as of the effective time of the Merger, IFF’s board of directors will include seven directors from IFF serving on its board of directors
immediately before the effective time of the Merger and six DuPont director appointees until IFF’s Annual Meeting in 2022, when there will be six
directors from each of IFF and DuPont. Andreas Fibig will continue to serve as Chairman and CEO of IFF. Current DuPont Executive Chairman and
CEO Ed Breen will join the board of IFF at the effective time of the Merger as a DuPont appointee and will serve as Lead Independent Director upon the
later of June 1, 2021 and the closing date of the Merger. On May 11, 2020, IFF and DuPont announced two additional DuPont director designees for the
combined company. Matthias Heinzel, N&B President, and Carol A. (John) Davidson, a CPA with more than 30 years of leadership experience across
multiple industries, will be appointed to join the board of the combined company at the effective time of the Merger. Listed below is the biographical
information for Messrs. Breen, Heinzel and Davidson.

Edward D. Breen, 64, has served as the Executive Chair of the DuPont board of directors since June 1, 2019 and as Chief Executive Officer of DuPont
since February 18, 2020. Prior to his current role, Mr. Breen served as the Chief Executive Officer of DowDuPont from September 1, 2017 to May 31,
2019. Mr. Breen was named Interim Chairman of the Historical EID board of directors and Chief Executive Officer on October 16, 2015, and assumed
those roles permanently on November 9, 2015. He served as Chairman, from July 2002 to March 2016, and Chief Executive Officer, from July 2002 to
September 2012, of Tyco International, plc, a leading global provider of security products and services, fire detection and suppression products and
services and life safety products. Prior to joining Tyco, Mr. Breen held senior management positions at Motorola, including as President and Chief
Operating Officer, and General Instrument Corporation, including as Chairman, President and Chief Executive Officer. Mr. Breen is a director of
Comcast Corporation (since 2014 and from 2005 to 2011). Mr. Breen also served as a director of Corteva from June 1, 2019 until April 2020. Mr. Breen
is a member of the Advisory Board of New Mountain Capital LLC, a private equity firm. Mr. Breen served as a director of Historical EID from
February 2015 to September 2017, a director of DowDuPont from September 2017 to June 2019, and a director of DuPont since June 2019.

Matthias Heinzel, 53, has served as the President of the N&B Business since June 2019. Mr. Heinzel previously served as the President of the Nutrition
and Health business. Since joining Historical EID in 2003, Mr. Heinzel has held a variety of roles within the organization. Prior to joining Historical
EID, Mr. Heinzel was a Senior Management Consultant with McKinsey & Company where he served international clients in the technology,
telecommunications and process industry. He then held several leadership roles in marketing, strategy and business development in the
telecommunications industry. Mr. Heinzel holds a master degree in electrical engineering and business administration (Dipl.-Wirtschaftsing.) and a
Ph.D. in business administration.

Carol A. Davidson, 64, served as the Senior Vice President, Controller and Chief Accounting Officer of Tyco International Ltd., a provider of diversified
industrial products and services, from January 2004 to September 2012. Between 1997 and 2004, Mr. Davidson held a variety of leadership roles at Dell
Inc., a computer and technology services company, including the positions of Vice President, Audit, Risk and Compliance, and Vice
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President, Corporate Controller. From 1981 to 1997, Mr. Davidson held a variety of accounting and financial leadership roles at Eastman Kodak
Company, a provider of imaging technology products and services. Mr. Davidson holds a Bachelor of Science in Accounting from St. John Fisher
College and an MBA from the University of Rochester. Mr. Davidson is currently a director of TE Connectivity, Legg Mason, Inc., and was previously a
director of DaVita Inc. until March 2018, Pentair plc until May 2018 and Allergan plc until May 2020. Mr. Davidson is a Certified Public Accountant
with more than 35 years of leadership experience across multiple industries and brings a strong track record of building and leading global teams and
implementing governance and controls processes. From January 2013 to August 2018 he served on the Board of Governors of the Financial Industry
Regulatory Authority, an independent regulator of securities firms. In addition, until December 2015, he was a member of the Board of Trustees of the
Financial Accounting Foundation, which oversees financial accounting and reporting standards setting processes for the United States.

Executive Officers

Listed below is the biographical information for each person who is currently an executive officer of IFF:

Andreas Fibig, 58, has served as IFF’s Chairman since December 2014 and Chief Executive Officer since September 2014. Mr. Fibig has been a
member of IFF Board of Directors since 2011. From 2008 to 2014, Mr. Fibig served as President and Chairman of the Board of Management of Bayer
HealthCare Pharmaceuticals, the pharmaceutical division of Bayer AG. Prior to Bayer HealthCare Pharmaceuticals, Mr. Fibig held a number of
positions of increasing responsibility at Pfizer Inc., a research-based pharmaceutical company, including as Senior Vice President in the US
Pharmaceutical Operations group from 2007 through 2008 and as President, Latin America, Africa and Middle East from 2006 through 2007.

Rustom Jilla, 59, has served as IFF’s Executive Vice President and Chief Financial Officer since January 2020. From July 2015 to January 2020,

Mr. Jilla served as Executive Vice President and Chief Financial Officer of MSC Industrial Direct Co., Inc., a distributor of metalworking and
maintenance repair operations, products and services. From April 2013 to September 2014, Mr. Jilla served as CFO for Dematic Group, a European
based global provider of warehouse logistics and inventory management solutions. Prior to that Mr. Jilla was CFO of Ansell Limited, an Australian-
listed global leader in protective solutions from September 2002 to April 2013. Before that, Mr. Jilla held various leadership positions in finance and
product management at PerkinElmer Inc. and The BOC Group, a British public multinational industrial gas company, in the U.S. and New Zealand. He
began his career in auditing with PricewaterhouseCoopers LLP in Sri Lanka.

Richard A. O’Leary, 60, has served as IFF’s Executive Vice President and Integration Officer since January 2020. Previously, Mr. O’Leary served as
IFF’s Executive Vice President and Chief Financial Officer since October 2016. Mr. O’Leary originally joined IFF in July 2007. Mr. O’Leary was IFF’s
Senior Vice President, Controller and Chief Accounting Officer from July 2015 until his appointment as Chief Financial Officer, and served as IFF’s
Vice President and Controller from May 2009 to November 2014. Mr. O’Leary served as IFF’s Interim Chief Financial Officer from November 2014 to
July 2015 and from July 2008 to May 2009. Mr. O’Leary was also IFF’s Vice President, Corporate Development from July 2007 to May 2009. Prior to
joining IFF, Mr. O’Leary held various positions at International Paper Co., a paper and packaging company, which he originally joined in 1986,
including Chief Financial Officer of International Paper Company (Brazil) from June 2004 to June 2007. Prior to International Paper Co., Mr. O’Leary
was with Arthur Young & Co.

Nicolas Mirzayantz, 57, has served as IFF’s Divisional Chief Executive Officer, Scent since October 2018. Mr. Mirzayantz originally joined IFF in 1988
and was IFF’s Group President, Fragrances from January 2007 to October 2018. Mr. Mirzayantz also served as a member of IFF’s Temporary Office of
the Chief Executive Officer from October 1, 2009 until February 2010, IFF’s Senior Vice President, Fine Fragrance and Beauty Care and Regional
Manager, North America from March 2005 to December 2006, IFF’s Senior Vice President, Fine Fragrance and Beauty Care from October 2004 to
February 2005, and IFF’s Vice President Global Fragrance Business Development from February 2002 to September 2004.
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Matthias Haeni, 54, has served as IFF’s Divisional Chief Executive Officer, Taste since October 2018. Mr. Haeni joined IFF in 2007 as Regional
General Manager, Flavors Greater Asia and was IFF’s Group President, Flavors from April 2014 to October 2018. In 2010, Mr. Haeni transferred to
Hilversum, The Netherlands where he served as Regional General Manager for Flavors in Europe, Africa, and the Middle East (“EAME”). Prior to
joining IFF, Mr. Haeni was based in Singapore as Givaudan’s Vice President of Commercial Flavors, Southeast Asia Pacific and held similar positions
throughout EAME.

Gregory Yep, 55, has served as IFF’s Executive Vice President, Chief Global Scientific & Sustainability Officer since June 2016. Prior to joining IFF,
Dr. Yep was Senior Vice President of Research, Development & Applications with The Kerry Group from January 2015 to June 2016. Prior to The
Kerry Group, Dr. Yep was Senior Vice President of R&D at PepsiCo from June 2009 to December 2015 and was Global Vice President, Application
Technologies at Givaudan Flavors and Fragrances from December 2005 to June 2009. Earlier in his career, Dr. Yep was at McCormick & Company,
where he held executive roles of increasing responsibility in food science. Dr. Yep holds a bachelor’s degree in biology and chemistry from the
University of Pennsylvania and master’s degree and Ph.D. in organic chemistry from Johns Hopkins University.

Susana Suarez-Gonzalez, 51, has served as IFF’s Executive Vice President, Chief Human Resources Officer since November 2016. Prior to joining IFF,
Ms. Gonzalez was Senior Vice President, Global Operations & Centers Expertise, Human Resources of Fluor Corporation from 2014 to 2016.

Ms. Gonzalez began her career at Fluor Corporation in 1991, and during her 25 years with the company, she held various leadership positions across
several business groups and functions including construction, marketing, sales, project engineering and human resources.

Anne Chwat, 61, has served as IFF’s Executive Vice President, General Counsel and Corporate Secretary since August 2015 and as IFF’s Senior Vice
President, General Counsel and Corporate Secretary from April 2011 to August 2015. Prior to joining IFF, Ms. Chwat served as Executive Vice
President and General Counsel of Burger King Holdings, Inc., a fast food hamburger restaurant company, from September 2004 to April 2011. From
September 2000 to September 2004, Ms. Chwat held various positions at BMG Music (now Sony Music Entertainment), including Senior Vice
President, General Counsel and Chief Ethics and Compliance Officer.

Francisco Fortanet, 51, has served as IFF’s Executive Vice President, Operations since August 2015 and as Senior Vice President, Operations from
February 27, 2012 to August 2015. In 2018, he was named Frutarom Integration lead. Mr. Fortanet joined IFF in 1995, and has served as IFF’s Vice
President, Global Manufacturing Compounding from January 2007 to February 2012, IFF’s Vice President, Global Manufacturing from January 2006 to
January 2007, IFF’s Regional Director of North America Operations from December 2003 to January 2005, the Project Manager of a special project in
Ireland from May 2003 to December 2003, and as IFF’s Plant Manager in Hazlet, New Jersey from October 1999 to May 2003. Mr. Fortanet started his
career in IFF-Mexico.

Vic Verma, 52, was appointed IFF’s Vice President and Chief Information Officer in February 2016 and named Senior Vice President in April 2019.
Before joining IFF, Mr. Verma served as Vice President of Global Infrastructure Operations at American Express from 2010 to 2016 where he was
accountable for global infrastructure operations across the full breadth and lifecycle of technology products. Prior to that role, Mr. Verma held several
other leadership positions at American Express as well as Vice President, Division CIO and management consulting roles with GlaxoSmithKline, Bristol
Myers Squibb and PricewaterhouseCoopers.

On May 11, 2020, IFF announced that the Executive Committee of the combined company following the Merger will include: Andreas Fibig, Chairman
and Chief Executive Officer; Rustom Jilla, Executive Vice President, Chief Financial Officer; Matthias Haeni, President, Taste, Food & Beverage; Amy
Byrick, President, Taste, Food & Beverage; Nicolas Mirzayantz, President, Scent; Simon Herriott, President, Health & Biosciences; Angela Strzelecki,
President, Pharma Solutions; Greg Yep, Executive Vice President, Global Integrated Solutions Officer; Greg Soutendijk, Senior Vice President,
Commercial Excellence; Angela Naef, Executive Vice President, Chief Research & Development Officer; Susana Suarez Gonzalez, Executive Vice
President, Chief
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Human Resources and Diversity & Inclusion Officer; Francisco Fortanet, Executive Vice President, Global Operations Officer; Vic Verma, Executive
Vice President, Chief Information Officer; Michael DeVeau, Senior Vice President, Chief Investor Relations & Communications Officer; Etienne
Laurent, Senior Vice President, Finance & Corporate Strategy; Jennifer Johnson, Executive Vice President, General Counsel; and Anne Chwat, IFF’s
current Executive Vice President, General Counsel and Corporate Secretary, who has agreed to remain with IFF for a period following the
consummation of the Transactions to work with Ms. Johnson to ensure a smooth integration and transition. IFF and N&B have formed an Integration
Office, comprised of leaders from both companies, to manage the integration of the companies.

Below is the biographical information for Amy Byrick, Simon Herriott, Angela Strzelecki, Greg Soutendijk, Angela Naef, Jennifer Johnson and Etienne
Laurent:

Amy Byrick, 46, has served as Platform Leader, Food & Beverage for the N&B Business since 2019 and is responsible for developing the platform’s
operating model, driving alignment across the platform and overseeing P&L execution. Ms. Byrick joined DuPont’s predecessor or formerly affiliated
companies in 2017 as Global Business Unit Leader for Nutrition & Health. In 2015 she was the Vice President & General Manager, Food & Beverage
for Amcor Flexibles Europe & Americas. Prior to that, she held a variety of roles with increasing responsibility at Amcor Flexibles. Further, she was a
strategy consultant for Monitor Group. She graduated with a Chemical Engineering bachelor’s degree from Queen’s University in Canada and has an
MBA from INSEAD.

Simon Herriott, 56, has served as Vice President and Global Business Director, Health & Biosciences for the N&B Business since 2019. He has driven
top-line growth and operational effectiveness through innovation and supply chain development. Prior to his current role, Mr. Herriott has served as
Global Business Director, Bioactives, Industrial Biosciences and Vice President, Danisco Inc. from 2016 to 2019. Mr. Herriott was employed by
DuPont’s predecessor or formerly affiliated companies for 15 years and held a variety of roles, including Global Business Director, Biomaterials,
Industrial Biosciences from 2014 to 2016 and leadership positions for various businesses that are currently part of DuPont’s Non-Core segment. He
holds a bachelor’s degree in Geology/Geography and International Masters in Practicing Management from McGill University.

Angela Strzelecki, 53, has served as Platform Leader, Pharma Solutions for the N&B Business since 2019, and is responsible for developing and
executing the organization’s structure, business processes and strategic direction. Prior to that Dr. Strzelecki was employed for 28 years by DuPont’s
predecessor or formerly affiliated companies and has held a variety of leadership positions across the company, including in Nutrition and Health,
Corporate M&A, and Corporate Strategy. Since 2015, Dr. Strzelecki has served as Platform Leader, Pharma Solutions for the Nutrition and Health
business (2018 — 2019), Planning Director — Corporate Planning and M&A (2016 —2018), Global Business Director — Electronics & Communications
(2015 — 2016), and the North America Business Director — Building Innovations (2013 — 2015). Dr. Strzelecki holds a bachelor’s degree in Chemistry
from King’s College, as well as a Ph.D. in Chemistry from The Pennsylvania State University.

Greg Soutendijk, 52, has served as IFF’s Head of Corporate Development based in New York since July 2015. Mr. Soutendijk joined IFF in The
Netherlands in March 2006 as Vice President, Global Fragrance Ingredient Sales. In January 2007, Mr. Soutendijk was transferred to Shanghai, China,
where he served as Regional General Manager for Fragrances, Greater Asia. In 2010, Mr. Soutendijk moved to Singapore where he continued to serve
as Regional General Manager, Greater Asia. Early in his career, from 1993-1998, Mr. Soutendijk held various positions at IFF and Bush Boake Allen
across the US, Europe and Asia. Mr. Soutendijk received a full-time MBA from Kellogg Graduate School of Management in 2000, after which he
worked in Investment Banking for Credit Suisse Group in New York from 2000-2006.

Angela Naef, 44, has led the N&B Business’s Global Technology & Innovation organization since 2019, and previously led the Nutrition and Health
business’s Global Technology & Innovation organization since 2015. Dr. Naef co-leads IFF’s and N&B’s joint Integration Management Office (IMO).
Dr. Naef joined DuPont’s predecessor or formerly affiliated companies in 2009 and has held various leadership positions prior to her
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current roles, including in Global Sales & Applications Food Ingredients, Nutrition & Health R&D and Soy Polymers business, and Applied Research.
She graduated with a Ph.D. in Physical Chemistry from University of California, Davis.

Jennifer Johnson, 45, has served as Associate General Counsel for the N&B Business, leading its legal department. She was appointed to this position in
2019 and has driven critical litigation wins, significant changes to the N&B Business’s patent strategy, and complex M&A transactions. Dr. Johnson
joined DuPont’s predecessor or formerly affiliated companies in 2013 and prior to joining the N&B Business in 2019, she led the legal team for
DuPont’s former Industrial Biosciences business as Associate General Counsel from 2017 to 2019. Dr. Johnson also served as Assistant Chief
Intellectual Property Counsel for Industrial Biosciences, where she led the IP team from 2015 to 2017. Prior to joining DuPont’s predecessor or formerly
affiliated companies in 2013, Dr. Johnson was a Partner at the law firm of Finnegan, Henderson, Farabow, Garrett & Dunner, L.L.P. She holds a J.D.
from the University of Washington and a Ph.D. in Plant Biology from University of California, Berkeley.

Etienne Laurent, 55, has served as Divisional CFO for the N&B Business since 2014, leading the finance function, acquisitions and integrations
processes, and preparing for external reporting communication cycles. Prior to this role, he held a variety of positions at DuPont’s predecessor or
formerly affiliated companies, including EMEA regional CFO, Leader of Sourcing and Logistics for the EMEA region, and multiple roles in Treasury,
Controllership, Audit and FP&A. Mr. Laurent holds an MBA from Northeastern University.
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INFORMATION ON THE N&B BUSINESS
Overview

The N&B Business, one of the world’s largest producers of specialty ingredients, is an innovation-driven and customer-focused business that provides
solutions for the global food and beverage, dietary supplements, home and personal care, energy, animal nutrition and pharma markets. Additionally, the
N&B Business is an industry pioneer and innovator that works with customers to improve the performance, productivity and sustainability of their
products and processes through differentiated technology in ingredients applications, fermentation, biotechnology, chemistry and manufacturing process
excellence.

Business Segments, Products and Markets

The N&B Business operates and reports its results through three operating segments: Food & Beverage; Health & Biosciences and Pharma Solutions.
The N&B Business generated 2019 revenues of $6,076 million, about $2,945 million of which was from Food & Beverage, $2,317 million from
Health & Biosciences and $814 million from Pharma Solutions.

Food & Beverage is the N&B Business’s innovative and broad portfolio of natural-based ingredients, including texturants, hydrocolloids, emulsifiers,
sweeteners, plant-based proteins and systems for multiple ingredients, is marketed under the DANISCO® and SUPRO® brands, as well as others, and
serves to enhance nutritional value, texture and functionality in a wide range of dairy, beverage, bakery and culinary applications. The major markets for
Food & Beverage are the industrial prepared foods market.

Health & Biosciences is the biotechnology driven portfolio of the N&B Business, where enzymes, food cultures, probiotics and specialty ingredients for
food and non-food applications are developed and produced. The N&B Business’s biotechnology- driven probiotics portfolio, including the HOWARU®
brand, is a leading technology platform for dietary supplements supported by science-based health claims, with a growing portfolio of proprietary
strains, and possesses among the highest potency and highest volume production capabilities in the market. Health & Biosciences is a leading producer
of cultures for use in fermented foods such as yogurt, cheese and fermented beverages. It also uses industrial fermentation to produce enzymes and
microorganisms that provide product and process performance benefits to household detergents, animal feed, ethanol production and brewing. Health &
Biosciences also offers a broad portfolio of formulated biocides for controlling microbial populations. The major markets for Health & Biosciences are
the health and wellness market, food and beverage, animal nutrition, detergents, biofuels production, and microbial control solutions for oil and gas
production, home and personal care and other industrial preservation markets.

Pharma Solutions is one of the world’s largest producers of cellulosics- and alginates-based pharma excipients, used to improve the functionality and
delivery of active pharmaceutical ingredients, including controlled or modified drug release formulations, and enabling the development of more
effective pharma solutions, including those marketed under the AVICEL® brand. The primary market for Pharma Solutions is the oral dosage
pharmaceuticals excipients market.

Strategy

The N&B Business believes that a growing emphasis on preventive health management and healthy and active lifestyles, along with increased
knowledge of human health, including the microbiome, provide significant growth opportunities in the nutrition and wellness markets. Additionally, the
N&B Business sees increased consumer interest in natural, plant-based and “free from” products, coupled with growing demand for transparency,
science-based claims and “clean labeling”. The N&B Business expects bio-based solutions to continue to be of high interest, including to consumer
products companies and retailers as they look for ways to meet their sustainability goals and create a competitive edge with consumers.
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The N&B Business’s growth strategy is focused on high-growth markets, increased capacity and margin expansion, with an emphasis on:
. accelerating the time it takes to bring its innovative products to market;

. broadening the portfolio of new offerings, with a focus on value creation through collaborative applications development and cost
competitive products;

. capturing efficiencies of scale in its manufacturing processes;
. capitalizing on product and customer segmentation; and
. maintaining the N&B Business’s leadership positions in the markets in which it operates.

Major Customers and Competition

The N&B Business serves customers across the six growing and diverse industries of food and beverage, dietary supplements, pharma excipients, home
and personal care, animal nutrition, and energy and industrials. No single customer or group of customers represented more than 10% of the N&B
Business’s sales in 2019, 2018 or the periods September 1 through December 31, 2017 and January 1 through August 31, 2017.

Competitors include many large multinational nutrition and biosciences companies, as well as a number of regional and local competitors, that compete
primarily through technology, range of products and services, performance, quality, reliability, brand, reputation, service and support. Key competitors
include Archer Daniels Midland Company, Chr. Hansen Holding A/S, Corbion NV, CP Kelco U.S., Inc., Royal DSM N.V,, Kerry Group plc, Lonza
Group Ltd., Novozymes A/S, Shin-Etsu Chemical Co., Ltd. and Tate & Lyle PLC.

The N&B Business leverages strong global and regional customer relationships and an extensive worldwide network of food and beverage application
centers that employ specialists with in-depth knowledge of local consumer preferences, tastes and trends. These specialists work directly with
customers, leveraging the business’s global portfolio to meet customers’ rapid product development timelines, while endeavoring to ensure that the
N&B Business’s products meet local regulations and other requirements. The N&B Business utilizes deep research & development capabilities and
intellectual property and strategic partnerships with key customers and value-chain partners to accelerate commercialization of next-generation products
and solutions and to identify market spaces for high value creation. Management of the N&B Business believes that these attributes, together with the
N&B Business’s proprietary product and process technologies, robust product and application development pipelines, global manufacturing capability
and local service capability, enable it to compete successfully.

Key Raw Materials

The main raw materials used by N&B are natural commodities which include organic vegetable oils, soy, gelatin, pulp, cellulose processed grains
(including dextrose and glucose), guar, locust bean kernels, citrus peels, seaweed, glycols, sugars and yeasts.

Distribution

Most of the N&B Business’s products are marketed primarily through the N&B Business sales organization, although in some regions and market
segments, including the pharma market, sales also are made through distributors to improve market reach. The N&B Business has a diverse worldwide
network which markets and distributes its brands to customers globally. This network consists of the N&B Business’s sales and marketing organization
partnering with distributors, independent retailers, cooperatives and agents throughout the world.

Backlog

In general, the N&B Business does not manufacture its products against a backlog of orders and does not consider backlog to be a significant indicator
of the level of future sales activity. Production and inventory levels
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are based on the level of incoming orders, as well as projections of future demand and frequency and size of batch manufacture.

Seasonality

In general, demand for N&B Business products and solutions is not seasonal; however, consumer food and beverage preferences are influenced by the
weather, and therefore, changes in expected seasonal weather patterns can impact results in Food & Beverage.

International

The N&B Business has a global footprint serving customers around the world. The N&B Business has about 70 manufacturing sites and 30 innovation
centers worldwide, and this geographic diversity allows it to draw on the skills of a worldwide workforce, provides greater stability to its operations,
allows it to drive economies of scale, provides revenue streams that may help offset economic trends that are specific to individual economies and offers
it an opportunity to access new markets for products.

On a geographical basis, about $2,263 million or approximately 37.2% of 2019 revenues were attributable to the United States and Canada; about
$1,812 million or approximately 29.9% to Europe, Middle East and Africa (“EMEA”), $1,380 million or approximately 22.7% to Asia Pacific and
$621 million or approximately 10.2% to Latin America. For additional information related to revenues and long-lived assets by country, see Note 23 to
the Annual N&B Combined Financial Statements. For information regarding deferred taxes by geography, see Note 10 to the Annual N&B Combined
Financial Statements.

Employees

The N&B Business believes that high employee engagement is a driver of business performance and seeks to foster an environment of respect for
diversity and inclusion. The N&B Business currently employs approximately 10,000 people around the world and is led by senior leaders who have
extensive experience in their respective fields. About 40% of N&B Business employees are located in EMEA and 30% in the United States. Within the
United States, about 1,750 employees are in non-exempt or hourly-rate positions and approximately 15% are in positions covered by Collective
Bargaining Agreements. Management of the N&B Business considers employee relations to be good.

Working Capital

The N&B Business maintains an adequate level of working capital to support its business needs. There are no unusual industry practices or requirements
relating to working capital items in the N&B Business. In addition, management of the N&B Business believes that the N&B Business’s sales and
payment terms are generally similar to those of its competitors.

Intellectual Property

Intellectual property rights, including patents, trademarks, tradenames and trade dress, and trade secrets, know-how and other confidential information,
are important to the N&B Business.

Patents: The N&B Business continually applies for and obtains patents in many countries, including the U.S., and has access to a large patent portfolio,
primarily owned, but also licensed. The protection afforded by these patents varies based on country, scope of individual patent coverage, as well as the
availability of legal remedies in each country. The term of each of these patents is approximately twenty years from the filing date in general, but varies
depending on the country. As of the end of April 2020, the N&B Business owns approximately 9,000 patents and patent applications

globally. Approximately 30% of the patent estate is in pending applications, while
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approximately 70% is in granted patents. The N&B Business’s significant patent estate may be leveraged to align with the N&B Business’s strategic
priorities within and across product lines. The N&B Business enforces its patent rights globally through litigation, as needed.

Trademarks: The N&B Business owns or licenses many trademarks that have significant recognition at the customer level. Ownership rights in
trademarks do not expire if the trademarks are continued in use and properly protected.

Trade Secrets: Trade secrets are an important part of the N&B Business’s intellectual property. Many of the processes used to make products are kept as
trade secrets which, from time to time, may be licensed to third parties under obligations of confidentiality. The N&B Business vigilantly protects all of
its intellectual property including its trade secrets. When the N&B Business discovers that its trade secrets have been unlawfully taken, it reports the
matter to governmental authorities for investigation and potential criminal action, as appropriate. In addition, the N&B Business takes measures to
mitigate any potential impact, which may include civil actions seeking redress, restitution and/or damages based on loss to the N&B Business and/or
unjust enrichment.

Research & Development

The N&B Business differentially invests in research and development across its three operating segments to support its strategic priorities, including
innovation led growth grounded in market and customer feedback. The N&B Business plans to reinvest in innovation, with a focus on premium product
lines and differentiated technology platforms to accelerate growth and drive efficiency and value creation. The N&B Business expects to support its
strong product and application development pipelines built upon a global network that includes research & development, as well as regulatory and
product stewardship capabilities. Expenditures for research and development during fiscal years 2019 and 2018 were approximately $288 million and
$275 million, respectively. Expenditures for research and development in the period September 1, 2017 through December 31, 2017 was about

$88 million and in the period January 1, 2017 through August 31, 2017 was about $139 million.

Regulatory Environment

The N&B Business is subject to government regulations both within and outside the United States relating to the development, manufacture, marketing,
sale and distribution of its products. In most jurisdictions, the N&B Business must test the safety, efficacy and environmental impact of its products to
satisfy regulatory requirements and obtain the needed approvals. In certain jurisdictions, the N&B Business must periodically renew approvals, which
may require it to demonstrate compliance with then-current standards. The regulatory approvals process can be lengthy and complex, with requirements
that can vary by product, technology, industry and country. Additionally, the regulatory environment may be impacted by the activities of
non-governmental organizations and special interest groups and stakeholder reactions to the actual or perceived impacts of new technology, products or
processes on safety, health and the environment.

In addition, the N&B Business is subject to federal, state, local and foreign laws, regulations, rules and ordinances relating to pollution, protection of the
environment, greenhouse gas emissions, and the generation, storage, handling, transportation, treatment, disposal and remediation of hazardous
substances and waste materials.

Legal Proceedings

The N&B Business is, from time to time, subject to a variety of litigation and other legal and regulatory proceedings and claims incidental to its
business, including various products liability (involving its current or former products), intellectual property, employment related, and commercial
matters. Based upon the experience of management of the N&B Business, current information and applicable law, the N&B Business does not

89



Table of Contents

believe that these proceedings and claims will have a material adverse effect on its financial position, results of operations or cash flows. See Note 17 to
the Annual N&B Combined Financial Statements.

Properties

The N&B Business’s corporate headquarters is currently located in Wilmington, Delaware. Its manufacturing, processing, marketing and research and
development facilities, as well as regional purchasing offices and distribution centers, are located throughout the world. Additional information with
respect to the N&B Business’s property, plant and equipment and leases is contained in Notes 13, and 19 to the Annual N&B Combined Financial
Statements.

The N&B Business’s principal sites include facilities which, in the opinion of its management, are suitable and adequate for their use and have sufficient
capacity for its current business needs and expected near-term growth. Certain properties are leased and some are shared with, and leased from or to,
other DuPont businesses. No title examination of the properties has been made for the purpose of this document and certain properties are shared with
other tenants under long-term leases.

The N&B Business’s manufacturing sites, innovations centers and principal offices are located worldwide with about 20 sites in Asia Pacific, 47 in
EMEA, 13 in Latin America and 25 in the United States and Canada.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS FOR THE N&B
BUSINESS

References in this Management’s Discussion and Analysis of Financial Condition and Results of Operations to “N&B” should be read to reference to
and/or include the N&B Business, as N&B did not exist or did not contain the N&B Business during the periods presented.

This management’s discussion and analysis of financial condition and results of operations accompanies and should be read in conjunction with the
combined financial statements of the N&B Business for the year ended December 31, 2019 (the “Annual N&B Combined Financial Statements”) and
notes thereto and the interim combined financial statements of the N&B Business for the three months ended March 31, 2020 (the “Interim N&B
Combined Financial Statements”) (together, the “N&B Combined Financial Statements”) and notes thereto.

N&B believes the assumptions underlying the N&B Combined Financial Statements are reasonable. However, the N&B Combined Financial Statements
included herein may not necessarily reflect N&B’s results of operations, financial position, and cash flows in the future or what they would have been
had N&B been an independent, publicly traded company during the periods presented. As a result, historical financial information is not necessarily
indicative of N&B’s future results of operations, financial position or cash flows. The following section is qualified in its entirety by the more detailed
information in this document, including the Interim N&B Combined Financial Statements and notes thereto as well as the Annual N&B Combined
Financial Statements and notes thereto.

The following discussion may contain forward-looking statements that reflect N&B’s plans, estimates, and beliefs. The words “believe,” “expect,”
“anticipate,” “project,” and similar expressions, among others, generally identify “forward-looking statements,” which speak only as of the date the
statements were made. The matters discussed in these forward-looking statements are subject to risks, uncertainties, and other factors that could cause
actual results to differ materially from those set forth in the forward-looking statements. Additionally, there may be other risks and uncertainties that
N&B is unable to identify at this time or that N&B does not currently expect to have a material impact on its business. Factors that could cause or
contribute to these differences include those discussed below and elsewhere herein. See “Risks Related to the Combined Company’s Business following
the Transactions” and “Cautionary Statement Concerning Forward-Looking Statements” for a discussion of the uncertainties, risks and assumptions
associated with these statements.

Set forth below is a discussion of N&B’s historical operations. The effects of the Transactions are reflected in the unaudited pro forma condensed
combined financial statements of IFF and N&B included elsewhere in this document.

DowDuPont merger of Dow and DuPont completed in August 2017

DowDuPont Inc. (“DowDuPont”) was formed on December 9, 2015 to effectuate an all-stock, merger of equals strategic combination between The Dow
Chemical Company (“Historical Dow”) and E. I. du Pont de Nemours and Company (“Historical EID”). On August 31, 2017 at 11:59 pm ET, (the
“DWDP Merger Effectiveness Time”) pursuant to the Agreement and Plan of Merger, dated as of December 11, 2015, as amended on March 31, 2017
(the “DWDP Merger Agreement”), Historical Dow and Historical EID each merged with wholly owned subsidiaries of DowDuPont and, as a result,
became subsidiaries of DowDuPont (the “DWDP Merger”). DowDuPont accounted for the DWDP Merger as a business combination, with Historical
Dow as the accounting acquirer, using the acquisition method of accounting.

Acquisition of FMC’s H&N Business in November 2017

As a condition of the regulatory approval of the DWDP Merger, Historical EID was required to divest a portion of its crop protection product line,
including certain research and development capabilities. As a result, on
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March 31, 2017, Historical EID entered into a definitive agreement (the “FMC Transaction Agreement”) with FMC Corporation (“FMC”). In
accordance with a definitive agreement dated March 31, 2017, between Historical EID and FMC, on November 1, 2017, FMC acquired certain
Historical EID crop protection business and research and development assets and Historical EID acquired certain assets relating to FMC’s Health and
Nutrition segment (the “H&N Business”) (collectively, the “FMC Transactions”). The H&N Business is included in this N&B financial information
from the acquisition date forward.

Spin-off of Dow and Corteva

Subsequent to the DowDuPont Merger, DuPont engaged in a series of internal reorganization and realignment steps to realign its businesses into three
subgroups: agriculture, material science, and specialty products (the “DowDuPont realignments”). On April 1, 2019, DuPont completed the separation
of its material science business (including the Historical Dow parent company, The Dow Chemical Company) into a separate and independent public
company by way of a distribution of Dow through a pro rata dividend in-kind of all the then-issued and outstanding shares of Dow’s common stock. On
June 1, 2019, DuPont completed the separation of its agriculture business (including the Historical EID parent company, E. I. du Pont de Nemours and
Company) into a separate and independent public company by way of a distribution of Corteva through a pro rata dividend in-kind of all the then-issued
and outstanding shares of Corteva’s common stock.

Following the Corteva spin-off, on June 1, 2019, DowDuPont changed its registered name to DuPont de Nemours, Inc. and holds the specialty products
businesses. Effective June 1, 2019, DuPont (approximately $22 billion of annual net sales in 2019 on a full year basis) consists of the following
reportable segments: Electronics & Imaging, Transportation & Industrial, Safety & Construction, Non-Core, and Nutrition & Biosciences, which
includes the Historical EID Nutrition and Biosciences business (“Historical EID N&B”), the Historical Dow Nutrition and Biosciences business
(“Historical Dow N&B”) and the H&N Business acquired from FMC.

Reverse Morris Trust Transaction Anticipated in the first quarter of 2021

On December 15, 2019, DuPont, N&B (presently a wholly owned subsidiary holding company of DuPont) and IFF entered into definitive agreements,
pursuant to which and subject to the terms and conditions therein, (1) DuPont will transfer the N&B Business to N&B (generally referred to herein as
the Separation), (2) N&B will make a cash distribution to DuPont equal to $7.306 billion, subject to certain adjustments (referred to herein as the

Special Cash Payment), (3) DuPont will distribute to its stockholders all of the issued and outstanding shares of N&B common stock by way of either (at
DuPont’s option) a pro rata dividend, an exchange offer or a combination of both (generally referred to herein as the Distribution) and (4) Merger Sub I
will merge with and into N&B, with N&B as the surviving corporation (generally referred to herein as the Merger). This disclosure in this document has
generally been prepared under the assumption that the shares of N&B common stock will be distributed to DuPont stockholders pursuant to a
combination exchange offer and spin-off. Based on market conditions prior to closing, DuPont will determine whether the shares of N&B common stock
will be distributed to DuPont’s stockholders in a spin-off, exchange offer or a combination of both and, once a final decision is made, this disclosure will
be amended to reflect that decision, if necessary. No matter which form of Distribution is selected, DuPont will distribute all of the shares of N&B
common stock to DuPont stockholders in the Distribution, and as a result of the Merger occurring thereafter, the existing shares of N&B common stock
will be automatically converted into the right to receive a number of shares of IFF common stock. When the Merger is completed, holders (or, if such
holders exchange all of their shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock that received
shares of N&B common stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a fully diluted basis
and existing holders of IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding shares of IFF common
stock on a fully diluted basis, in each case, excluding any overlaps in the pre-Merger stockholder bases. The Distribution and the Merger are a Reverse
Morris Trust transaction and are expected to be tax-free to DuPont stockholders for U.S. federal income tax purposes, except to the extent that
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cash is paid to DuPont stockholders in lieu of fractional shares in the Distribution or the Merger. The Separation, Distribution and the Merger are
collectively referred to herein as the “Transactions”.

The Transactions are subject to the approval by IFF’s shareholders of the issuance of IFF shares in the Transactions and the satisfaction of customary
closing conditions, including regulatory approvals. The Transactions are expected to be completed in the first quarter of 2021.

Overview

N&B, one of the world’s largest producers of specialty ingredients, is an innovation-driven and customer-focused business that provides solutions for
the global food and beverage, dietary supplements, home and personal care, energy, animal nutrition and pharma markets. Additionally, N&B is an
industry pioneer and innovator that works with customers to improve the performance, productivity and sustainability of their products and processes
through differentiated technology in ingredients applications, fermentation, biotechnology, chemistry and manufacturing process excellence. See
“Information on the N&B Business” for a further discussion of the N&B Business, including its strategies, products, raw materials and markets.

Note on Financial Presentation

The N&B financial information for periods presented prior to the closing of the DWDP Merger, (the “Predecessor Period”) is that of Historical EID
N&B and, therefore, reflects Historical EID’s carrying value for its N&B business. For all periods subsequent to the DWDP Merger (the “Successor
Periods™) included in the N&B Combined Financial Statements, N&B operated as part of DowDuPont (now known as DuPont) and the N&B financial
information presented reflects the step up in fair value of Historical EID N&B at the effective time of the DWDP Merger, as Historical Dow was the
accounting acquirer in the DowDuPont Merger. All periods prior to the closing of the DWDP Merger reflect the historical operations and accounting
basis in Historical EID N&B’s assets and liabilities and are labeled “Predecessor.” The N&B activities of Historical Dow and FMC are not included in
the Predecessor results or financial position. The N&B Combined Financial Statements for the periods subsequent to the DWDP Merger are labeled
“Successor” and include operations of both Historical EID and Historical Dow, as well as FMC for periods subsequent to the FMC Transactions, as they
operated as part of DowDuPont and subsequently DuPont. The N&B Combined Financial Statements and notes include a black line division between
the columns titled “Predecessor” and “Successor” to signify that the amounts shown for the periods prior to and following the DWDP Merger are not
comparable. See Note 4 to the Annual N&B Combined Financial Statements for additional information on the DWDP Merger. The term “Parent” as
used herein refers to either, in the Successor Periods presented, DuPont, or, in the Predecessor Period presented, Historical EID.

The N&B Combined Financial Statements discussed in this Management’s Discussion and Analysis of Financial Condition and Results of Operations
have been derived, as described above, from DuPont’s and Historical EID’s accounting records as if N&B’s operations had been conducted
independently from those of DuPont and Historical EID in the Successor and Predecessor Periods, respectively, and were prepared on a stand-alone
basis in accordance with GAAP and pursuant to the rules and regulations of the SEC.

The historical results of operations, financial position and cash flows of N&B discussed in this document may not be indicative of what they would have
been had N&B actually been an independent stand-alone entity, nor are they necessarily indicative of N&B’s future results of operations, financial
position and cash flows.

ANALYSIS OF OPERATIONS
2019 Restructuring Program

During the second quarter of 2019 and in connection with the ongoing integration activities, Parent approved restructuring actions to simplify and
optimize certain organizational structures following the completion of the
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Dow and Corteva separations (the “2019 Restructuring Program”). N&B has recorded pre-tax restructuring charges of $20 million inception-to-date,
consisting of severance and related benefit costs of $12 million and asset related charges of $8 million for the year ended December 31, 2019 which
were recognized in “Restructuring and asset related charges, net” in the combined statements of operations within the Annual N&B Combined Financial
Statements. N&B expects actions related to this program to be substantially complete in the second quarter of 2020. Total liabilities related to the
program of $9 million at March 31, 2020 ($10 million at December 31, 2019) represent expected future cash payments of severance and related benefits.

DowDuPont Cost Synergy Program

In September and November 2017, Parent approved post-merger restructuring actions under the DowDuPont Cost Synergy Program (the “Synergy
Program”), adopted by the DowDuPont Board of Directors. The Synergy Program was designed to integrate and optimize the organization following the
DWDP Merger and in preparation for the Dow and Corteva separations. From inception of the program through the first quarter of 2020, N&B has
recorded pre-tax restructuring charges of $150 million, consisting of severance and related benefit costs of $79 million, asset related charges of

$52 million and contract termination charges of $19 million. Included in this amount were charges of approximately $5 million and $97 million for the
three months ended March 31, 2020 and the year ended December 31, 2019, respectively. At March 31, 2020, total liabilities related to the program
were $13 million ($17 million at December 31, 2019). N&B does not expect to incur further significant charges related to the Synergy Program and the
program was considered substantially complete at December 31, 2019.

Health & Biosciences Goodwill Impairment

During the second quarter of 2019, N&B was required to perform interim impairment tests of its goodwill due to Parent’s internal distribution of the
specialty products legal entities from Historical EID to DowDuPont (the “Internal SP Distribution”) and Parent’s changes to its management and
reporting structure and creation of a new non-core segment (the “Second Quarter Segment Realignment™). As a result of the analyses performed, N&B
recorded a pre-tax, non-cash impairment charge of $674 million during the year ended December 31, 2019, related to the Health & Biosciences segment.
The charge was recognized in “Goodwill impairment charge” in the combined statements of operations within the Annual N&B Combined Financial
Statements. See Note 14 to the Annual N&B Combined Financial Statements.

Equity Method Investment Impairment

During the second quarter of 2019, the Internal SP Distribution served as a triggering event requiring N&B to perform an impairment analysis of its
equity method investments. As a result of the analysis performed, N&B recorded a pre-tax, non-cash impairment charge of $63 million to write-down
the value of an equity method investment. The charge was recognized in “Restructuring and asset related charges, net” in the combined statements of
operations within the Annual N&B Combined Financial Statements. See Note 7 to the Annual N&B Combined Financial Statements.
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RESULTS OF OPERATIONS
Comparison of Results of Operations for the Three Months Ended March 31, 2020 and the Three Months Ended March 31, 2019

Net Sales
Three Months Ended
S y of Sales Results March 31,
(In millions) 2020 2019
Net sales $ 1,551 $ 1,535
Three Months Ended
Summary of Sales Results by Segments and Geographic Region March 31,
In millions 2020 2019
Food & Beverage $ 738 $ 755
Health & Biosciences 605 570
Pharma Solutions 208 210
Total $ 1,551 $ 1,535
U.S. & Canada $ 591 $ 564
EMEA 1 479 483
Asia Pacific 332 335
Latin America 149 153
Total $ 1,551 $ 1,535

1. Europe, Middle East and Africa

Net sales were $1,551 million for the three months ended March 31, 2020, up from $1,535 million for the three months ended March 31, 2019. The
increase of 1 percent was due to a 2 percent increase in local price and a 1 percent increase in volume partially offset by a 2 percent unfavorable
currency impact. Price increased across all segments driven by favorable mix and strong demand. Volume gains were primarily in Health & Biosciences,
driven by probiotics along with strong demand in home and personal care and animal nutrition. Volume in Food & Beverage was led by growth in
specialty proteins and cellulosics, which was more than offset by declines in sweeteners due to challenges in the supply chain.

Cost of Goods Sold

Cost of goods sold was $1,010 million for the three months ended March 31, 2020 compared to $1,027 million for the three months ended March 31,
2019. The $17 million decrease was primarily driven by plant productivity. Cost of goods sold as a percentage of net sales improved to 65 percent for
the three months ended March 31, 2020 from 67 percent for the three months ended March 31, 2019.

Research and Development (“R&D”) Expenses

R&D expense was $71 million for the three months ended March 31, 2020 compared to $70 million for the three months ended March 31, 2019. R&D
expense as a percentage of net sales was 5 percent for both the three months ended March 31, 2020 and 2019.

Selling and Administrative (“S&A”) Expenses

S&A expense was $179 million for the three months ended March 31, 2020 compared to $173 million for the three months ended March 31, 2019. S&A
expense as a percentage of net sales was 12 percent and 11 percent for the three months ended March 31, 2020 and 2019, respectively.
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Amortization of Acquisition-Related Intangibles

Acquisition-related intangible asset amortization was $355 million for the three months ended March 31, 2020 compared to $76 million for the three
months ended March 31, 2019. The $279 million increase was primarily driven by the reclassification of indefinite-lived tradenames to definite-lived
tradenames as a result of the announcement of the Transactions during the fourth quarter of 2019. See Note 9 to the Interim N&B Combined Financial
Statements for additional information on intangible assets.

Restructuring and Asset Related Charges, Net

Restructuring and asset related charges, net were $11 million and $57 million for the three months ended March 31, 2020 and 2019, respectively.
Restructuring costs consist of restructuring programs and other asset related charges. The activity in the first quarter of 2019 included a $57 million
charge related to the Synergy Program. The activity in the first quarter of 2020 included a $6 million charge related to the 2020 Restructuring Program
and $5 million charge related to the Synergy Program. See Note 4 to the Interim N&B Combined Financial Statements for additional information.

Integration and Separation Costs

Integration and separation costs include an allocation of costs incurred by Parent for post-DWDP Merger integration and separation expenses, and
beginning in the fourth quarter of 2019, costs directly related to the separation of N&B. These costs to date have primarily consisted of financial
advisory, information technology, legal, accounting, consulting, and other professional advisory fees associated with the preparation and execution of
these activities. Integration and separation costs were $103 million and $48 million for the three months ended March 31, 2020 and 2019, respectively.
The $55 million increase is driven by costs related to the separation of N&B during the three months ended March 31, 2020.

Other Expense (Income), Net

Other expense (income), net includes a variety of income and expense items such as interest expense, net exchange losses (gains), non-operating pension
and other post-employment benefit credits or costs and miscellaneous income or expenses. Other expense (income), net was expense of $13 million for
the three months ended March 31, 2020 compared with income of $1 million for the three months ended March 31, 2019. The three months ended
March 31, 2020 included $12 million of amortization of fees related to the Bridge Loan and Term Loans.

Taxes on (Loss) Income

N&B'’s effective tax rate fluctuates based on, among other factors, the geographic mix of earnings. The tax benefit for the first quarter of 2020 resulted
in an effective tax rate on operations of 16.2 percent on a pre-tax loss of $191 million, whereas for the first quarter of 2019, the tax charge resulted in an
effective tax rate of 38.8 percent, on pre-tax income of $85 million. The tax benefit in the first quarter of 2020 was reduced primarily due to an
immaterial tax charge of certain state deferred tax assets recorded in the current period relating to prior periods and an increase in valuation allowances
on various U.S. and foreign deferred tax assets, whereas, the tax charge in the first quarter of 2019 was higher due to greater foreign losses with no tax
benefit.
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Comparison of Results of Operations for the year ended December 31, 2019, the year ended December 31, 2018, the period September 1
through December 31, 2017 (Successor) and the period January 1 through August 31, 2017 (Predecessor)

Net Sales

Summary of Sales Results

(In millions)

Net sales

Summary of Sales Results by Segments and Geographic Region

(In millions)
Food & Beverage

Health & Biosciences
Pharma Solutions
Total

United States

Canada

EMEA 1

Asia Pacific

Latin America

Total

1. Europe, Middle East and Africa

2019 versus 2018

Successor
For the Period
For the Year For the Year September 1
Ended Ended through
December 31, December 31, December 31,
2019 2018 2017
$ 6,076 $ 6,216 $ 1,885
Successor
For the Period
For the Year For the Year September 1
Ended Ended through
December 31, December 31, December 31,
2019 2018 2017
$ 2,945 $ 2,987 $ 722
2,317 2,405 756
814 824 407
$ 6,076 $ 6,216 $ 1,885
$ 2,125 $ 2,123 $ 632
138 142 41
1,812 1,906 579
1,380 1,406 416
621 639 217
$ 6,076 $ 6,216 $ 1,885

Predecessor
For the Period
January 1
through
August 31,
2017
S 2810
Predecessor
For the Period
January 1
through
August 31,
2017
$ 1,619

1,191

s 2810
$ 1,001
62

820

585

342

$ 2,810

Net sales were $6,076 million for the year ended December 31, 2019, down from $6,216 million for the year ended December 31, 2018, due to a

2 percent unfavorable currency impact, primarily in EMEA and Latin America, and a 1 percent increase in price offset by a 1 percent decrease from
portfolio actions. Volume was flat with gains in Food & Beverage, primarily in cellulosics and protein solutions, from growing demand in the meat
alternatives and high protein nutritional beverages and bars, offset by declines in emulsifiers and sweeteners and in Health & Biosciences due to
continued market-driven softness in biorefineries and decreased volume related to home and personal care applications, which were partially offset by

strength in food enzymes.

2018 versus the period from September 1, 2017 through December 31, 2017 and the period January 1, 2017 through August 31, 2017

Net sales for the year ended December 31, 2018 were $6,216 million compared to $1,885 million for the period September 1 through December 31,
2017 and $2,810 million for the period January 1 through August 31, 2017. Net sales for the year ended December 31, 2018 included net sales of
$1,797 million related to the portfolios of Historical Dow N&B and the H&N Business which have been included in N&B’s results subsequent to the
DWDP Merger and the FMC Transactions. The Successor period September 1 through December 31, 2017 included net sales of $714 million related to
the portfolios assumed from the DWDP Merger and the FMC Transactions. The remaining increasing trend in net sales was driven primarily by volume
growth across all three segments led by gains in Food & Beverage products and driven by demand in Asia Pacific. Demand for Health & Biosciences
products, led by home and personal care applications and animal nutrition, also contributed to volume growth.
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Cost of Goods Sold

Cost of goods sold was $4,043 million for the year ended December 31, 2019 compared to $4,196 million for the year ended December 31, 2018. The
$153 million decrease was primarily driven by lower sales volume, cost synergies, portfolio actions, plant productivity and currency impacts. The year
ended December 31, 2018 included a charge of $67 million related to the amortization of the fair value step-up in inventories, primarily related to the
acquisition of the H&N Business. There was no amortization of fair value step-up recorded for the year ended December 31, 2019. Cost of goods sold as
a percentage of net sales improved to 67 percent for the year ended December 31, 2019 from 68 percent for the year ended December 31, 2018.

Cost of goods sold for the year ended December 31, 2018 was $4,196 million compared to $1,671 million for the period September 1 through
December 31, 2017 and $1,808 million for the period January 1 through August 31, 2017. Cost of goods sold as a percentage of net sales was

68 percent, 89 percent, and 64 percent for the year ended December 31, 2018, the period September 1 through December 31, 2017, and the period
January 1 through August 31, 2017, respectively. The year ended December 31, 2018 and the Successor period September 1 through December 31, 2017
included a charge of $67 million and $397 million, respectively, related to amortization of the fair value step-up in inventories of Historical EID and the
H&N Business as a result of the DWDP Merger and the FMC Transactions. Excluding the impact of the inventory step-up amortization, cost of goods
sold as a percentage of net sales was 66 percent, 68 percent, and 64 percent for the year ended December 31, 2018, the period September 1 through
December 31, 2017 and the period January 1 through August 31, 2017, respectively. The increase in cost of goods sold as a percentage of net sales after
August 31, 2017 resulted primarily from the increased percentage of sales from lower margin products due to the acquisition of Historical Dow N&B
and the H&N Business.

Research and Development (“R&D”) Expenses

R&D expense was $288 million for the year ended December 31, 2019 compared to $275 million for the year ended December 31, 2018. The

$13 million increase was primarily driven by investments in growth including probiotics, microbiome and human milk oligosaccharides. The increases
were partially offset by cost synergies compared to the prior year. R&D expense as a percentage of net sales was 5 percent and 4 percent for the years
ended December 31, 2019 and 2018, respectively.

R&D expense was $275 million for the year ended December 31, 2018, $88 million for the period September 1 through December 31, 2017, and

$139 million for the period January 1 through August 31, 2017. R&D expense as a percentage of net sales was 4 percent, 5 percent and 5 percent for the
year ended December 31, 2018, the period September 1 through December 31, 2017, and the period January 1 through August 31, 2017, respectively.
R&D expense as a percentage of net sales was flat as increased spend on projects associated with the microbiome and human milk oligosaccharides was
offset by cost synergies. The year ended December 31, 2018 and the Successor period September 1 through December 31, 2017 included R&D expense
of $76 million and $38 million, respectively, from operations assumed in the DWDP Merger and FMC Transactions. The Predecessor period January 1
through August 31, 2017 consisted of only R&D expense of Historical EID N&B.

Selling and Administrative (“S&A”) Expenses

S&A expense was $704 million for the year ended December 31, 2019 compared to $760 million for the year ended December 31, 2018. The

$56 million decrease was primarily driven by cost synergies. S&A expense as a percentage of net sales was 12 percent for both of the years ended
December 31, 2019 and 2018. S&A expense excluding Parent’s corporate allocations for the years ended December 31, 2019 and December 31, 2018
was $431 million and $471 million, respectively, with the decrease driven by cost synergies.

S&A expense was $760 million for the year ended December 31, 2018, $262 million for the period September 1 through December 31, 2017, and
$403 million for the period January 1 through August 31, 2017. S&A expense
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as a percentage of net sales was 12 percent, 14 percent, and 14 percent for the year ended December 31, 2018, the period September 1 through
December 31, 2017, and the period January 1 through August 31, 2017, respectively. The decreasing percentage was primarily driven by cost synergies.
$239 million and $125 million of S&A expenses were related to operations assumed in the DWDP Merger and FMC Transactions for the year ended
December 31, 2018 and the Successor period September 1 through December 31, 2017, respectively. $521 million and $137 million of S&A expenses
were related to Historical EID N&B business for the year ended December 31, 2018 and the period September 1 through December 31, 2017,
respectively. Excluding the impacts of Historical Dow N&B and the H&N Business, S&A expense as a percentage of net sales was 12 percent for both
the year ended December 31, 2018 and the Successor period September 1 through December 31, 2017. S&A expense excluding corporate allocations for
the year ended December 31, 2018, the period September 1 through December 31, 2017, and the period January 1 through August 31, 2017 was

$471 million, $152 million, and $241 million, respectively.

Amortization of Acquisition-Related Intangibles

Acquisition-related intangible asset amortization was $349 million for the year ended December 31, 2019 compared to $311 million for the year ended
December 31, 2018. The $38 million increase was primarily driven by the $1.2 billion reclassification of indefinite-lived tradenames to definite-lived
tradenames as a result of the announcement of the Transaction during the fourth quarter of 2019.

Acquisition-related intangible asset amortization was $311 million for the year ended December 31, 2018 compared to $96 million for the period
September 1 through December 31, 2017 and $84 million for the period January 1 through August 31, 2017. The change between the Predecessor and
Successor periods in acquisition-related intangible asset amortization was primarily driven by the additional amortization expense resulting from the fair
value adjustment to intangibles as part of the DWDP Merger and FMC Transactions. See Notes 4 and 14 to the Annual N&B Combined Financial
Statements for additional information on intangible assets.

Restructuring and Asset Related Charges, Net

Restructuring and asset related charges, net were $180 million, $29 million, $20 million and $8 million for the year ended December 31, 2019, the year
ended December 31, 2018, the period September 1 through December 31, 2017 and the period January 1 through August 31, 2017, respectively.
Restructuring costs consist of restructuring programs and other asset related charges, which include other asset impairments.

The activity for the year ended December 31, 2019 includes $20 million of charges related to the 2019 Restructuring Program, $97 million of charges
related to the Synergy Program and a $63 million asset impairment charge related to an equity method investment. Charges for the year ended
December 31, 2018 and the period September 1 through December 31, 2017 were primarily related to the Synergy Program.

See Note 7 to the Annual N&B Combined Financial Statements for additional information.

Goodwill Impairment Charge

During the second quarter of 2019, N&B recorded a pre-tax, non-cash impairment charge of $674 million for the year ended December 31, 2019
impacting the Health & Biosciences segment. There was no goodwill impairment charge recognized during the year ended December 31, 2018, the
period September 1 through December 31, 2017, or the period January 1 through August 31, 2017. See Note 14 to the Annual N&B Combined Financial
Statements for additional information on the impairment charge.

Integration and Separation Costs

Integration and separation costs include an allocation of costs incurred by Parent to prepare for and close the DWDP Merger, post-merger integration
and separation expenses, and beginning in the fourth quarter of 2019,
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costs directly related to the separation of N&B. These costs have primarily consisted of financial advisory, information technology, legal, accounting,
consulting, and other professional advisory fees associated with the preparation and execution of these activities. Integration and separation costs were
$264 million, $136 million, $42 million and $57 million for the year ended December 31, 2019, the year ended December 31, 2018, the period
September 1 through December 31, 2017, and the period January 1 through August 31, 2017, respectively.

Other Income, Net

Other income, net includes a variety of income and expense items such as gains on sale of businesses and other assets, net exchange gains and losses,
interest expense, non-operating pension and other post-employment benefit credits or costs, equity in earnings or losses of nonconsolidated affiliates and
miscellaneous income or expenses. Other income, net was $6 million, $10 million, $10 million, and $113 million for the year ended December 31, 2019,
the year ended December 31, 2018, the period September 1, 2017, and the period January 1 through August 31, 2017, respectively.

The year ended December 31, 2019 included a net gain on sales of businesses and other assets of $13 million offset by net exchange losses of $7 million
and non-operating pension and other post-employment benefits of $2 million.

The year ended December 31, 2018 included non-operating pension and other post-employment benefits of $17 million and miscellaneous income, net
of $5 million. These balances were partially offset by net exchange losses of $9 million.

The period September 1, 2017 through December 31, 2017 included non-operating pension and other post-employment benefits of $6 million and net
exchange gains of $5 million.

The period January 1, 2017 through August 31, 2017 included a net gain on sale of businesses and other assets of $160 million. This amount includes a
pre-tax gain of $162 million ($86 million net of tax) related to the sale of the global food safety diagnostics business. The gain was partially offset by net
exchange losses of $32 million, non-operating pension and post-employment credits of $11 million, and equity in losses of nonconsolidated affiliates of
$6 million.

See Note 9 to the Annual N&B Combined Financial Statements for additional information.

Taxes on (Loss) Income

N&B’s effective tax rate fluctuates based on, among other factors, the geographic mix of earnings. On December 22, 2017, the TCJA was enacted. The
TCJA reduces the U.S. federal corporate income tax rate from 35 percent to 21 percent, requires companies to pay a one-time transition tax on earnings
of certain foreign subsidiaries that were previously deferred, creates new provisions related to foreign sourced earnings, eliminates the domestic
manufacturing deduction and moves towards a hybrid territorial system. The underlying factors affecting N&B’s overall tax rate are summarized in Note
10 to the Annual N&B Combined Financial Statements.

For the year ended December 31, 2019, N&B’s effective tax rate was (12.1) percent on pre-tax loss of $420 million. The negative tax rate for the year
ended December 31, 2019 was principally the result of the non-tax-deductible goodwill impairment charge impacting the Health & Biosciences
segment. See Note 14 to the Annual N&B Combined Financial Statements for more information regarding the goodwill impairment charge.

For the year ended December 31, 2018, N&B’s effective tax rate was 24.1 percent on pre-tax income of $519 million. The effective tax rate for the year
ended December 31, 2018 was unfavorably impacted by an increase in valuation allowances on various U.S., state and local and foreign deferred tax
assets. This impact was partially offset by a benefit related to remeasurement of U.S. state deferred tax assets and liabilities.
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For the period September 1 through December 31, 2017, N&B'’s effective tax rate was 169.4 percent on a pre-tax loss of $284 million. The tax rate for
the period September 1 through December 31, 2017 was unfavorably impacted by U.S. tax effects resulting from the enactment of the TCJA. The TCJA
resulted in a one-time transition tax on earnings of foreign subsidiaries and required N&B to remeasure its U.S. federal deferred tax assets and liabilities.
See Note 10 to the Annual N&B Combined Financial Statements for more information regarding the impact of TCJA on N&B.

For the period January 1 through August 31, 2017, N&B’s effective tax rate was 32.8 percent on pre-tax income of $424 million. The tax rate for the
period ended August 31, 2017 was favorably impacted by a benefit associated with tax deductions related to certain foreign intangible assets. This
impact was partially offset by an unfavorable adjustment related to the sale of the global food safety diagnostics business.

SEGMENT RESULTS

N&B'’s reportable segments are Food & Beverage, Health & Biosciences, and Pharma Solutions. Major products by segment include Food & Beverage
(emulsifiers, sweeteners, functional solutions, and protein solutions); Health & Biosciences (dietary supplements, food protection, cultures, enzymes and
microbial control); and Pharma Solutions (pharma excipients, industrial applications and nitrocellulose). N&B operates globally in substantially all of its
product lines.

N&B’s measure of profit/loss for segment reporting purposes is Segment Operating EBITDA as this is the manner in which N&B’s chief operating
decision maker assesses performance and allocates resources. N&B defines Segment Operating EBITDA as earnings (net (loss) income) before interest,
taxes on (loss) income, non-operating pension and other post-employment benefit costs, depreciation and amortization, exchange gains and losses, and
corporate expenses, excluding certain significant items. N&B believes that its primary measure of segment profitability, Segment Operating EBITDA,
provides relevant and meaningful information to investors about the ongoing operating results of N&B and underlying prospects of N&B.
Reconciliations of these measures can be found in Note 15 to the Interim N&B Combined Financial Statements and Note 24 to the Annual N&B
Combined Financial Statements.

FOOD & BEVERAGE

Food & Beverage is N&B’s innovative and broad portfolio of natural-based ingredients, including texturants, hydrocolloids, emulsifiers, sweeteners,
plant-based proteins and systems for multiple ingredients, is marketed under the DANISCO® and SUPRO® brands, as well as others, and serves to
enhance nutritional value, texture and functionality in a wide range of dairy, beverage, bakery and culinary applications. The major market for Food &
Beverage is the industrial prepared foods market.

Three Months
Food & Beverage Ended March 31,
(In millions) 2020 2019
Net sales $738 $755
Segment Operating EBITDA $147 $ 167

Three months ended March 31, 2020 versus the three months ended March 31, 2019

Food & Beverage net sales were $738 million for the three months ended March 31, 2020, a decrease of 2 percent from $755 million for the three
months ended March 31, 2019. A 3 percent increase in price was more than offset by a 2 percent unfavorable currency impact, a 2 percent decrease in
volume and 1 percent decrease due to an immaterial divesture in the second quarter of 2019. Increased volume and price primarily within cellulosics and
protein solutions from growing demand in meat alternatives, packaged foods and high protein nutritional beverages and bars, were offset by lower
volume within emulsifiers and sweeteners due to challenges in supply chain.
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Segment Operating EBITDA was $147 million for the three months ended March 31, 2020, a decrease of 12 percent from Segment Operating EBITDA
of $167 million for the three months ended March 31, 2019, as lower sales and unfavorable currency impacts were partially offset by raw material
savings and improvements in plant utilization. Segment Operating EBITDA as a percentage of net sales decreased to 20 percent for the three months
ended March 31, 2020 from 22 percent for the three months ended March 31, 2019.

Food & Beverage Successor Predecessor
For the Period For the Period
For the Year For the Year September 1 January 1
Ended Ended through through

December 31, December 31, December 31, August 31,
(In millions) 2019 2018 2017 2017
Net sales $ 2,945 $ 2,987 $ 722 $ 1,619
Segment Operating EBITDA $ 586 $ 605 $ 167 $ 258
2019 versus 2018

Food & Beverage net sales were $2,945 million for the year ended December 31, 2019, a decrease of 1 percent from $2,987 million for the year ended
December 31, 2018 due to a 3 percent unfavorable currency impact partially offset by a 2 percent increase in price. The increase in price was primarily
attributable to sweeteners and locust bean kernels where raw material price increases were passed on to customers. Volume was flat year over year as
gains, primarily within cellulosics and protein solutions from growing demand in the meat alternatives and high protein nutritional beverages and bars,
were offset by lower volume within emulsifiers and sweeteners.

Segment Operating EBITDA was $586 million for the year ended December 31, 2019, a decrease of 3 percent from Segment Operating EBITDA of
$605 million for the year ended December 31, 2018. Segment Operating EBITDA as a percentage of net sales was flat year over year, as unfavorable
currency impacts were partially offset by cost synergies and favorable mix.

2018 versus the period September 1, 2017 through December 31, 2017 and January 1, 2017 through August 31, 2017

Food & Beverage net sales were $2,987 million for the year ended December 31, 2018 compared to $722 million for the period September 1 through
December 31, 2017 and $1,619 million for the period January 1 through August 31, 2017. Net sales for the year ended December 31, 2018 consisted of
net sales of $2,507 million related to Historical EID N&B and $480 million related to the businesses assumed from the DWDP Merger and the FMC
Transactions. The Successor period September 1 through December 31, 2017 consisted of net sales of $148 million related to the businesses assumed
from the DWDP Merger and FMC Transactions. The Predecessor period January 1 through August 31, 2017 included only net sales related to Historical
EID N&B products. Net sales of Historical EID N&B products increased in 2018 due to volume, price and favorable product mix from hydrocolloids
and higher demands in the meat-free market which caused growth in demand of specialty proteins products.

Segment Operating EBITDA was $605 million for the year ended December 31, 2018, compared to Segment Operating EBITDA of $167 million for the
period September 1 through December 31, 2017 and $258 million for the period January 1 through August 31, 2017. Segment Operating EBITDA as a
percentage of net sales increased in the Successor periods as a result of cost synergies.

HEALTH & BIOSCIENCES

Health & Biosciences is the biotechnology driven portfolio of N&B, where enzymes, food cultures, probiotics and specialty ingredients for food and
non-food applications are developed and produced. N&B’s biotechnology- driven probiotics portfolio, including the HOWARU® brand, is a leading
technology platform for dietary supplements supported by science-based health claims, with a growing portfolio of proprietary strains, and
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possesses among the highest potency and highest volume production capabilities in the market. Health & Biosciences is a leading producer of cultures
for use in fermented foods such as yogurt, cheese and fermented beverages. It also uses industrial fermentation to produce enzymes and microorganisms
that provide product and process performance benefits to household detergents, animal feed, ethanol production, human food and brewing. Health &
Biosciences also offers a broad portfolio of formulated biocides for controlling microbial populations. The major markets for Health & Biosciences are
the health and wellness market, food and beverage, animal nutrition, detergents, biofuels production, and microbial control solutions for oil and gas
production, home and personal care and other industrial preservation markets.

Three Months
Ended
Health & Biosciences March 31,
(In millions) 2020 2019
Net sales $605 $570
Segment Operating EBITDA $173 $ 145

Three months ended March 31, 2020 versus the three months ended March 31, 2019

Health & Biosciences net sales were $605 million for the three months ended March 31, 2020, an increase of 6 percent from $570 million for the three
months ended March 31, 2019, due to a 6 percent increase in volume and a 2 percent increase in price, partially offset by a 2 percent unfavorable
currency impact. Volume gains were driven by probiotics along with strong demand in home and personal care and animal nutrition. Price benefits from
mix were driven by home and personal care and probiotics.

Segment Operating EBITDA was $173 million for the three months ended March 31, 2020, an increase of 19 percent from Segment Operating EBITDA
of $145 million for the three months ended March 31, 2019, as increases in top line growth due to product mix in addition to productivity improvements
were partially offset by unfavorable impacts related to currency. This also drove improvement in Segment Operating EBITDA as a percentage of net
sales, which increased to 29 percent for the three months ended March 31, 2020 from 25 percent for the three months ended March 31, 2019.

Health & Biosciences Successor Predecessor
For the Period For the Period
For the Year For the Year September 1 January 1
Ended Ended through through
December 31, December 31, December 31, August 31,
(In millions) 2019 2018 2017 2017
Net sales $ 2,317 $ 2,405 $ 756 $ 1,191
Segment Operating EBITDA $ 617 $ 658 $ 184 $ 371
2019 versus 2018

Health & Biosciences net sales were $2,317 million for the year ended December 31, 2019, a decrease of 4 percent from $2,405 million for the year
ended December 31, 2018, due to a 3 percent unfavorable currency impact and 1 percent decrease in volume. Strong volume gains within food enzymes
were offset by continued market-driven softness in biofuels production and decreased volume related to home and personal care applications.

Segment Operating EBITDA was $617 million for the year ended December 31, 2019, a decrease of 6 percent from Segment Operating EBITDA of
$658 million for the year ended December 31, 2018, as unfavorable impacts related to product mix and currency coupled with investment in research
and development in probiotics clinical trials, microbiome and human milk oligosaccharides, were partially offset by cost synergies. Segment Operating
EBITDA as a percentage of net sales was flat due to increased investment in growth offset by productivity improvements and cost synergies.
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2018 versus the period September 1, 2017 through December 31, 2017 and January 1, 2017 through August 31, 2017

Health & Biosciences net sales were $2,405 million for the year ended December 31, 2018 compared to $756 million for the period September 1
through December 31, 2017 and $1,191 million for the period January 1 through August 31, 2017. Net sales for the year ended December 31, 2018
consisted of net sales of $1,912 million related to Historical EID N&B products and $493 million related to the business assumed from the DWDP
Merger. The Successor period September 1 through December 31, 2017 consisted of net sales of $159 million related to the businesses assumed from the
DWDP Merger. The Predecessor period January 1 through August 31, 2017 included only net sales related to Historical EID N&B products. Historical
EID N&B products contributed to an increase in sales primarily due to volume and pricing increases in probiotics, and volume growth in home and
personal care applications and animal nutrition.

Segment Operating EBITDA was $658 million for the year ended December 31, 2018, compared to Segment Operating EBITDA of $184 million for the
period September 1 through December 31, 2017 and $371 million for the period January 1 through August 31, 2017. Segment Operating EBITDA as a
percentage of sales decreased during the Successor periods primarily as a result of an unfavorable mix.

PHARMA SOLUTIONS

Pharma Solutions is one of the world’s largest producers of cellulosics- and alginates-based pharma excipients, used to improve the functionality and
delivery of active pharmaceutical ingredients, including controlled or modified drug release formulations, and enabling the development of more
effective pharma solutions, including those marketed under the AVICEL® brand. The primary market for Pharma Solutions is the oral dosage
pharmaceuticals excipients market.

Three Months
Ended
Pharma Solutions March 31,
(In millions) 2020 2019
Net sales $208 $210
Segment Operating EBITDA $ 59 $ 47

Three months ended March 31, 2020 versus the three months ended March 31, 2019

Pharma Solutions net sales were $208 million for the three months ended March 31, 2020, a decrease of 1 percent from $210 million for the three
months ended March 31, 2019, primarily due to a 1 percent unfavorable currency impact. Excluding the impact of currency, net sales increased 1 percent
over the prior year due to increased demand for immediate release applications partially offset by a weakness in controlled release applications.

Segment Operating EBITDA was $59 million for the three months ended March 31, 2020, an increase of 26 percent from Segment Operating EBITDA
of $47 million for the three months ended March 31, 2019, as pricing gains, cost synergies and productivity actions more than offset unfavorable
currency impacts. This also drove improvement in Segment Operating EBITDA as a percentage of net sales, which increased to 28 percent for the three
months ended March 31, 2020 from 22 percent for the three months ended March 31, 2019.

Pharma Solutions Successor Predecessor
For the Period For the Period
For the Year For the Year September 1 January 1
Ended Ended through through
December 31, December 31, December 31, August 31,
(In millions) 2019 2018 2017 2017
Net sales $ 814 $ 824 $ 407 $ —
Segment Operating EBITDA $ 225 $ 204 $ 32 $ —
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2019 versus 2018

Pharma Solutions net sales were $814 million for the year ended December 31, 2019, a decrease of 1 percent from $824 million for the year ended
December 31, 2018, due to a 2 percent unfavorable currency impact and 1 percent decrease in volume which were partially offset by a 2 percent increase
in price. Overall growth in demand and price for controlled release applications were offset by a weaker demand in immediate release applications.

Segment Operating EBITDA was $225 million for the year ended December 31, 2019, an increase of 10 percent from Segment Operating EBITDA of
$204 million for the year ended December 31, 2018, as pricing gains, cost synergies and productivity actions offset unfavorable currency impacts. This
also drove improvement in Segment Operating EBITDA as a percentage of net sales, which increased to 28 percent from 25 percent.

2018 versus the period September 1, 2017 through December 31, 2017 and January 1, 2017 through August 31, 2017

Pharma Solutions net sales were $824 million for the year ended December 31, 2018 compared to $407 million for the period September 1 through
December 31, 2017. As the Pharma Solutions segment consists of products relating to Historical Dow N&B and the H&N Business, the Predecessor
period January 1 through August 31, 2017 did not include any sales. Growth was driven by increases in both volume and pricing.

Segment Operating EBITDA was $204 million for the year ended December 31, 2018, compared to $32 million for the period September 1 through
December 31, 2017. Product mix and raw material efficiencies were the main drivers of the improved Segment Operating EBITDA as a percentage of
net sales. As the Pharma Solutions segment consists of products relating to Historical Dow N&B and the H&N Business, the Predecessor period
January 1 through August 31, 2017 did not include any Segment Operating EBITDA activity.

Liquidity & Capital Resources

Historically, N&B’s cash flow provided by operations has been transferred to Parent, and transfers from Parent have been the primary source of N&B’s
liquidity. Prior to separation, transfers of cash to and from Parent’s cash management system have been reflected in “Parent company net investment” in
the combined balance sheets, combined statements of cash flows and combined statements of changes in equity. N&B has not reported cash or cash
equivalents for the periods presented in the combined balance sheets. N&B expects Parent to continue to fund N&B’s cash needs through the date of the
separation.

Parent has been advised that following the consummation of the Transaction, IFF expects to deploy its sources of liquidity and its capital resources to
continue to provide the support to the N&B business that previously was provided by Parent.

Nutrition & Biosciences Financing

As described elsewhere in this document, the Separation Agreement requires that, prior to the Distribution, Nutrition & Biosciences, Inc. will make a
cash payment to Parent in the amount of approximately $7.3 billion, subject to certain adjustments (referred to herein as the “Special Cash Payment”).

To secure funding for the Special Cash Payment, on December 15, 2019, N&B (along with IFF) entered into the Commitment Letter, under which the
Commitment Parties committed to provide $7.5 billion in an aggregate principal amount of senior unsecured bridge term loans in the Bridge Facility, the
availability of which is subject to reduction upon the consummation of the Permanent Financing pursuant to the terms set forth in the Commitment
Letter.

On January 17, 2020, Nutrition & Biosciences, Inc. entered into the Term Loan Facility, which reduced the commitments under the Commitment Letter
by a corresponding amount to $6.25 billion.
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The remaining $6.25 billion is expected to be funded through a debt offering of senior unsecured notes pursuant to a Rule 144A offering or other private
placement, and if such offering is not available, a drawdown on the Bridge Facility. The proceeds from the aforementioned funding sources will be used
to make the Special Cash Payment and to pay the related transaction fees and expenses. The commitments under the Commitment Letter and the
availability of funding under the Term Loan Facility are subject to customary closing conditions including among others, the satisfaction of substantially
all the conditions to the consummation of the proposed transaction with IFF.

Borrowing under the Term Loan Facility and, if any, under the Bridge Facility, and, therefore, the distribution to Parent of the Special Cash Payment,
would occur close to closing the proposed transaction with IFF. If an alternative is pursued in lieu of the Bridge Facility, any issuance of senior
unsecured notes pursuant to a Rule 144A offering or other private placement for some or all the remaining $6.25 billion would likely occur in advance
of the closing. (See “Debt Financing” for more information.)

Summary of Cash Flows
Comparison of the Three Months Ended March 31, 2020 and the Three Months Ended March 31, 2019

N&B’s cash flows from operating, investing, and financing activities, as reflected in the combined statements of cash flows, are summarized in the
following table:

Cash Flow Summary Three Months Ended March 31,
(In_millions) 2020 2019
Cash provided by (used for):

Operating Activities $ 156 $ (15)
Investing Activities $ 91) $ (149)
Financing Activities $ (65) $ 164

Cash Flows from Operating Activities

Cash provided by operating activities was $156 million for the three months ended March 31, 2020 compared to cash used for operating activities of
$15 million for the three months ended March 31, 2019. The change in cash flows from operating activities was primarily due to a decrease in cash used
for working capital compounded by increased cash generated from operating results due to higher sales, plant productivity and lower restructuring
charges for three months ended March 31, 2020.

Net Working Capital March 31, December 31,
(In millions except ratio) 2020 2019

Current assets $ 2,671 $ 2,595
Current liabilities 920 932
Net working capital $ 1,751 $ 1,663
Current ratio 2.90:1 2.78:1

Cash Flows from Investing Activities

Cash used for investing activities was $91 million and $149 million for the three months ended March 31, 2020 and 2019, respectively. The decrease in
cash used for investing activities was primarily related to decreased capital expenditures in the first quarter of 2020.

Cash Flows from Financing Activities

As Parent manages N&B’s cash and financing arrangements, all excess cash generated through earnings is deemed to be remitted to Parent and all
sources of cash are deemed to be funded by Parent. See Note 1 to the Annual N&B Combined Financial Statements for the year ended December 31,
2019 for further details regarding Parent’s centralized approach to cash management.
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Cash used for financing activities was $65 million for the three months ended March 31, 2020 compared to cash provided by financing activities of
$164 million for the three months ended March 31, 2019. The change in cash flows from financing activities was primarily driven by an increase in cash
provided by operating activities for the reasons discussed above, resulting in an increase in cash transferred to Parent for the three months ended

March 31, 2020, compared to cash transferred from Parent for the three months ended March 31, 2019.

Comparison of the year ended December 31, 2019, the year ended December 31, 2018, the period September 1 through December 31, 2017
(Successor) and the period January 1 through August 31, 2017 (Predecessor)

N&B’s cash flows from operating, investing, and financing activities, as reflected in the Combined Statements of Cash Flows, are summarized in the
following table:

Cash Flow Summary Successor Predecessor
For the Period For the Period
For the Year For the Year September 1 January 1
Ended Ended through through
December 31, December 31, December 31, August 31,
(In millions) 2019 2018 2017 2017
Cash provided by (used for):
Operating Activities $ 674 $ 830 $ 220 $ 245
Investing Activities $  (294) $ (329) $ (83) $ 62
Financing Activities $ (380) $ (501) $ (137) $ (307)

Cash Flows from Operating Activities

Cash provided by operating activities was $674 million and $830 million for the years ended December 31, 2019 and 2018, respectively. Cash provided
by operating activities decreased by $156 million for 2019 compared to 2018, primarily due to lower sales and earnings year over year coupled with
increases in working capital related to increases in accounts receivable and decreases in payables and accrued expenses. Cash provided by operating
activities was $220 million for the period September 1 through December 31, 2017 and $245 million for the period January 1 through August 31, 2017.
Cash provided by operating activities trends for 2018 were positive compared to prior periods, primarily due to the results of Historical Dow N&B and
the H&N Business being included for the entire year, leading to higher sales trends, slightly offset by lower margins, compounded by lower cash used in

working capital.

Net Working Capital December 31, December 31,
(In millions except ratio) 2019 2018
Current assets $ 2,595 $ 2,457
Current liabilities 932 1,031
Net working capital $ 1,663 $ 1,426
2.78:1 2.38:1

Current ratio

Cash Flows from Investing Activities

Cash used for investing activities in 2019 was $294 million compared to cash used for investing of $329 million in 2018. Cash used for investing
activities decreased $35 million for 2019 compared to 2018, primarily related to the proceeds of the sale of a business during 2019. Cash used for
investing activities was $83 million for the period September 1 through December 31, 2017. Cash provided by investing activities for the period

January 1 through August 31, 2017 was $62 million. Cash used by investing activities for 2018 was higher than previous periods, primarily due to the
results of Historical Dow N&B and the H&N Business being included for the entire year, leading to higher capital expenditures in 2018, compounded by
the cash received for the sale of the food safety diagnostics business in February 2017.
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Cash Flows from Financing Activities

As Parent manages N&B’s cash and financing arrangements, all excess cash generated through earnings is deemed to be remitted to Parent and all
sources of cash are deemed to be funded by Parent. See Note 1 to the Annual N&B Combined Financial Statements for further details regarding Parent’s
centralized approach to cash management.

Cash used for financing activities in 2019 was $380 million compared with $501 million in 2018. Cash used for financing activities decreased

$121 million in 2019 compared to 2018, as less cash was transferred to Parent due to decreases in operating cash flows. Cash used for financing
activities was $137 million for the period September 1 through December 31, 2017 and $307 million for the period January 1 through August 31, 2017.
Cash used for financing activities for 2018 was higher than prior periods, as more cash was transferred to Parent due to increases in operating cash
flows.

Restructuring

In March 2020, Parent approved restructuring actions designed to capture near-term cost reductions and to further simplify certain organizational
structures (the “2020 Restructuring Program”). As a result of these actions, N&B recorded pre-tax restructuring charges of $6 million during the first
quarter of 2020, comprised of $6 million of severance and related benefit costs. N&B expects actions related to this program to be substantially
complete by the end of 2020.

During the second quarter of 2019 and in connection with the ongoing integration activities, Parent approved the 2019 Restructuring Program in order to
simplify and optimize certain organizational structures following the completion of the Dow and Corteva separations. N&B has recorded pre-tax
restructuring charges of $20 million inception-to-date, consisting of severance and related benefit costs of $12 million and asset related charges of

$8 million for the year ended December 31, 2019 which were recognized in “Restructuring and asset related charges, net” in the combined statements of
operations within the Annual N&B Combined Financial Statements. N&B expects actions related to this program to be substantially complete in the
second quarter of 2020.

In September and November 2017, Parent approved post-merger restructuring actions under the Synergy Program, adopted by the DowDuPont Board of
Directors. The Synergy Program was designed to integrate and optimize the organization following the DWDP Merger, and in preparation for the Dow
and Corteva separations. From inception of the program through the first quarter of 2020, N&B recorded pre-tax restructuring charges of $150 million,
consisting of severance and related benefit costs of $79 million, asset related charges of $52 million and contract termination charges of $19 million.
Included in this amount were charges of approximately $5 million and $97 million for the three months ended March 31, 2020 and the year ended
December 31, 2019, respectively. N&B does not expect to incur further significant charges related to the Synergy Program and the program is
considered substantially complete.

See Note 4 to the Interim N&B Combined Financial Statements and Note 7 to the Annual N&B Combined Financial Statements for additional
information.

Off-Balance Sheet Arrangements
Guarantees

Guarantees arise in the ordinary course of business from relationships with customers and nonconsolidated affiliates when N&B undertakes an
obligation to guarantee the performance of others if specific triggering events occur. There are no material guarantees at March 31, 2020, December 31,
2019 or December 31, 2018.
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OTHER MATTERS
Recent Accounting Pronouncements

See Note 2 to the Interim N&B Combined Financial Statements and Note 3 to the Annual N&B Combined Financial Statements for a discussion of
recent accounting guidance.

Critical Accounting Estimates

N&B’s significant accounting policies are more fully described in Note 2 to the Annual N&B Combined Financial Statements. N&B’s management
believes that the application of these policies on a consistent basis enables N&B to provide the users of the financial statements with useful and reliable
information about N&B’s operating results and financial condition.

The preparation of the N&B Combined Financial Statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts, including, but not limited to, receivable and inventory valuations, impairment of tangible and intangible assets, long-term
employee benefit obligations, income taxes, restructuring liabilities and litigation. N&B management’s estimates are based on historical experience,
facts and circumstances available at the time and various other assumptions that are believed to be reasonable. N&B reviews these matters and reflects
changes in estimates as appropriate. N&B’s management believes that the following represent some of the more critical judgment areas in the
application of N&B’s accounting policies which could have a material effect on N&B’s financial position, liquidity or results of operations.

Corporate Expense Allocations

The N&B combined statements of operations and comprehensive (loss) income reflect allocations of general corporate expenses from Parent including,
but not limited to, executive management, finance, legal, information technology, employee benefits administration, treasury, risk management,
procurement and other shared services, as well as restructuring and DWDP Merger integration and separation activities related to these functions. These
allocations were made on the basis of revenue, expenses, headcount or other relevant measures. Management of N&B and Parent consider these
allocations to be an overall reasonable reflection of the utilization of services by, or the benefits provided to, N&B, in the aggregate.

Management believes the assumptions regarding the allocation of Parent’s general corporate expenses and financing costs are reasonable. However, the
N&B Combined Financial Statements may not reflect the actual expenses that would have been incurred and may not reflect N&B’s combined results of
operations, financial position, and cash flows had it been a stand-alone company during the periods presented. Actual costs that would have been
incurred if N&B had been a stand-alone company would depend on multiple factors, including organizational structure and strategic decisions made in
various areas, such as the division of shared services in human resources, corporate stewardship, legal, finance, sourcing, information systems, and
marketing.

Pension and Other Postemployment Benefits

N&B employees participate, as eligible, in N&B and Parent’s sponsored pension plans, including defined benefit plans and defined contribution plans.
The employees of N&B are participants in various pension and other postemployment benefit plans. For purposes of the N&B Combined Financial
Statements, the plans are classified as multiemployer or single employer plans. Parent offers both funded and unfunded noncontributory defined benefit
pension plans that are shared amongst its businesses, including N&B, and the participation of its employees and retirees in these plans is reflected as
though N&B participated in a multiemployer plan with Parent. N&B also has non-U.S. pension plans that benefit only its employees and retirees, and
these plans are considered single employer plans.
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Accounting for pension and other postemployment benefit plans involves numerous assumptions and estimates. Parent considers discount rates and
expected return on plan assets as two critical assumptions in measuring the cost and benefit obligation of the pension and other postemployment
benefits. Management reviews these two key assumptions when plans are re-measured. These and other assumptions are updated periodically to reflect
the actual experience and expectations on a plan specific basis as appropriate. As permitted by GAAP, actual results that differ from the assumptions are
accumulated on a plan by plan basis and to the extent that such differences exceed 10 percent of the greater of the plan’s benefit obligation or the
applicable plan assets, the excess is amortized over the average remaining service period of the active employees or the average remaining life
expectancy of the inactive participants if all or almost all of a plan’s participants are inactive.

Parent establishes strategic allocation percentage targets and appropriate benchmarks for significant asset classes in accordance with the laws and
practice of those countries. Where appropriate, asset-liability studies are also taken into consideration. For plans, the long-term expected return on plan
assets pension expense is determined using the fair value of assets.

The following table highlights the potential impact on N&B’s pre-tax earnings due to changes in certain key assumptions with respect to N&B’s pension
plans based on assets and liabilities at December 31, 2019:

1/4 Percentage 1/4 Percentage
Pre-tax Earnings Benefit (Charge) Point Point
(In_millions), Increase Decrease
Discount rate $ (@) $ 1
Expected rate of return on plan assets $ 1) $ 1

Additional information with respect to pension plans, liabilities and assumptions is discussed in Note 18 to the Annual N&B Combined Financial
Statements.

Income Taxes

Income taxes as presented herein attribute current and deferred income taxes of Parent to N&B’s stand-alone financial statements in a manner that is
systematic, rational, and consistent with the asset-and-liability method prescribed by Accounting Standards Codification (ASC) 740, Income Taxes,
issued by the Financial Accounting Standards Board. Accordingly, N&B’s income tax provision was prepared following the separate return method. The
separate return method applies ASC 740 to the stand-alone financial statements of each member of the consolidated group as if the group member were
a separate taxpayer and a stand-alone enterprise. As a result, actual tax transactions included in the consolidated financial statements of DuPont may not
be included in the N&B Combined Financial Statements. Similarly, the tax treatment of certain items reflected in the N&B Combined Financial
Statements may not be reflected in the consolidated financial statements and tax returns of Parent; therefore, such items as net operating losses, credit
carryforwards, and valuation allowances may exist in the stand-alone financial statements that may or may not exist in Parent’s consolidated financial
statements.

The breadth of N&B’s operations and the global complexity of tax regulations require assessments of uncertainties and judgments in estimating taxes
N&B will ultimately pay. The final taxes paid are dependent upon many factors, including negotiations with taxing authorities in various jurisdictions,
outcomes of tax litigation, and resolution of disputes arising from federal, state, and international tax audits in the normal course of business.

The taxes on (loss) income are determined using the asset-and-liability method of accounting for income taxes. Under this method, deferred taxes
represent the future tax consequences expected to occur when the reported amounts of assets and liabilities are recovered or paid. The taxes on (loss)
income represent income taxes paid or payable for the current year plus the change in deferred taxes during the year. Deferred taxes result from
differences between the financial and tax basis of N&B’s assets and liabilities and are adjusted for changes in tax rates and tax laws when changes are
enacted. Valuation allowances are recorded to reduce deferred tax assets when it is more likely than not that a tax benefit will not be realized. For the
period January 1 through August 31, 2017, it was N&B’s policy to include accrued interest related to unrecognized tax benefits in “Other income, net”
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in the combined statements of operations. For periods beginning on or after September 1, 2017, it is N&B’s policy to include accrued interest related to
unrecognized tax benefits and income tax-related penalties in the provision for income taxes.

Goodwill

The assets and liabilities of acquired businesses are measured at their estimated fair values at the dates of acquisition. The excess of the purchase price
over the estimated fair value of the net assets acquired, including identified intangibles, is recorded as goodwill. The determination and allocation of fair
value to the assets acquired and liabilities assumed is based on various assumptions and valuation methodologies requiring considerable management
judgement, including estimates based on historical information, current market data and future expectations. The principal assumptions utilized in
N&B’s valuation methodologies include the projected revenue, earnings before interest, depreciation and amortization (EBITDA) margins, the weighted
average costs of capital, the terminal growth rates, and other market data. Although the estimates are deemed reasonable by management based on
information available at the dates of acquisition, those estimates are inherently uncertain.

N&B performs goodwill impairment testing at the reporting unit level which is defined as the operating segment or one level below the operating
segment. One level below the operating segment, or component, is a business in which discrete financial information is available and regularly reviewed
by segment management. N&B aggregates certain components into reporting units based on economic similarities. N&B tests goodwill for impairment
annually (during the fourth quarter as of October 1), or more frequently when events or circumstances indicate it is more likely than not that the fair
value of the reporting unit has declined below its carrying value. Prior to the DWDP Merger, annual impairment tests were performed during the third
quarter. As of the date of the most recent annual impairment test, N&B identified four reporting units, all of which have goodwill assigned.

For purposes of goodwill impairment testing, N&B has the option to first perform qualitative testing to determine whether it is more likely than not that
the fair value of a reporting unit is less than its carrying value. Qualitative factors assessed at the N&B level include but are not limited to, GDP growth
rates, long-term commodity prices, equity and credit market activity, discount rates foreign exchange rates, and overall financial performance.
Qualitative factors assessed at the reporting unit level include, but are not limited to, changes in industry and market structure, competitive
environments, planned capacity and new product launches, cost factors such as raw material prices, and financial performance of the reporting unit. If
N&B chooses not to complete a qualitative assessment for a given reporting unit or if the initial assessment indicates that it is more likely than not the
carrying value of a reporting unit exceeds its estimated fair value, additional quantitative testing is required.

If additional quantitative testing is performed, the reporting unit’s fair value is compared with its carrying amount, and an impairment charge, if any, is
recognized for the amount by which the carrying amount exceeds the reporting unit’s fair value.

Under the income approach, fair value is determined based on the present value of estimated future cash flows, discounted at an appropriate risk-
adjusted rate. N&B uses its internal forecasts to estimate future cash flows and includes an estimate of long-term future growth rates based on its most
recent views of the long-term outlook for each reporting unit. The discounted cash flow valuations are completed using the following key assumptions:
projected revenue growth rates; discount rates; tax rates; and terminal values. These key assumptions are determined through evaluation of N&B as a
whole and underlying business fundamentals and industry risk. Actual results may differ from those assumed in N&B’s forecasts. N&B derives its
discount rates using a capital asset pricing model and analyzing published rates for industries relevant to its reporting units to estimate the cost of equity
financing. N&B uses discount rates that are commensurate with the risks and uncertainty inherent in the respective reporting units and in its internally
developed forecasts. Discount rates used in N&B’s reporting unit valuations ranged from 6.75% to 7.75%.
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2019 Interim Goodwill Impairment Testing

During the second quarter of 2019, the Internal SP Distribution and the Second Quarter Segment Realignment served as triggering events requiring
N&B to perform impairment analyses related to goodwill. As a result of the analyses performed, N&B recorded a pre-tax, non-cash impairment charge
during the year ended December 31, 2019 totaling $674 million related to the Health & Biosciences segment. See Note 14 to the Annual N&B
Combined Financial Statements for additional information.

The analyses above used discounted cash flow models (a form of the income approach) utilizing Level 3 unobservable inputs. The significant
assumptions in these analyses include, but are not limited to, projected revenue, EBITDA margins, the weighted average cost of capital, the terminal
growth rate, and tax rates. The key assumption driving the change in fair value was the lower financial projections resulting from developing market
conditions, events and circumstances that evolved throughout 2019. The estimates of future cash flows are based on current regulatory and economic
climates, recent operating results, and planned business strategies. These estimates could be negatively affected by changes in federal, state, or local
regulations or economic downturns. Future cash flow estimates are, by their nature, subjective and actual results may differ materially from estimates. If
the ongoing estimates of future cash flows are not met, additional impairment charges may be recorded in future periods. N&B believes the current
assumptions and estimates utilized are both reasonable and appropriate.

Estimating the fair value of reporting units requires the use of estimates and significant judgements that are based on a number of factors including
actual operating results. It is reasonably possible that the judgements and estimates described above could change in future periods. For further
information see Note 14 to the Annual N&B Combined Financial Statements.

2019 Annual Goodwill Impairment Testing

Subsequent to the Second Quarter Segment Realignment, goodwill was reallocated to the new reporting units on a relative fair value basis. Based on the
quantitative impairment analysis performed on the new reporting units effective June 1, 2019, fair value exceeded carrying value of each reporting unit
by more than 20%. There were no significant changes in assumptions or other factors which indicated the amount by which fair value exceeded carrying
value significantly decreased. In the fourth quarter of 2019, N&B performed qualitative testing on all of its reporting units that carry goodwill. Based on
the results of the testing, the estimated fair value of each of the reporting units substantially exceeded their carrying values. The dynamic economic
environments in which N&B’s diversified product lines operate, and key economic and product line assumptions with respect to projected selling prices,
market growth and inflation rates, can significantly affect the outcome of impairment tests. Estimates based on these assumptions may differ
significantly from actual results.

Subsequent Valuation of Assets

The assessment for the potential impairment of property, other intangible assets, investments in affiliates, and other assets is an integral part of N&B’s
normal ongoing review of operations. Testing for potential impairment of these assets is dependent on numerous assumptions and reflects management’s
best estimates at a particular point in time. The dynamic economic environments in which N&B’s diversified businesses operate and key economic and
business assumptions with respect to projected selling prices, market growth, and inflation rates can significantly affect the outcome of impairment tests.
Estimates based on these assumptions may differ significantly from actual results. Changes in factors and assumptions used in assessing potential
impairments can have a significant impact on the existence and magnitude of impairments, as well as the time in which such impairments are
recognized. In addition, N&B continually reviews its diverse portfolio of assets to ensure they are achieving their greatest potential and are aligned with
N&B’s growth strategy. Strategic decisions involving a particular group of assets may trigger an assessment of the recoverability of the related assets
and such an assessment could result in an impairment loss. See Note 7 to the Annual N&B Combined Financial Statements for further discussion
regarding asset impairments.
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The novel coronavirus (“COVID-19”) pandemic continues to adversely impact the broader global economy and has caused significant volatility in
financial markets. If there is a lack of recovery or further global softening in certain markets or sustained decline in the value of Parent’s common stock,
N&B may be required to perform additional impairment assessments for goodwill, other intangibles, and long-lived assets, the results of which could
result in material impairment charges.

Contractual Obligations

Information related to significant contractual obligations is summarized in the following table:

Payments Due In

Total at

December 31, 2025 and
(In millions) 2019 2020 2021-2022 2023-2024 beyond
Finance lease obligations $ 1 $ 1 $ — $ — $ —
Operating leases 137 34 48 27 28
Pension and other post-employment benefits 59 5 13 10 31
Purchase obligations 1 150 137 9 4 —
Other liabilities 2 28 10 7 2 9
Total contractual obligations $ 375 $ 187 $ 77 $ 43 $ 68

1.  Represents enforceable and legally binding agreements to purchase goods or services that specify fixed or minimum quantities; fixed, minimum or
variable price provisions; and the approximate timing of the agreement.

2. Includes liabilities related to workers compensation, vacation, human resources and other long-term liabilities. The table excludes uncertain tax
positions due to uncertainties in the timing of the effective settlement of tax positions with the respective taxing authorities and deferred tax
liabilities as it is impractical to determine whether there will be a cash impact related to these liabilities.

N&B expects to meet its contractual obligations through its normal sources of liquidity and believes it has the financial resources to satisfy these
contractual obligations. In the first quarter of 2020, there have been no material changes in N&B’s contractual obligations since December 31, 2019.

COVID-19 Pandemic

N&B is actively monitoring the global impacts of COVID-19, including the impacts from responsive measures, and remains focused on its top priorities
— the safety and health of its employees and the needs of its customers. N&B’s business and financial condition, and the business and financial condition
of its customers and suppliers, have been impacted by the significantly increased economic and demand uncertainties created by the COVID-19
outbreak. In addition, public and private sector responsive measures, such as the imposition of travel restrictions, quarantines, adoption of remote
working, and suspension of non-essential business and government services, have impacted N&B’s business.

During the first quarter of 2020, N&B benefited from COVID-19 related demand in certain markets, principally food & beverage and health & wellness
markets as consumers stockpiled basic and shelf-stable food items and increased focus on health and immunity in response to COVID-19, which more
than offset declines in demand in oil and gas and select industrial end-markets. N&B currently expects these trends to continue into the second quarter of
2020.

However, N&B is unable to predict the extent of COVID-19 related impacts on its business, results of operations, and financial condition which depends
on highly uncertain and unpredictable future developments, including, but not limited to, the duration and spread of the COVID-19 outbreak, its
severity, the actions to contain the virus or treat its impact, and how quickly and to what extent normal economic and operating conditions resume.
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QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In the ordinary course of business, Parent enters into contractual arrangements (derivatives) to reduce the exposure of Parent and its consolidated
subsidiaries, including N&B, taken as a whole to foreign currency, interest rate and commodity price risks. Since these activities are conducted by
Parent based on total exposures for the DuPont Group, the N&B Combined Financial Statements do not reflect the impact of such activities.

Foreign Currency Exchange Rate Risks

N&B has significant international operations resulting in a large number of currency transactions that result from international sales, purchases,
investments and borrowings. The primary currencies for which N&B has an exchange rate exposure are the Euro and Chinese yuan.

Concentration of Credit Risk

N&B’s sales are not materially dependent on any single customer. For the years ended December 31, 2019 and 2018, and the periods September 1
through December 31, 2017 and January 1 through August 31, 2017, no one individual customer or group of customers represented more than

10 percent of N&B’s total sales. Further, as of December 31, 2019 and 2018, no one individual customer balance or group of related customer’s balances
represented more than 10 percent of N&B’s outstanding receivables. Credit risk associated with N&B’s receivables is representative of the geographic,
industry, and customer diversity associated with N&B’s global businesses.
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SELECTED FINANCIAL STATEMENT DATA
Selected Historical Combined Financial Data of the N&B Business

The following selected historical combined financial data of N&B as of December 31, 2019 and December 31, 2018, and for the year ended December
31, 2019, the year ended December 31, 2018, the period September 1 through December 31, 2017, and the period January 1 through August 31, 2017,
have been derived from the audited combined financial statements of N&B included elsewhere in this document. The following selected historical
combined condensed financial statement data as of March 31, 2020 and for the three months ended March 31, 2020 and March 31, 2019 have been
derived from the interim unaudited combined condensed financial statements of N&B included elsewhere in this document. The selected historical
combined financial data as of December 31, 2017, December 31, 2016 and December 31, 2015, and for the years ended December 31, 2016 and 2015,
have been derived from N&B’s unaudited combined financial statements not included in or incorporated by reference into this document. The selected
historical combined financial data presented below is not necessarily indicative of the results of operations or financial condition that may be expected
for any future period or date. This information is only a summary and should be read in conjunction with “Management’s Discussion and Analysis of
Financial Condition and Results of Operations for the N&B Business” and the combined financial statements of N&B and the notes thereto included
elsewhere in this document.

Selected Financial Data Successor Predecessor
For the For the For the For the
Three Three For the For the Period Period For the For the
Months Months Year Year September 1 January 1 Year Year
Ended Ended Ended Ended through through Ended Ended
March 31, March 31, December 31, December 31, December 31, August 31, December 31, December 31,
(In millions) 2020 2019 2019 2018 2017 2017 2016 2015
Summary of Operations!
Net sales $ 1,551 $ 1,535 $ 6,076 $ 6,216 $ 1,885 $ 2,810 $ 4,285 $ 4,234
Net (loss) income $ (@160) $ 52 $ 471) $ 394 $ 197 $ 285 $ 344 $ 208
Net income attributable to
noncontrolling interests $ — $ — $ 1 $ 1 3 1 $ 5 % 2 $ 3
Net (loss) income attributable to N&B $ (160) $ 52 3 472) $ 393 $ 196 |$ 280 $ 342 $ 205
Period-end Financial Position
Total assets2 $ 21,051 $ 21,539 $ 22,612 $ 23,360 $ 7,859 $ 8,363

1. The periods presented during the year ended December 31, 2017 reflect results related to Historical EID businesses for the entire year and includes
the results of the Historical Dow businesses for the period beginning on and after September 1, 2017, and the H&N Business for the period beginning
on and after November 1, 2017. The years ended December 31, 2016 and 2015 solely reflect the results of the Historical EID businesses.

2. Total assets as of December 31, 2016 and 2015 solely reflect Historical EID. Total assets as of March 31, 2020, December 31, 2019, 2018 and 2017
reflect the combination of Historical EID, Historical Dow, and the H&N Business.

Selected Historical Consolidated Financial Data of IFF

The following table presents selected historical consolidated financial data of IFF as of and for the fiscal years ended December 31, 2019, 2018, 2017,
2016 and 2015, for the three months ended March 31, 2020 and 2019 and as of March 31, 2020. The statement of income data for the fiscal years ended
December 31, 2019, 2018 and

115



Table of Contents

2017 and the balance sheet data as of December 31, 2019 and 2018 have been derived from IFF’s audited consolidated financial statements included in
IFF’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019, which is incorporated by reference into this document. The statement
of income data for the fiscal years ended December 31, 2016 and 2015 and the balance sheet data as of December 31, 2017, 2016 and 2015 have been
derived from IFF’s consolidated financial statements not incorporated by reference into this document. The selected historical consolidated financial
data of IFF for the three months ended March 31, 2020 and 2019 and as of March 31, 2020 set forth below have been derived from the unaudited interim
consolidated financial statements of IFF incorporated by reference into this document. The selected historical consolidated financial data presented
below are not necessarily indicative of the results or financial condition that may be expected for any future period or date. You should read the table
below in conjunction with the financial statements of IFF and the notes thereto and the “Management’s Discussion and Analysis of Financial Condition
and Results of Operations™ section contained in IFF’s Annual Report on Form 10-K for the year ended December 31, 2019 and Quarterly Report on
Form 10-Q for the quarterly period ended March 31, 2020, which are incorporated by reference into this document. See “Where You Can Find More
Information; Incorporation by Reference.”

As of and for Three
Months Ended March 31, As of and for Year Ended December 31,

(DOLLARS IN THOUSANDS
EXCEPT PER SHARE AND
PERCENTAGE AMOUNTYS) 2020 2019 2019(a) 2018(b) 2017(d) 2016(d) 2015(d)
Consolidated Statement of Income Data
Net sales $ 1,347,317 $ 1,297,402 $ 5,140,084 $ 3,977,539 $ 3,398,719 $ 3,116,350 $ 3,023,189
Cost of goods sold(c) 781,450 766,143 3,027,336 2,294,832 1,926,256 1,720,787 1,672,308
Gross profit 565,867 531,259 2,112,748 1,682,707 1,472,463 1,395,563 1,350,881
Operating profit 196,222 163,870 665,270 583,882 552,630 552,955 588,545
Net income 127,211 111,214 460,268 339,781 295,665 405,031 419,247
Net income attributable to noncontrolling interests 2,604 2,385 4,395 2,479 — — —
Net income attributable to IFF shareholders $ 124607 $ 108,829 $ 455873 $ 337,302 $ 295665 $ 405,031 $ 419,247
Net income per share — basic $ 1.16 $ 097 $ 4.05 $ 381 $ 373 $ 507 $ 5.19
Net income per share — diluted $ 1.15 § 096 $ 400 $ 379 $ 372 $ 505 $ 5.16
Average number of diluted shares (thousands) 113,594 113,389 113,307 88,121 79,370 79,981 80,891
Consolidated Balance Sheet Data
Total assets $ 12,689,076 $ 13,287,411 $ 12,889,395 $ 4,598,926 $ 4,016,984 $ 3,702,010
Bank borrowings, overdrafts and current portion of

long-term debt 385,569 384,958 48,642 6,966 258,516 132,349
Long-term debt 3,946,905 3,997,438 4,504,417 1,632,186 1,066,855 935,373
Redeemable noncontrolling interests 102,713 99,043 81,806 — — —
Total Shareholders’ equity 5,840,674 6,229,548 6,043,374 1,689,294 1,631,134 1,594,989
Other Data
Cash dividends declared per share $ 0.75 $ 0.73 $ 296 $ 284 $ 266 $ 240 $ 2.06

(a) Results for the year ended 2019 include a full year of Frutarom’s business operations.
(b) Results for the year ended 2018 include Frutarom’s business operations since the acquisition date of October 4, 2018.
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(d

The 2018 amount includes $23.6 million related to amortization for inventory “step-up” costs for the Frutarom acquisition and $7.1 million of net
reimbursements from suppliers related to the previously disclosed FDA mandated recall. The 2017 amount includes $15.9 million of costs related
to the amortization for inventory “step-up” for the Fragrance Resources and PowderPure acquisitions and FDA mandated product recall costs of
$11.0 million. The 2016 amount includes $7.6 million of costs related to the amortization for inventory “step-up” for the David Michael and Lucas
Meyer acquisitions. The 2015 amount includes $6.8 million of costs related to the fair value step-up of inventory for the Ottens Flavors and Lucas
Meyer acquisitions.

The amounts have been adjusted to reflect the adoption of ASU 2017-07, which required that employers who present a measure of operating
income in their statement of income include only the service cost component of net periodic pension cost and postretirement costs in operating
expenses. The impact of the adoption of this standard was a decrease in operating profit by approximately $28.8 million, $14.4 million and $0.6
million for the fiscal year 2017, 2016 and 2015, respectively, and corresponding increases in Other (income) expense, net.
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UNAUDITED CONDENSED COMBINED PRO FORMA INFORMATION OF IFF AND THE N&B BUSINESS

The following unaudited condensed combined pro forma financial statements and notes thereto have been prepared by IFF in accordance with Article 11
of Regulation S-X in order to give effect to the Transactions. The Merger will be accounted for under the acquisition method of accounting in
accordance with ASC 805. The unaudited condensed combined pro forma financial information contains only adjustments that are (i) directly
attributable to the Transactions described below, (ii) factually supportable and (iii) with respect to the statements of income, expected to have a
continuing impact on the combined results of IFF and the N&B Business.

On December 15, 2019, DuPont, N&B and IFF entered into definitive agreements, pursuant to which and subject to the terms and conditions therein,
(1) DuPont will transfer the N&B Business to N&B (generally referred to herein as the Separation), (2) N&B will make a cash distribution to DuPont
equal to $7,306.0 million, subject to the adjustments described herein, (3) DuPont will distribute to its stockholders all of the issued and outstanding
shares of N&B common stock by way of either (at DuPont’s option) a pro rata dividend, an exchange offer or a combination of both (generally referred
to herein as the Distribution) and (4) no matter which form of Distribution is selected, Merger Sub I will merge with and into N&B, with N&B as the
surviving corporation (generally referred to herein as the Merger). As a result of the Merger, the existing shares of N&B common stock will be
automatically converted into the right to receive a number of shares of IFF common stock. When the Merger is completed, holders (or, if such holders
exchange all of their shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock that received shares of
N&B common stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a fully diluted basis and
existing holders of IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding shares of IFF common stock
on a fully diluted basis, in each case, excluding any overlaps in the pre-Merger stockholder bases.

The consummation of the Transactions is subject to the approval by IFF’s shareholders of the issuance of IFF shares in the Transactions and the
satisfaction of customary closing conditions, including regulatory approvals. The Transactions are expected to be completed in the first quarter of 2021.

IFF is determined to be the legal and accounting acquirer of N&B. In identifying IFF as the accounting acquirer, the companies considered the structure
of the Transactions and other actions contemplated by the Merger Agreement, relative outstanding share ownership and market values, the composition
of the combined company’s board of directors, the relative size of IFF and the N&B Business and the designation of certain senior management
positions of the combined company. Refer to section “Accounting Treatment and Considerations” for more details.

The unaudited condensed combined pro forma financial information, including the notes thereto, should be read in conjunction with the following
historical financial statements and accompanying notes for the applicable periods, which are incorporated by reference or included in this document:

* IFF’s audited consolidated financial statements for the year ended December 31, 2019 included in IFF’s Annual Report on Form 10-K which was
filed with the SEC on March 3, 2020 (except for items recast in its Current Report on Form 8-K filed with the SEC on June 18, 2020) (each
incorporated by reference herein);

¢ IFF’s unaudited consolidated financial statements for the three months ended March 31, 2020 included in IFF’s Form 10-Q which was filed with
the SEC on May 11, 2020 (incorporated by reference herein); and

*  The N&B Business’s audited combined financial statements for the year ended December 31, 2019 and unaudited combined financial statements
for the three months ended March 31, 2020 included in this document.
The unaudited condensed combined pro forma statements of income for the year ended December 31, 2019 and the three months ended March 31, 2020

combine the historical consolidated statements of income and
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comprehensive income of IFF and the historical combined statements of operations for the N&B Business, giving effect to the Transactions as if they
had been consummated on January 1, 2019, the beginning of the earliest period presented. The unaudited condensed combined pro forma balance sheet
combines the historical unaudited consolidated balance sheet of IFF as of March 31, 2020 and the historical unaudited condensed combined balance
sheet of the N&B Business as of March 31, 2020, giving effect to the Transactions as if they had been consummated on March 31, 2020. The unaudited
condensed combined pro forma financial statements are based on the assumptions, adjustments and eliminations described in the accompanying notes to
the unaudited condensed combined pro forma financial information.

IFF has historically operated on a 52/53-week fiscal year on the Friday nearest to the last day of the year or the quarter, which was January 3, 2020 for
fiscal year 2019 and April 3, 2020 for the first quarter of fiscal year 2020. The N&B Business reports its results of operations on a calendar year basis.
The differences in the periods were not significant to the unaudited condensed combined pro forma financial statements. For ease of presentation,
March 31 and December 31 are used consistently throughout the financial statements and notes to represent the period-end dates.

The historical combined financial statements of the N&B Business have been derived from DuPont’s accounting records as if the N&B Business’s
operations had been conducted independently from those of DuPont and were prepared on a stand-alone basis in accordance with GAAP and pursuant to
the rules and regulations of the SEC. The historical combined financial statements of the N&B Business may not be indicative of what they would have
been had the N&B Business actually been an independent stand-alone entity, nor are they necessarily indicative of the N&B Business’s future results of
operations and financial position. The combined statements of operations and comprehensive (loss) income of the N&B Business reflect allocations of
general corporate expenses from DuPont including, but not limited to, executive management, finance, legal, information technology, employee benefits
administration, treasury, risk management, procurement and other shared services, and restructuring and Dow-DuPont (“DWDP”) integration activities
related to these functions. These allocations were made on the basis of revenue, expenses, headcount or other relevant measures. Management of the
N&B Business and DuPont considers these allocations to be an overall reasonable reflection of the utilization of services by, or the benefits provided to,
the N&B Business, in the aggregate. The allocations may not, however, reflect the expenses the N&B Business would have incurred as a stand-alone
company for the periods presented. See Note 1 to Annual N&B Combined Financial Statements.

As a separate reporting segment of DuPont, the N&B Business has been able to receive services from DuPont. Following the Transactions, IFF will
need to replace these services either by providing them internally from IFF’s existing services or by obtaining them from unaffiliated third parties. These
services include certain corporate level functions of which the effective and appropriate performance is critical to the operations of the N&B Business
and the combined company following the Merger. While DuPont will provide certain services on a transitional basis pursuant to the Transition Services
Agreements, the duration of such services is generally limited to no longer than three years from the date of the Separation for information technology
services and no longer than two years from the date of the Separation for all other services. IFF may be unable to replace these services in a timely
manner or on terms and conditions as favorable as those the N&B Business currently receives from DuPont. The costs for these services could in the
aggregate be higher than the combination of IFF’s current costs and those reflected in the historical financial statements of the N&B Business.

The unaudited condensed combined pro forma financial information does not reflect certain costs associated with the Transition Services Agreements,
the Space Leases, and certain other Ancillary Agreements. These agreements may have an impact on the statement of income, but as they are currently
being negotiated such amounts are not currently estimable or factually supportable.

The unaudited condensed combined pro forma financial information does not reflect any anticipated synergies or dis-synergies, operating efficiencies or
cost savings that may result from the Merger or potential divestitures that may occur prior to, or subsequent to, the completion of the Merger or any
acquisition and integration costs that may be incurred.
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The unaudited condensed combined pro forma financial information is being presented for illustrative purposes only and, therefore, is not necessarily
indicative of the consolidated results of operations or financial position that might have been achieved by the combined company for the dates or periods
indicated, nor is it necessarily indicative of the results of operations or financial position of the combined company that may occur in the future. The
unaudited condensed combined pro forma financial information has been prepared by IFF management and is based on the estimates and assumptions
set forth in the notes to such information. The pro forma adjustments included in this document are preliminary and subject to modification based on
changes in interest rates, changes in share prices, the final determination of the fair value of the assets acquired and liabilities assumed, additional
analysis, and additional information that may become available, which may cause the final adjustments to be materially different from the condensed
combined pro forma financial statements presented in this document.

The Transactions have not been consummated as of the date of the preparation of the unaudited condensed combined pro forma financial statements and
their completion is subject to approval by IFF’s shareholders of the issuance of IFF shares in the Transactions and the satisfaction of customary closing
conditions, including regulatory approvals, and thus there can be no assurances that the Transactions will be consummated. The pro forma purchase
price allocation of the N&B Business’s assets to be acquired and liabilities to be assumed is based on preliminary estimates of the fair values of the
assets acquired and liabilities assumed, and the pro forma financial statements are based upon available information and certain assumptions that IFF
management believes are factually supportable as of the date of this document. The process of evaluating accounting policies for conformity is still in
the preliminary stages. Upon closing of the Transactions, final valuations will be performed. The completion of the valuation, accounting for the
Transactions and the allocation of the purchase price may be different than that of the amounts reflected in the pro forma purchase price allocation, and
any differences could be material. Such differences could affect the purchase price and allocation of the purchase price, which may affect the value
assigned to the tangible or intangible assets and amount of depreciation and amortization expense recorded in the combined statements of income. There
can be no assurances that the form of the Permanent Financing will not change, or that N&B will receive additional Permanent Financing at all other
than the Term Loan Facility. See “Risk Factors” for additional discussion of risk factors associated with the unaudited condensed combined pro forma
financial statements. Following the consummation of the Transactions, IFF management will perform a detailed review of the N&B Business’s
accounting policies and may identify additional differences, which could have a material impact on the unaudited combined pro forma financial
information.
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IFF AND THE N&B BUSINESS

UNAUDITED CONDENSED COMBINED PRO FORMA BALANCE SHEET

Assets

Current assets:

Cash and cash equivalents

Restricted cash

Trade receivables

Inventories

Prepaid expenses and other current assets
Total current assets

Property, plant and equipment, net

Goodwill

Other intangible assets, net

Deferred income tax assets

Other assets

Total assets

Liabilities and shareholders’ equity

Current liabilities:

Bank borrowings, overdrafts and current portion of long-term debt

Accounts payable

Other current liabilities
Total current liabilities

Long-term debt

Retirement liabilities

Deferred income taxes

Other liabilities

Total liabilities

Redeemable noncontrolling interests

Shareholders’ equity:
Common stock
Capital in excess of par value
Retained earnings
Parent company net investment
Accumulated other comprehensive income (loss)
Treasury stock, at cost
Total shareholders’ equity
Noncontrolling interests
Total shareholders’ equity including NCI
Total liabilities and shareholders’ equity

AS OF MARCH 31, 2020

(In USD thousands)
Historical N&B
Business after
Historical reclassification ~ Pre-merger Merger
IFF (Note 3) adjustments Note adjustments  Note
$ 433246 $ — $ 82,890 5 $ (104,376) 8a
9,699 — — —

943,114 1,007,000 — —
1,075,913 1,411,866 — 386,834 7

356,322 252,066 (32,000) 5 —
2,818,294 2,670,932 50,890 282,458
1,339,124 2,894,857 44,187 4b 235,156 7
5,267,559 11,080,348 — 1,719,660 7
2,677,446 3,988,536 (856,947) 4c 6,068,411 7

— 28,366 40,563 4a —

586,653 387,838 236 4a —

$12,689,076 $ 21,050,877 $ (721,071) $ 8,305,685
$ 385569 $ — $ — $ —

456,156 668,296 — —

585,270 252,169 — (14,602) 8a
1,426,995 920,465 — (14,602)
3,946,905 — 7,437,763 5 —

261,512 42,781 144,609 4a —

616,084 1,003,569 (209,695) 4c 1,631,341 7

494,193 246,371 — —
6,745,689 2,213,186 7,372,677 1,616,739

102,713 — — —

16,066 — — 17,727 6
3,835,265 — — 17,478,246 6
4,162,347 — — (89,774) 8a

— 19,874,173 (8,031,991) 5 (11,842,182) 6
(1,164,208) (1,063,172) (61,757) 4a 1,124,929 6
(1,021,620) — — —

5,827,850 18,811,001 (8,093,748) 6,688,946

12,824 26,690 — —

5,840,674 18,837,691 (8,093,748) 6,688,946
$12,689,076 $ 21,050,877 $ (721,071) $ 8,305,685

Pro forma
combined

$ 411,760
9,699
1,950,114
2,874,613
576,388
5,822,574
4,513,324
18,067,567
11,877,446
68,929
974,727

$41,324,567

$ 385,569
1,124,452
822,837
2,332,858
11,384,668
448,902
3,041,299
740,564
17,948,291
102,713

33,793
21,313,511
4,072,573

(1,164,208)
(1,021,620)
23,234,049

39,514

23,273,563
$41,324,567

See the accompanying “Notes to the Unaudited Condensed Combined Pro Forma Financial Statements” beginning on page 124, which are an integral
part hereof. The pro forma adjustments are explained in the notes below.
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IFF AND THE N&B BUSINESS
UNAUDITED CONDENSED COMBINED PRO FORMA STATEMENT OF INCOME
FOR THE THREE MONTHS ENDED MARCH 31, 2020
(in USD thousands, except per share amounts)

Historical N&B
Business after
Historical reclassification Pre-merger Merger Pro forma
IFF (Note 3) adjustments Note  adjustments Note combined
Net sales $1,347,317 $ 1,550,555 $ — $ = $2,897,872
Cost of goods sold 781,450 1,010,325 — 5,068 7 1,796,843
Gross profit 565,867 540,230 — (5,068) 1,101,029
Research and development expenses 85,909 70,824 — — 156,733
Selling and administrative expenses 229,714 281,783 — (71,515) 8a 439,982
Restructuring and other charges, net 4,918 10,812 — — 15,730
Amortization of acquisition-related intangibles 48,350 355,070 (281,611) 4c 77,384 7 199,193
Losses (gains) on sales of fixed assets 754 — — — 754
Total expenses 369,645 718,489 (281,611) 5,869 812,392
Operating profit (loss) 196,222 (178,259) 281,611 (10,937) 288,637
Interest expense 32,140 — 57,237 5 — 89,377
Other expense (income), net 10,574 12,571 (12,000) 5 — 11,145
Total other (income) expense 42,714 12,571 45,237 — 100,522
Income (loss) before taxes 153,508 (190,830) 236,374 (10,937) 188,115
Taxes on income (loss) 26,297 (30,970) 56,032 8b (4,421) 8b 46,938
Net income (loss) 127,211 (159,860) 180,342 (6,516) 141,177
Net income (loss) attributable to noncontrolling interests 2,604 (54) — — 2,550
Net income (loss) attributable to common shareholders $ 124,607 $ (159,806) $ 180,342 $ (6,516) $ 138,627
Net income per share — basic $ 116 $ — $ 0.55
Net income per share — diluted $ 115  $ — $ 0.54
Average number of shares outstanding - basic 112,082 253,899
Average number of shares outstanding - diluted 113,594 255,411

See the accompanying “Notes to the Unaudited Condensed Combined Pro Forma Financial Statements” beginning on page 124, which are an integral
part hereof. The pro forma adjustments are explained in the notes below.
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IFF AND THE N&B BUSINESS

UNAUDITED CONDENSED COMBINED PRO FORMA STATEMENT OF INCOME

Net sales

Cost of goods sold

Gross profit

Research and development expenses

Selling and administrative expenses
Restructuring and other charges, net
Amortization of acquisition-related intangibles
Goodwill and equity method investment impairment
Losses (gains) on sales of fixed assets

Total expenses

Operating profit (loss)

Interest expense

Other expense (income), net

Total other (income) expense

Income (loss) before taxes

Taxes on income (loss)

Net income (loss)

Net income (loss) attributable to noncontrolling interests
Net income (loss) attributable to common shareholders

Net income (loss) per share — basic

Net income (loss) per share — diluted

Average number of shares outstanding - basic
Average number of shares outstanding - diluted

FOR THE YEAR ENDED DECEMBER 31, 2019
(in USD thousands, except per share amounts)

Historical N&B
Business after
Historical reclassification Pre-merger
IFF (Note 3) adjustments
$5,140,084 $ 6,076,156 $ —
3,027,336 4,043,065 —
2,112,748 2,033,091 —
346,128 287,754 —
876,121 968,605 —
29,765 117,350 —
193,097 349,284 (48,449)
— 736,566 —
2,367 (13,000) —
1,447,478 2,446,559 (48,449)
665,270 (413,468) 48,449
138,221 — 228,952
(30,403) 6,717 —
107,818 6,717 228,952
557,452 (420,185) (180,503)
97,184 51,370 (40,700)
460,268 (471,555) (139,803)
4,395 552 —
$ 455,873 $ (472,107)  $ (139,803)
$ 4.05 —
$ 400 $ —
111,966
113,307

Note

4c

8b

Merger

adjustments Note

$

20,272 7

(20,272)

(67,343)  8a

302,536 7

235,193
(255,465)

(255,465)
(58,857)  8b
(196,608)

$ (196,608)

Pro forma
combined

$11,216,240
7,090,673
4,125,567
633,882
1,777,383
147,115
796,468
736,566
(10,633)
4,080,781
44,786
367,173
(23,686)
343,487
(298,701)
48,997

(347,698)

4,947

$ (352645
$  (1.39)

$  (1.39)
253,783
253,783

See the accompanying “Notes to the Unaudited Condensed Combined Pro Forma Financial Statements” beginning on page 124, which are an integral
part hereof. The pro forma adjustments are explained in the notes below.
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IFF AND THE N&B BUSINESS

NOTES TO THE UNAUDITED CONDENSED COMBINED PRO FORMA FINANCIAL STATEMENTS

(In USD thousands, except share and per share data)

1) DESCRIPTION OF TRANSACTION

On December 15, 2019, IFF entered into definitive agreements with DuPont, N&B, and Merger Sub I, pursuant to which and subject to the terms and
conditions therein:

. DuPont will transfer the N&B Business to N&B (generally referred to herein as the Separation),

. N&B will make a cash distribution to DuPont equal to $7,306,000 subject to the adjustments described in the Separation Agreement
(referred to herein as the Special Cash Payment),

. DuPont will distribute to its stockholders all of the issued and outstanding shares of N&B common stock by way of, at DuPont’s option, a
pro rata dividend, an exchange offer, or a combination of both (generally referred to herein as the Distribution), and

. Merger Sub I will merge with and into N&B, with N&B as the surviving corporation (generally referred to herein as the Merger).

As a result of the Merger, the existing shares of N&B common stock will be automatically converted into the right to receive a number of shares of IFF
common stock. When the Merger is completed, holders (or, if such holders exchange all of their shares of DuPont common stock in the Exchange Offer,
also former holders) of DuPont’s common stock that received shares of N&B common stock in the Distribution will own approximately 55.4% of the
outstanding shares of IFF common stock on a fully diluted basis and existing holders of IFF common stock immediately prior to the Merger will own
approximately 44.6% of the outstanding shares of IFF common stock on a fully diluted basis, in each case, excluding any overlaps in the pre-Merger
stockholder bases. The Distribution and the Merger are a Reverse Morris Trust transaction and are expected to be tax-free to DuPont stockholders for
U.S. federal income tax purposes, except to the extent that cash is paid to DuPont stockholders in lieu of fractional shares in the Distribution or the
Merger.

In addition, except as agreed between the parties, no fewer than 30 days (or 15 days, in some circumstances) after the Merger, N&B will merge with and
into Merger Sub II, with Merger Sub II surviving as a wholly owned subsidiary of IFF.

Based on market conditions prior to the closing of the Merger, DuPont will determine whether the shares of N&B common stock will be distributed to
DuPont stockholders in a spin-off, a split-off exchange offer or a combination of both and if conducted in whole or in part as an exchange offer, the
terms thereof (including whether to offer any discount for shares of N&B common stock). In a spin-off, all DuPont stockholders would receive a pro rata
number of shares of N&B common stock. In a split-off exchange offer, DuPont would offer its stockholders the option to exchange their shares of
DuPont common stock for shares of N&B common stock in an exchange offer resulting in a reduction in DuPont’s outstanding shares. In a combination
of those two options, DuPont would offer a portion of N&B common stock in an exchange offer and distribute the remaining shares of N&B common
stock in a spin-off (but only to those DuPont stockholders whose shares of DuPont common stock remain outstanding after the consummation of the
exchange offer). If DuPont distributes the shares of N&B common stock in whole or in part through an exchange offer, and if the exchange offer is not
fully subscribed because less than all shares of N&B common stock offered by DuPont in such exchange offer are exchanged, the remaining shares of
N&B common stock owned by DuPont would be distributed on a pro rata basis to DuPont stockholders whose shares of DuPont common stock remain
outstanding after the consummation of the exchange offer. IFF and N&B are filing their registration statements (including this registration statement)
under the assumption that the shares of N&B common stock will be distributed to DuPont stockholders pursuant to a combination of an exchange offer
and a spin-off. However, no final decision has been made about the form of
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distribution or the final terms of any potential exchange offer (including whether to offer any discount for shares of N&B common stock). Once a final
decision is made regarding the manner of distribution of the shares, IFF’s registration statement on Form S-4 and N&B’s registration statement on Form
S-4 and Form S-1 will be amended to reflect that decision, if necessary. It is not expected that DuPont’s decision to effect the distribution of N&B
common stock solely through a spin-off instead of a combination of split-off/spin-off would have a material impact on the combined company or on
IFF’s shareholders.

As described above, prior to the Distribution, N&B will make the Special Cash Payment to DuPont amounting to $7,306,000 in cash, subject to certain
adjustments described in the Separation Agreement.

The Special Cash Payment will be funded by newly issued debt treated as assumed by the combined company in the Merger pursuant to ASC 805. Such
debt is not currently reflected in the historical combined financial statements of the N&B Business as N&B will incur borrowings for the Special Cash
Payment on or prior to the date of the Distribution, which will occur immediately prior to the closing of the Merger. See Note 5 for more details.

2) BASIS OF PRESENTATION

The unaudited condensed combined pro forma financial statements are prepared in accordance with Article 11 of Regulation S-X after giving effect to
the Merger and other adjustments related to the Transactions. The Merger is being accounted for as a business combination with IFF as the legal and
accounting acquirer. The unaudited condensed combined pro forma statements of income are presented as if these Transactions occurred on January 1,
2019. The unaudited condensed combined pro forma balance sheet is presented as if these Transactions occurred on March 31, 2020.

The unaudited condensed combined pro forma financial statements are derived from IFF’s historical consolidated financial statements and the N&B
Business’s historical combined financial statements for each period presented. The N&B Business’s historical combined financial statements have been
prepared on a “carve-out” basis from DuPont’s consolidated financial statements using the historical results of operations, assets and liabilities of the
N&B Business and include allocations of expenses from DuPont. All of the allocations and estimates in such financial statements are based on
assumptions that DuPont’s management believes are reasonable, in the aggregate. As a result, the N&B Business’s historical financial statements may
not necessarily reflect what its financial condition and results of operations would have been had the N&B Business been an independent, stand-alone
entity during the periods presented.

The preparation of unaudited condensed combined pro forma financial statements requires IFF and N&B management to make estimates and
assumptions that affect the amounts reported in such financial statements and the notes thereto. These unaudited condensed combined pro forma
financial statements, including the preliminary purchase price allocation, are presented for illustrative purposes only and do not necessarily reflect the
operating results or financial position that would have occurred if the Transactions had been consummated on the dates indicated, nor is it necessarily
indicative of the results of operations or financial condition that may be expected for any future period or date. Accordingly, such information should not
be relied upon as an indicator of future performance, financial condition or liquidity.

Based on a preliminary review of the accounting policies of IFF and the N&B Business, IFF is not aware of any differences that would have a material
impact on the unaudited condensed combined pro forma financial statements. After the completion of the Transactions, as more information becomes
available, accounting policy differences may be identified and these differences, when identified, could have a material impact on the unaudited pro
forma financial statements. Certain items included in the N&B Business’s historical combined financial statements have been reclassified to conform to
IFF’s basis of presentation (See Note 3).

IFF expects (through N&B) to enter into Transition Services Agreements with DuPont under which various categories of services will be provided to
N&B upon consummation of the Transactions until the applicable term for each service has expired or has otherwise been terminated. See Note 4 for
further discussion.
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3) RECLASSIFICATION ADJUSTMENTS

Certain reclassifications have been made on a preliminary basis to the historical presentation of combined statements of operations and combined
balance sheet of the N&B Business included within the unaudited condensed combined pro forma financial information to conform to the financial
statement presentation of IFF. Upon completion of the Transactions, IFF will perform a full and detailed review of the N&B Business’s accounting
policies and financial statements. As a result of that review, IFF may identify additional differences between the accounting policies and financial
statements presentation of the two companies that, when conformed, could have a material impact on the consolidated financial statements of the
combined company. The following tables indicate the reclassification made for the purpose of unaudited pro forma financial statements included in this

filing:

Balance Sheet Reclassifications
As of March 31, 2020
(In USD thousand)

Current assets:
Accounts and notes receivable, net
Trade receivables
Inventories
Prepaid expenses and other current assets
Total current assets
Noncurrent assets:
Property, plant and equipment, net
Goodwill
Other intangible assets, net
Deferred income tax assets
Other assets
Total noncurrent assets
Total assets
Liabilities and equity:
Current liabilities
Accounts payable
Employee compensation and benefits
Income taxes payable
Accrued and other current liabilities
Other current liabilities
Total current liabilities
Non-current liabilities
Deferred income taxes
Retirement liabilities
Other liabilities
Total noncurrent liabilities
Total liabilities
Equity
Parent company net investment
Accumulated other comprehensive loss
Total N&B equity
Noncontrolling interests
Total equity
Total liabilities and equity

Historical N&B

Historical N&B Reclassification Business after
Business adjustment Note reclassification

$ 1,172,146 $  (1,172,146) 3a,3b $ —
— 1,007,000 3a 1,007,000

1,411,866 — 1,411,866
86,920 165,146 3b 252,066
2,670,932 — 2,670,932
2,894,857 — 2,894,857
11,080,348 — 11,080,348
3,988,536 — 3,988,536
28,366 — 28,366
387,838 — 387,838
18,379,945 — 18,379,945

$ 21,050,877 $ — $ 21,050,877
$ 668,296 $ — $ 668,296
93,858 (93,858) 3c —
48,096 (48,096) 3c —
110,215 (110,215) 3c —

— 252,169 3c 252,169

920,465 — 920,465
1,003,569 — 1,003,569

— 42,781 3d 42,781

289,152 (42,781) 3d 246,371
1,292,721 — 1,292,721
2,213,186 — 2,213,186
19,874,173 — 19,874,173
(1,063,172) — (1,063,172)
18,811,001 — 18,811,001
26,690 — 26,690
18,837,691 — 18,837,691

$ 21,050,877 $ — $ 21,050,877
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The following items represent certain reclassifications of the historical N&B Business’s financial statement line items to conform to the expected

financial statement line items of the combined company including:

Statement of Income Reclassifications
For the three months ended March 31, 2020
(In USD thousand)

Revenue:
Net sales
Cost of goods sold
Gross profit
Research and development expenses
Selling and administrative expenses
Amortization of acquisition-related intangibles
Restructuring and asset related charges, net
Restructuring and other charges, net
Integration and separation costs
Other expense (income), net
Loss before income taxes

Taxes on (loss) income
Net loss

Net loss attributable to noncontrolling interests
Net loss attributable to N&B’s shareholders

Historical N&B
Business

Reclassification
adjustment

$ 1,550,555
1,010,325

540,230

70,824
178,977
355,070

10,812
102,806

12,571

102,806
(10,812)

10,812
(102,806)

(190,830)
(30,970)

(159,860)
54

$  (159,806)

127

Note

3e

3f
3f
3e

Historical N&B
Business after
reclassification

$ 1,550,555
1,010,325
540,230
70,824
281,783
355,070

10,812

12,571
(190,830)
(30,970)
(159,860)
(54

$  (159.806)
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Statement of Income Reclassifications
For the year ended December 31, 2019
(In USD thousand)

Revenue:
Net sales
Cost of goods sold
Gross profit
Research and development expenses
Selling and administrative expenses
Amortization of acquisition-related intangibles
Restructuring and asset related charges, net
Restructuring and other charges, net
Goodwill impairment charge
Goodwill and equity method investment impairment
Losses (gains) on sales of fixed assets
Integration and separation costs
Other expense (income), net
Loss before income taxes
Taxes on (loss) income
Net loss
Net income attributable to noncontrolling interests
Net loss attributable to N&B’s shareholders

Historical N&B Historical N&B
Business Reclassification Business after
(audited) adjustment Note reclassification

$ 6,076,156 $ — $ 6,076,156
4,043,065 — 4,043,065

2,033,091 — 2,033,091
287,754 — 287,754
704,426 264,179 3e 968,605
349,284 — 349,284
180,350 (180,350) 3f —

— 117,350 3f 117,350
673,566 (673,566) 3g —
— 736,566 3f,3g 736,566
— (13,000) 3h (13,000)

264,179 (264,179) 3e —
(6,283) 13,000 3h 6,717
(420,185) — (420,185)
51,370 — 51,370
(471,555) — (471,555)

552 — 552
$  (472,107) $ — $ (472,107)

The following items represent certain reclassifications of the historical N&B Business’s financial statement line items to conform to the expected

financial statement line items of the combined company including:

Balance sheet items:

a)  Accounts receivable of $1,007,000 (Net of allowance for doubtful accounts of $20,121) included in Accounts and notes receivable, net have been

reclassified to Trade receivables;

b)  Notes receivable and other miscellaneous receivables of $165,146 included in Accounts and notes receivable, net have been reclassified to Prepaid

expenses and other current assets;

c¢) Employee compensation and benefits, Income taxes payable and Accrued and other current liabilities have been combined into Other current

liabilities;

d)  Net funded status of single employer plans amounting to $42,781 included in Other liabilities have been reclassified to Retirement liabilities.

Statement of income items:

e) Integration and separation costs of $102,806 and $264,179 for the three months ended March 31, 2020 and for the year ended December 31, 2019,

respectively, have been reclassified to Selling and administrative expenses;

f)  Equity method investment impairment loss of $63,000 for the year ended December 31, 2019, included in Restructuring and asset related charges,
net has been reclassified to Goodwill and equity method investment impairment, and remaining expenses included in Restructuring and asset

related charges, net have been
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reclassified to Restructuring and other charges, net for the three months ended March 31, 2020 and for the year ended December 31, 2019;
g)  Goodwill impairment charge for the year ended December 31, 2019 has been reclassified to Goodwill and equity method investment impairment;

h)  Gains on sale of assets of $13,000 for the year ended December 31, 2019 included in Other expense (income), net have been reclassified to Losses
(gains) on sales of fixed assets.

4) SEPARATION ADJUSTMENTS

The N&B Business’s historical combined financial statements include certain assets and liabilities that have historically been held at the DuPont
corporate level but are specifically identifiable or otherwise attributable to the N&B Business. In addition, the historical statements of operations for the
N&B Business reflect allocations of general corporate expenses from DuPont including, but not limited to, executive management, finance, legal,
information technology, employee benefits administration, treasury, risk management, procurement and other shared services, and restructuring and
DWDP integration activities related to these functions. These allocations were made on the basis of revenue, expenses, headcount or other relevant
measures. Management of the N&B Business and DuPont consider these allocations to be an overall reasonable reflection of the utilization of services
by, or the benefits provided to, the N&B Business, in the aggregate. The allocations may not, however, reflect the expenses the N&B Business would
have incurred as a stand-alone company for the periods presented. Actual costs that may have been incurred if the N&B Business had been a stand-alone
company could have been materially different (higher or lower) and would depend on a number of factors, including the chosen organizational structure,
what functions were outsourced or performed by employees and strategic decisions made in areas such as information technology and infrastructure.
Following the Transactions, certain functions such as information technology and infrastructure will be performed by IFF (utilizing IFF’s existing
capabilities, the N&B Business’s own resources acquired by IFF as part of the Transactions, or a combination of both) or third-party service providers.
For an interim period, however, some of these functions may continue to be provided by DuPont under the Transition Services Agreements. The
duration of such services is generally limited to no longer than three years from the date of the Separation for information technology services and no
longer than two years from the date of the Separation for all other services and the total of service fees payable by N&B (and as such a cost of the
combined company) may not exceed $45 million in any calendar year, and as such any costs or expenses in excess of that for services provided will be
borne by DuPont. IFF may be unable to replace these services in a timely manner or on terms and conditions as favorable as those the N&B Business
currently receives from DuPont. The costs for these services could in the aggregate be higher than the combination of IFF’s current costs and those
reflected in the historical financial statements of the N&B Business.

The unaudited condensed combined pro forma financial statements do not include pro forma adjustments in relation to certain Ancillary Agreements,
including, without limitation, the Transition Services Agreements, and the Space Leases as certain terms of the applicable agreements related to the
Separation and Distribution and transition services have not been finalized at this time and, as such, the impact on various items on the unaudited
condensed combined pro forma balance sheet and condensed combined pro forma statement of income has not been assessed. These agreements may
have an impact on the statements of income, but as they are currently being negotiated such amounts are not currently estimable or factually
supportable.

In accordance with the Separation Agreement, certain assets and liabilities will be transferred by DuPont to N&B that are currently not reflected in the
historical balance sheet of the N&B Business. In addition, the historical balance sheet of the N&B Business reflects certain assets that will not be
acquired and certain liabilities that will not be assumed as part of the Transaction. Therefore, the following adjustments are included in the unaudited
condensed combined pro forma balance sheet and in the unaudited condensed combined pro forma statements of income to reflect the impact of
inclusion or exclusion of these costs, assets and liabilities, as necessary:

a)  Pro forma adjustments have been posted to reflect the impact of defined benefit plans of DuPont that will be transferred to N&B as part of the
Separation. The costs, assets, and liabilities associated with the single-
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b)

<)

employer plans are reflected in the historical combined financial statements of the N&B Business. In addition to the single-employer plans,
DuPont offers both funded and unfunded noncontributory defined benefit pension plans in certain non-U.S. jurisdictions that are shared amongst
its businesses, including the N&B Business, and the participation of its employees and retirees in these plans is reflected in the historical combined
financial statements of the N&B Business as though the N&B Business participated in a multiemployer plan with DuPont. A proportionate share
of the cost associated with these defined benefit plans is reflected in the historical combined financial statements of the N&B Business, while any
assets and liabilities associated with these defined benefit plans are retained by DuPont and are not recorded on the historical combined financial
statements of the N&B Business. As part of the Separation, specific pension plan assets and benefit obligations of these defined benefit plans, not
reflected in the historical financial statements, will also be transferred to N&B. These adjustments are based on an actuarial valuation performed
based on Management’s preliminarily analysis of participant’s data and reflect the following impact on the unaudited condensed combined pro
forma balance sheet:

. An increase of $144,609 in Retirement liabilities related to the defined benefit plans of employees transferring to IFF;

. An increase of $236 in Other assets for the net defined benefit asset position of the plans which are overfunded,;

. An increase of $40,563 in Deferred income tax assets related to the tax effect of aforementioned defined benefit plans; and

. A decrease of $42,053 to Parent company net investment and a decrease of $61,757 to Accumulated other comprehensive income (loss) for

the related impact of the aforesaid defined benefit plans attributed to transferred employees of the N&B Business.

A pro forma adjustment has been posted to reflect the impact of the inclusion of the Property, plant and equipment that are not reflected on the
N&B Business’s historical combined balance sheet but are expected to be transferred to N&B as part of the Separation. This adjustment is based
on a preliminary analysis performed by Management and reflects the following impact on the unaudited condensed combined pro forma balance
sheet:

. An increase of $44,187 in Property, plant, and equipment, net related to the fixed assets transferring to IFF; and
. An increase of $44,187 to Parent company net investment related to the impact of the inclusion of the aforementioned Property, plant and
equipment.

No pro forma adjustment for incremental depreciation has been recognized as the depreciation related to such assets is currently reflected on the
N&B Business’s historical combined statements of operations by way of corporate expense allocation. The tax impact of this pro forma
adjustment was determined to be immaterial.

A pro forma adjustment has been posted to reflect the impact of the exclusion of certain tradenames that are currently reflected on the N&B
Business’s historical combined balance sheet but will not be acquired by IFF as part of the Separation. This adjustment is based on the
unamortized value of the tradenames as of March 31, 2020 and reflects the following impact on the unaudited condensed combined pro forma
balance sheet:

. A decrease of $856,947 in Other intangible assets, net related to tradenames not transferring to IFF;
. A decrease of $209,695 in Deferred income taxes related to the tax effect of exclusion of aforementioned tradenames; and
. A decrease of $647,252 to Parent company net investment related to the corresponding impact of these adjustments.
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Additionally, a pro forma adjustment has been posted to reverse the amortization expense related to such tradenames that is currently reflected on
the N&B Business’s historical combined statements of operations for the three months ended March 31, 2020 and for the year ended
December 31, 2019. This adjustment reflects the following impact on the unaudited condensed combined pro forma statements of income:

. A decrease in Amortization of acquisition-related intangibles of $281,611 for the three months ended March 31, 2020 and of $48,449 for
the year ended December 31, 2019; and

. An increase in Taxes on income (loss) of $68,910 for the three months ended March 31, 2020 and of $10,814 for the year ended
December 31, 2019 related to the tax effect of such amortization expenses.

Management is currently in the process of assessing the impact of various other separation related items as described in the Separation Agreement on the
unaudited condensed combined pro forma balance sheet and condensed combined pro forma statements of income and no pro forma adjustment has
been included with regards to such items as such amounts are not currently estimable or factually supportable.

5) PRE-MERGER ADJUSTMENTS

Prior to the effective time of the Merger, and as a condition to the Distribution, N&B will make the Special Cash Payment to DuPont. The amount of the
Special Cash Payment would be equal to a cash dividend of $7,306,000, as adjusted by certain items provided under the Separation Agreement,
including but not limited to, financing fees incurred or paid by DuPont prior to the Distribution. The following table summarizes the calculation of the
Special Cash Payment:

(in USD ‘000)
Base cash dividend amount 7,306,000
Add: adjustments as per the Separation Agreement 48,873
Special Cash Payment to DuPont 7,354,873

N&B, with the coordination from IFF, expects to finance the Special Cash Payment with the issuance of $7,500,000 of newly issued debt which,
pursuant to ASC 805, will be treated as assumed by the combined company in the Merger. The financing is expected to consist of (i) issuing new par
value debt in the form of notes of $6,250,000 (referred to in this document as the Notes) at a weighted average interest rate of 3.32% per annum with
maturities ranging from 2 — 30 years, and (ii) senior unsecured term loans under the Term Loan Facility referred to below of up to $1,250,000. Debt
issuance costs of $60,475 and $1,762 are expected to be incurred for the Notes and term loans, respectively. The debt issuance costs associated with
each indebtedness would be amortized over the respective terms of the debt.

On January 17, 2020, N&B entered into a term loan credit agreement in an aggregate principal amount of $1,250,000 (referred to in this document as the
Term Loan Facility). The Term Loan Facility included a $625,000 three-year tranche and a $625,000 five-year tranche (collectively, the Term Loans
and, together with the Notes, are referred to in this document as the Permanent Financing) and are expected to have a weighted average interest rate of
1.87% per annum. Following the consummation of the Merger, N&B’s obligations under the Term Loan Facility will be guaranteed by IFF. At the
election of N&B and IFF, in lieu of IFF providing the guarantee, or at any time after such guarantee having been provided, IFF may agree to assume all
of N&B’s obligations under the Term Loan Facility, whereupon N&B shall be released from such obligations, which assumption is expected to occur
after the Second Merger.

These agreements are subject to change and the level of debt expected to be incurred, the form of debt instruments to be issued, the debt issuance cost to
be incurred, and related interest expense could vary significantly from what is assumed in the unaudited condensed combined pro forma financial
statements. Other factors that are subject to change include, but are not limited to, the timing of borrowings, the amount of cash on hand at the time of
the closing, inputs to interest rate determination on debt instruments issued including certain market indices and IFF’s credit rating.
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The historical carved-out financial statements of the N&B Business did not include any debt allocation from DuPont. The following pro forma
adjustments have been recorded in the unaudited condensed combined pro forma balance sheet in relation to the Permanent Financing (in USD
thousands):

As of
March 31,
2020
Term Loans 1,250,000
Notes 6,250,000
Debt issuance costs (62,237)
Pro forma adjustments to Long-term debt 7,437,763

The following pro forma adjustments have been recorded in the unaudited condensed combined pro forma statements of income (in USD thousands):

Three months Year ended
ended March 31, December 31,
2020 2019
Interest expense on the Term Loans 5,837 23,350
Interest expense on the Notes 51,400 205,602
Pro forma adjustments to Interest expense 57,237 228,952

The weighted-average interest rate on the Term Loans and the Notes as of the issuance is expected to be 3.08%. The actual terms of the financing will be
subject to market conditions. A 1/8% change in interest rates on the debt to be incurred as part of the Merger would result in a change in interest expense
of $2,337 and $9,347 in the unaudited condensed combined pro forma statements of income for the three months ended March 31, 2020 and for the year
ended December 31, 2019, respectively. The tax impact of the pro forma adjustment to Interest expense is estimated at a weighted average rate of
22.5%, which represents a blended federal and state income tax rate in effect in the United States as applicable to IFF.

IFF and N&B have entered into a debt commitment letter with Morgan Stanley Senior Funding, Inc., Credit Suisse Loan Funding LLC, and Credit
Suisse AG, under which N&B obtained a 364-day senior unsecured bridge loan facility of up to $7,500,000 (referred to in this document as the Bridge
Facility), which has been and will be reduced by the net cash proceeds from the Permanent Financing. As the Bridge Facility is not expected to be
utilized, the fees payable in connection with the Bridge Facility are not included in the calculation of the pro forma interest expense since they are not
expected to have a continuing impact with respect to the statements of income. However, the Separation Agreement provides that certain fees with
respect to the financing arrangements that are paid by DuPont prior to the closing of the Transactions would be reimbursed to DuPont by an increase in
the amount of the Special Cash Payment to be paid by N&B to DuPont prior to the Distribution. As such, the payment of the financing fees in relation to
the Bridge Facility amounting to $47,135 and in relation to the Term Loan Facility amounting to $1,738 has been adjusted in the calculation of the
Special Cash Payment.

A pro forma adjustment of $32,000 has been recognized to Prepaid expenses and other current assets in order to remove the unamortized portion of the
Bridge Facility financing fees paid by DuPont as recognized on the historical balance sheet of the N&B Business as of March 31, 2020. Further,
amortization expense of $12,000 related to such fees included in Other expense (income), net in the historical statement of income of the N&B Business
for the three months ended March 31, 2020, has also been removed from the unaudited condensed combined pro forma statement of income, as it does
not have a continuing impact with respect to the statement of income of the combined company.

If IFF and N&B are not able to consummate all or any portion of the Permanent Financing, and must utilize the Bridge Facility to fund the Special Cash
Payment, incremental financing fees would be payable. Further, the
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unaudited condensed combined pro forma statements of income would reflect an adjustment to Interest expense of approximately $57,765 for the three
months ended March 31, 2020 and $231,062 for the year ended December 31, 2019 and the unaudited condensed combined pro forma balance sheet
would reflect adjustments to Long-term debt and Bank borrowings, overdrafts and current portion of long-term debt of $1,248,238 and $6,176,250,
respectively.

The following table summarizes Pre-merger pro forma adjustments posted to Cash and cash equivalents:

(in USD ‘000)
Proceeds from debt financing 7,500,000
Debt issuance costs (62,237)
Payment of the Special Cash Payment (7,354,873)
Pro forma adjustment to Cash and cash equivalents 82,890

Further, the following table summarizes the Pre-merger pro forma adjustments posted to Parent company net investment:

(in USD 000)
Payment of the Special Cash Payment (7,354,873)
Elimination of unamortized portion of prepaid financing fee (32,000)
Separation adjustment related to defined benefit plans (Note 4a) (42,053)
Separation adjustment related to property, plant and equipment (Note 4b) 44,187
Separation adjustment related to Trade Name (Note 4c) (647,252)
Pro forma adjustment to Parent company net investment (8,031,991)

6) ESTIMATED PRELIMINARY PURCHASE CONSIDERATION

Pursuant to the Transactions, the N&B shares held by DuPont’s stockholders will be converted into the number of shares of IFF common stock such that
immediately after the Merger such DuPont stockholders will collectively own approximately 55.4% of IFF common stock on a fully diluted basis, and
IFF shareholders will collectively own approximately 44.6% of IFF common stock on a fully diluted basis.

The following table represents the preliminary estimate of the purchase consideration to be paid in the Transactions

(in USD thousands, except share and per share data):

Estimated number of fully diluted shares of IFF common stock(6a) 114,170,431
Share issuance ratio(6b) 1.24215
Estimated number of shares of IFF common stock to be issued to former DuPont stockholders 141,817,082

IFF share price(6c) 123.37
Estimated fair value of equity shares to be issued 17,495,973
Estimated preliminary purchase consideration 17,495,973
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Notes:
a. Estimated number of fully diluted IFF common stock
Number of shares of IFF common stock issued and outstanding (excluding stock held in
treasury) 106,812,257
Number of shares issuable upon settlement of Tangible Equity Units (“TEU”) (Note 6d) 6,334,350
Number of shares issuable upon conversion of equity awards 1,023,824
114,170,431
b. The number of shares of IFF common stock to be issued is equal to the number of fully diluted shares of IFF common stock multiplied by
the quotient of 55.4% / 44.6% in accordance with the Merger Agreement.
C. Closing price of one share of IFF common stock on the New York Stock Exchange on July 8, 2020.
d. Unless settled early, the stock purchase contract portion of each TEU will be settled based on the 20-day volume-weighted average price

(“VWAP”) of IFF common stock as follows:

VWAP of IFF C Stock Common Stock Issued
Equal to or greater than $159.54 0.3134 shares (minimum settlement rate)
Less than $159.54, but greater than $130.25 $50 divided by VWAP

Less than or equal to $130.25 0.3839 shares (maximum settlement rate)

For the purpose of this calculation, the number of shares issuable upon settlement of the TEUs is determined based on the 20-day VWAP of one
share of IFF common stock on the New York Stock Exchange as of July 8, 2020 as calculated below:

20-Day VWAP as of June 16, 2020 $ 125.41
Common stock issued per TEU 0.3839
Total number of TEUs outstanding 16,500,000
Number of shares issuable upon settlement of TEU 6,334,350

The estimated preliminary purchase consideration reflected in the unaudited condensed combined pro forma financial information does not purport to
represent what the actual purchase consideration will be when the Transactions close. In accordance with ASC 805, the fair value of equity securities
issued as part of the consideration paid will be measured on the closing date of the Transactions at the then-current market price. The final purchase
consideration could significantly differ from the amounts presented in the unaudited condensed combined pro forma financial information due to
movements in IFF’s common stock price up to the closing date of the Merger. A sensitivity analysis related to the fluctuation in the IFF’s common stock
price was performed to assess the impact that a hypothetical change of 10% on the closing price of IFF common stock on July 8, 2020 would have on
the estimated preliminary purchase consideration and goodwill as of the closing date. The percentage of this possible increase or decrease was derived
from the recent historical volatility of IFF’s common stock price and is not indicative of IFF’s expectation for future stock price performance. The
following table shows the impact of change in stock price on the estimated preliminary purchase consideration and goodwill (in USD thousands):

Estimated preliminary Estimated
purchase consideration goodwill
As presented in the unaudited condensed combined pro forma
financial statements 17,495,973 12,800,008
10% increase in IFF’s share price 19,245,571 14,549,605
10% decrease in IFF’s share price 15,746,376 11,050,411
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IFF intends to issue new equity shares as purchase consideration to those DuPont’s stockholders that receive shares of N&B common stock in the
Distribution, subject to IFF shareholders’ approval. In addition, the unaudited condensed combined pro forma balance sheet has been adjusted to
eliminate the N&B Business’s Parent company net investment, which represents the historical book value of the N&B Business’s net assets, as a result
of the Transactions.

The following pro forma adjustments have been recorded to equity balances in the unaudited condensed combined pro forma balance sheet (in USD
thousands):

Purchase consideration

Removal of issued to DuPont Pro forma
N&B’s equity stockholders adjustment
Common stock — 17,727 17,727
Capital in excess of par value — 17,478,246 17,478,246
Parent company net investment (11,842,182) — (11,842,182)
Accumulated other comprehensive loss 1,124,929 — 1,124,929

7) ESTIMATED PURCHASE PRICE ALLOCATION

Under the acquisition method of accounting, the N&B Business’s assets and liabilities will be recognized at fair value at the date of the completion of
the Merger and combined with the historical carrying amounts of the assets and liabilities of IFF. In the unaudited condensed combined pro forma
balance sheet, IFF’s estimated preliminary purchase price to acquire N&B has been allocated to the assets acquired, liabilities assumed and goodwill
based upon management’s preliminary estimate of their respective fair values. Accordingly, the unaudited condensed combined pro forma financial
information includes a preliminary allocation of the purchase price based on the assumptions and estimates that, while considered reasonable under the
circumstances, are subject to changes, which may be material.

As of the date of this document, IFF has not completed a full, detailed valuation analysis necessary to determine the fair values of the N&B Business’s
identifiable assets to be acquired, liabilities to be assumed and noncontrolling interest. The preliminary purchase price allocation presented below is
based on IFF management’s estimate of the fair value of tangible and intangible assets acquired and liabilities assumed using information that is
currently available. The excess of the purchase price over the fair value of net assets acquired will be allocated to goodwill. The final allocation of the
purchase price will be determined upon the completion of the Transactions and will be based on a comprehensive final evaluation of tangible and
intangible assets acquired and liabilities assumed by IFF.

As of the date of this document, the calculations necessary to estimate the fair values of certain assets acquired have been performed based on publicly
available benchmarking information as well as a variety of other assumptions, including market participant assumptions, as there are limitations on the
type of information that can be exchanged between IFF and N&B at this time. Where applicable, the benchmark information was corroborated with an
income approach methodology such as the relief from royalty or multi-period excess earnings method. IFF will continue to refine its identification and
valuation of assets to be acquired and the liabilities to be assumed as further information becomes available.

The estimated values of the assets acquired and liabilities assumed will remain preliminary until after the closing of the Merger, at which time IFF will
determine the fair values of assets acquired and liabilities assumed. The final determination of the purchase price allocation is anticipated to be
completed as soon as practicable after completion of the Merger and will be based on the fair values of the assets acquired and liabilities assumed as of
the Merger closing date. The final amounts allocated to assets acquired and liabilities assumed could differ significantly from the amounts presented in
the unaudited condensed combined pro forma financial statements.
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The following is a preliminary estimate of the assets to be acquired and the liabilities to be assumed by IFF in the Merger, reconciled to the estimated
preliminary purchase consideration expected to be transferred (in USD thousands):

Historical N&B
after Pre-merger Fair value
reclassification adjustments adjustments Fair value
(Note 3) (Note 4, 5)

Purchase consideration 17,495,973
Identifiable net assets:
Cash and cash equivalents — 82,890 — 82,890
Inventories 1,411,866 — 386,834 1,798,700
Property, plant and equipment 2,894,857 44,187 235,156 3,174,200
Identifiable intangible assets 3,988,536 (856,947) 6,068,411 9,200,000
Deferred tax assets 28,366 40,563 — 68,929
All other assets (excluding goodwill) 1,646,904 (31,764) — 1,615,140
Deferred tax liabilities (1,003,569) 209,695 (1,631,341) (2,425,215)
Long-term debt — (7,437,763) — (7,437,763)
All other liabilities (1,209,617) (144,609) — (1,354,226)
Total identifiable net assets 7,757,343 (8,093,748) 5,059,060 4,722,655
Noncontrolling interests (26,690) — — (26,690)
Goodwill 11,080,348 — 1,719,660 12,800,008
Total 18,811,001 (8,093,748) 6,778,720 17,495,973

Net assets acquired will include the debt incurred by N&B to pay the Special Cash Payment to DuPont, additional pension and post-retirement assets
and obligations and property, plant and equipment transferred to N&B. See Notes 4 and 5 for further details.

The unaudited condensed combined pro forma balance sheet has been adjusted to reflect the elimination of the N&B Business’s historical goodwill of
$11,080,348 and to record goodwill resulting from the Transactions of $12,800,008. Recorded goodwill is calculated as the difference between the fair
value of the purchase price paid and the preliminary values assigned to the identifiable tangible and intangible assets acquired and liabilities assumed as
calculated above.

The unaudited condensed combined pro forma balance sheet has been adjusted to step up the N&B Business’s inventory to a fair value of $1,798,700, an
increase of $386,834 from the carrying value. This fair value estimate of inventory is preliminary and is determined based on the assumptions that
market participants would use in pricing an asset, based on the most advantageous market for the asset (i.e., its highest and best use). This preliminary
fair value estimate could include assets that are not intended to be used, may be sold or are intended to be used in a manner other than their highest and
best use. The final fair value determination for inventories may differ from this preliminary determination. No adjustment to the unaudited condensed
combined pro forma statement of income has been recorded since the step up of inventory does not have a continuing impact with respect to the
statement of income of the combined company.

The unaudited condensed combined pro forma balance sheet has been adjusted to step up the N&B Business’s property, plant and equipment to a fair
value of $3,174,200, an increase of $235,156 from the carrying value. Personal property assets such as computer hardware and software, furniture,
fixtures and equipment were valued using the trending method of the cost approach. For real property assets, IFF does not have sufficient information
available to make a reasonable preliminary estimate of the fair value adjustment at this time. Therefore, no adjustment has been recorded to modify the
current book value for the real property assets. Changes in the estimated fair values are expected based on valuation studies and other analyses which
have not been performed to date. This estimate is preliminary and could vary materially from the final fair value. The unaudited condensed combined
pro forma statements of income have been adjusted to recognize an additional depreciation expense of
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$5,068 for the three months ended March 31, 2020 and $20,272 for the year ended December 31, 2019 related to the increased basis under Cost of goods
sold. The additional depreciation expense is computed with the assumption that the assets will be depreciated over the remaining estimated useful lives
on a straight-line basis.

As part of the preliminary valuation analysis, IFF identified finite and indefinite lived Trade Names, Customer Relationships, Developed Technology,
and In-Process Research and Development. The intangible assets are valued based on a percentage of premium (intangibles and goodwill) for
comparable transactions in the nutrition & biosciences industry. IFF has not completed the detailed valuation work necessary to finalize the required
estimated fair values, estimated lives, or pattern of amortization associated with the acquired intangible assets which may result in a change in actual
amortization expense recognized. IFF does not have sufficient information with regards to the amount, timing and risk of cash flows of all of these
intangible assets, particularly those assets still in the research and development phase. The final fair value determinations for identifiable intangible
assets may differ from this preliminary determination, and such differences could be material. The pro forma adjustment to recognize additional
amortization expense related to the increased basis of the intangible assets has been computed with the assumption that these will be amortized over the
estimated useful lives on a straight-line basis as IFF management continues to evaluate the pattern of the economic benefits.

The following table summarizes the estimated fair values of the N&B Business’s identifiable intangible assets and their estimated useful lives and
amortization expense based on a straight-line method (in USD thousands):

Amortization expense Amortization
Estimated for the three months expense for the year
Estimated useful life (in ended March 31, ended December 31,
fair value years) 2020 2019
Indefinite lived intangible assets
Trade Names 310,000 Indefinite — —
In-process research and development 150,000 Indefinite — —
Finite lived intangible assets
Trade Names 310,000 10 to 15 years 6,200 24,800
Customer Relationships 6,170,000 15 to 20 years 88,143 352,571
Developed Technology 2,260,000 8 to 12 years 56,500 226,000
9,200,000 150,843 603,371
Less: historical amortization expense (73,459) (300,835)
Pro forma adjustment 77,384 302,536

A 10% change in the valuation of intangible assets and property, plant and equipment would cause a corresponding increase or decrease in the balance
of goodwill and would also cause a corresponding increase or decrease in the amortization and depreciation expense by $15,084 and $507 for the three
months ended March 31, 2020 and by $60,337 and $2,027 for the year ended December 31, 2019, respectively.

The estimated tax impact of the fair market value adjustments on the amortization expense is reflected in the unaudited condensed combined pro forma
statements of income using the weighted average statutory tax rate of the jurisdictions expected to be impacted. The actual deferred tax assets and
liabilities may differ materially based on changes resulting from finalizing the allocation of the purchase price and valuing the assets acquired and
liabilities assumed and tax basis step ups resulting from the Transactions that are not reasonably estimable for the purposes of these pro forma financial
statements. The estimated tax impact of the fair market value adjustments on the depreciation and amortization expense is reflected in the unaudited
condensed combined pro forma statements of income using the weighted average rate of 24.47% for the three months ended March 31, 2020 and
22.32% for the year ended December 31, 2019, which were based on the statutory tax rates of the jurisdictions expected to be impacted for the periods
presented.
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8) OTHER PRO FORMA ADJUSTMENTS

a)

b)

IFF incurred $5,199 and $20,747 of transaction related costs during the three months ended March 31, 2020 and the year ended December 31,
2019, respectively; with related tax benefits of $0 and $2,354. The N&B Business incurred $66,316 and $46,596 of transaction related costs
during the three months ended March 31, 2020 and the year ended December 31, 2019, respectively; with related tax benefits of $15,755 and
$10,840. These transaction related costs are not included in the unaudited condensed combined pro forma statements of income, since these costs
do not have a continuing impact with respect to the statements of income.

The unaudited condensed combined pro forma balance sheet has been adjusted to reflect an adjustment for future estimated transaction related
costs consisting of professional, legal and other acquisition-related fees. The anticipated costs that are expected to be incurred by IFF through the
closing of the Transactions amounting to $104,376 are adjusted in the unaudited condensed combined pro forma balance sheet as a decrease to
Cash and cash equivalents and Retained earnings. Based on a preliminary analysis of each component of these expenses, a tax impact of $14,602
was recorded. The tax impact was determined by using a blended federal and state statutory income tax rate of 22.5% as applied to the expenses
deemed to be deductible for income tax purposes. The unaudited condensed combined pro forma balance sheet does not include an adjustment for
the N&B Business’s anticipated separation related expenses as these are incurred and paid by DuPont.

The estimated tax impacts of the pro forma adjustments have been reflected in Taxes on income (loss) in the unaudited condensed combined pro
forma statements of income by using a tax rate of 24.47% for the three months ended March 31, 2020 and 22.32% for the year ended

December 31, 2019, unless otherwise stated. The estimated tax impacts of the pro forma adjustments have been reflected in Deferred income taxes
in the condensed combined pro forma balance sheet by using a tax rate of 24.47%, unless otherwise stated. These tax rates were determined using
the weighted average statutory tax rate of the jurisdictions expected to be impacted for each of these periods. The total effective tax rate of the
combined company could be significantly different depending on the post-acquisition geographical mix of income and other factors. Because the
tax rate used for these pro forma financial statements is an estimate, it will likely vary from the actual rate in periods subsequent to the completion
of the business combination and those differences may be material. The pro forma adjustments do not consider the impact of the changes to
legislation due to the recent and ongoing outbreak of the COVID-19 pandemic.

The estimate of the deferred income tax liabilities resulting from the fair value adjustments for the inventory, property, plant and equipment and
identifiable intangible assets acquired is preliminary and is subject to change based upon final determination of the fair values of tangible and
identifiable intangible assets acquired and liabilities assumed in the Transactions.
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The pro forma adjustments to Taxes on income (loss) for the three months ended March 31, 2020 and for the year ended December 31, 2019
reflect the aggregate pro forma income tax effects of the following adjustments reflected in the unaudited condensed combined pro forma
statements of income (in USD thousands):

For the three months ended For the year ended
March 31, 2020 December 31, 2019
Pre-merger Merger Pre-merger Merger
adjustments adjustments adjustments adjustments
Tax effect of incremental amortization expense adjustment (Note 7) — (18,936) — (67,526)
Tax effect of incremental depreciation expense adjustment (Note 7) — (1,240) — (4,525)
Tax effect of separation adjustment related to trade names (Note 4c) 68,910 — 10,814 —
Tax effect of interest expense adjustment (Note 5) (12,878) — (51,514) —
Tax effect of reversal of transaction related costs (Note 8a) — 15,755 — 13,194
56,032 (4,421) (40,700) (58,857)

The pro forma adjustments to Deferred income taxes and Current tax liabilities included within Other current liabilities, reflect the aggregate pro
forma income tax effects of the following adjustments reflected in the unaudited condensed combined pro forma balance sheet (in USD

thousands):
Pro forma adjustment
Deferred
Other Deferred income
current income tax
liabilities taxes assets
Tax effect of transaction related costs (Note 8a) (14,602) — —
Tax effect of separation adjustment related to defined benefit pension plans (Note 4a) — — 40,563
Tax effect of separation adjustment related to trade names (Note 4c) — (209,695) —
Tax effect of PPA adjustments (Note 7) — 1,631,341 —

(14,602) 1,421,646 40,563

9) PRO FORMA INCOME (LOSS) PER SHARE

The pro forma income (loss) per share of common stock for the three months ended March 31, 2020 and for the year ended December 31, 2019 have
been calculated based on the estimated weighted average number of shares of IFF’s common stock that would have been outstanding on a pro forma
basis. The pro forma weighted average number of shares outstanding was derived using IFF’s historical weighted average number of shares outstanding
after giving effect to the preliminary estimated number of shares of IFF common stock to be issued as part of purchase consideration calculated pursuant
to the Merger Agreement. For the year ended December 31, 2019, there was no difference in the weighted average number of common shares used for
the calculation of pro forma basic and diluted loss per share as the effect of all potentially dilutive shares outstanding would have been anti-dilutive. For
the purposes of the pro forma earnings per share calculations, the shares issued in connection with the Merger were considered issued and outstanding as
of January 1, 2019. Pro forma income (loss) per share calculations do not consider the impact of issuance of common stock to TEU holders and equity
award holders from April 1, 2020 through the date of acquisition. Per share information for the N&B Business is not presented
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because the N&B Business did not have outstanding capital stock since its historical combined financial statements have been prepared on a carve-out

basis.

The following table presents the calculation of pro forma combined basic and diluted net income (loss) per share of common stock (in thousands, except

per share amounts):

Pro forma net income (loss) attributable to common shareholders

Weighted average number of IFF shares outstanding—basic
IFF shares issued to DuPont as part of purchase consideration (Note 6)
Pro forma weighted average number shares outstanding—basic

Weighted average number of IFF shares outstanding—diluted
IFF shares issued to DuPont as part of purchase consideration (Note 6)

Pro forma weighted average number shares outstanding—diluted

Pro forma net income (loss) per share of common stock—basic
Pro forma net income (loss) per share of common stock—diluted
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Three months

Year ended

ended March 31, December 31,
2020 2019
138,627 (352,645)
112,082 111,966
141,817 141,817
253,899 253,783
113,594 111,966
141,817 141,817
255,411 253,783
0.55 (1.39)
0.54 (1.39)



Table of Contents

THE TRANSACTIONS
Overview

On December 15, 2019, DuPont, N&B and IFF entered into definitive agreements, pursuant to which and subject to the terms and conditions therein,
(1) DuPont will transfer the N&B Business to N&B (generally referred to herein as the Separation), (2) N&B will make a cash distribution to DuPont
equal to $7.306 billion, subject to certain adjustments (referred to herein as the Special Cash Payment), (3) DuPont will distribute to its stockholders all
of the issued and outstanding shares of N&B common stock by way of either (at DuPont’s option) a pro rata dividend, an exchange offer or a
combination of both (generally referred to herein as the Distribution) and (4) Merger Sub I will merge with and into N&B, with N&B as the surviving
corporation (generally referred to herein as the Merger). As a result of the Merger, the existing shares of N&B common stock will be automatically
converted into the right to receive a number of shares of IFF common stock. When the Merger is completed, holders (or, if such holders exchange all of
their shares of DuPont common stock in the Exchange Offer, also former holders) of DuPont’s common stock that received shares of N&B common
stock in the Distribution will own approximately 55.4% of the outstanding shares of IFF common stock on a fully diluted basis and existing holders of
IFF common stock immediately prior to the Merger will own approximately 44.6% of the outstanding shares of IFF common stock on a fully diluted
basis, in each case, excluding any overlaps in the pre-Merger stockholder bases as described under “The Merger—Calculation of the Merger
Consideration” below. The exact number of shares to be issued in the Share Issuance to effectuate the foregoing is calculated based on a formula in the
Merger Agreement, described on page 148 of this proxy statement. The Distribution and the Merger are a Reverse Morris Trust transaction and are
expected to be tax-free to DuPont stockholders for U.S. federal income tax purposes, except to the extent that cash is paid to DuPont stockholders in lieu
of fractional shares in the Distribution or the Merger. The Separation, Distribution and the Mergers are collectively referred to herein as the
“Transactions”.

The definitive agreements entered into in connection with the Transactions include (1) the Merger Agreement, (2) the Separation Agreement, and (3) the
Employee Matters Agreement. In addition, DuPont, N&B, IFF and certain of their respective affiliates will enter into other Ancillary Agreements in
connection with the Transactions. These agreements, which are described in greater detail in “Other Agreements,” govern the relationship among
DuPont, N&B, IFF and their respective affiliates after the Separation, the Distribution and the Merger.

The N&B Business is one of the world’s largest producers of specialty ingredients, and is an innovation-driven and customer-focused business that
provides solutions for the global food and beverage, dietary supplements, home and personal care, energy, animal nutrition and pharma markets.
Additionally, the N&B Business is an industry pioneer and innovator that works with customers to improve the performance, productivity and
sustainability of their products and processes through differentiated technology in ingredients applications, fermentation, biotechnology, chemistry and
manufacturing process excellence. Prior to the Distribution and the Merger, DuPont will undertake the Separation and transfer the N&B Assets that are
not already owned by members of the N&B Group to members of the N&B Group and members of the N&B Group will assume the N&B Liabilities
that are not already directly owed by or otherwise directly the responsibility of members of the N&B Group, and DuPont will transfer of Excluded
Assets that are not already directly owned by members of the DuPont Group to members of the DuPont Group and the DuPont Group will assume the
Excluded Liabilities that are not already directly owed by or otherwise the responsibility of members of the DuPont Group. Thereafter, DuPont will
transfer all the equity interests in each member of the N&B Group (i.e., such subsidiary of DuPont holding assets and liabilities constituting a portion of
the N&B Business) to N&B. In exchange, N&B will: (i) issue to DuPont shares of N&B common stock and (ii) pay to DuPont the Special Cash
Payment.

Prior to the effective time of the Merger, DuPont will distribute all of the issued and outstanding shares of N&B common stock through an Exchange
Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement DuPont has not determined definitively how it will conduct the
Distribution. In an Exchange Offer, DuPont would offer its stockholders the option to exchange all or a portion of their shares of DuPont common stock
for all of the shares of N&B common stock, followed by a clean-up Spin-Off to the extent not all shares of
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N&B common stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of N&B common stock to all of
DuPont’s stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a portion of the shares of N&B common
stock to its stockholders in the Exchange Offer with the remaining shares of N&B common stock not offered in the Exchange Offer, as well as any other
remaining shares of N&B common stock if the Exchange Offer is not fully subscribed because an insufficient number of shares of DuPont common
stock have been tendered such that fewer than all shares of N&B common stock offered by DuPont are exchanged, to be distributed in a Spin-Off on a
pro rata basis to DuPont stockholders as of the record date in respect of those shares of DuPont common stock that remain outstanding after
consummation of the Exchange Offer. If there is an Exchange Offer followed by a Spin-Off under any circumstances, any DuPont stockholder who
validly tenders (and does not properly withdraw) shares of DuPont common stock for shares of N&B common stock and whose shares are accepted in
such Exchange Offer will waive their rights with respect to such shares to receive, and forfeit any rights to, shares of N&B common stock distributed on
a pro rata basis to DuPont stockholders in any Spin-Off. The Exchange Offer agent will hold, for the account of the relevant DuPont stockholders, the
book-entry authorizations representing all of the outstanding shares of N&B common stock, pending the consummation of the Merger. Shares of N&B
common stock will not be able to be traded during this period. Rather, following the completion of the Distribution, regardless of its form, the shares of
N&B common stock will be automatically converted into the right to receive shares of IFF common stock in the Merger, as described in this proxy
statement. The information included in this document regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which
may be in whole or in part through an Exchange Offer) is being provided for informational purposes only and does not purport to be complete. At
present, while N&B has filed a registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured
as a combination Exchange Offer/Spin-Off, DuPont has not determined definitively whether to conduct an Exchange Offer at all in connection with the
Transactions, and DuPont retains the discretion to conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of
N&B common stock to its stockholders. It is not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-
Off instead of a combination Exchange Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. For additional
information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont, IFF’s shareholders
are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s registration statement on
Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/Spin Off will be conducted even though no final
decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions.

After the consummation of the Merger, IFF will own and operate the N&B Business, and will also continue IFF’s current businesses. All shares of IFF
common stock, including those issued in the Merger, will be listed on the NYSE, Euronext Paris and the Tel Aviv Stock Exchange (“TASE”) under
IFF’s current trading symbol “IFF.”

Transaction Steps

Below is a step-by-step list illustrating the material events relating to the Separation, the Distribution and the Merger. Each of these events, as well as
any conditions to their consummation, is discussed in more detail elsewhere in this document.

Step #1—Internal Reorganization; the Separation. Prior to the Distribution and the Merger, DuPont will convey to N&B or one or more subsidiaries of
N&B certain assets and liabilities constituting the N&B Business, and will cause any applicable subsidiary of DuPont to convey to DuPont or its
designated subsidiary (other than N&B or any members of the N&B Group) certain excluded assets and excluded liabilities in order to separate the
N&B Business, in each case, as set forth in and subject to the terms and conditions of the Separation Agreement. Thereafter, DuPont will transfer all the
equity interests in each such subsidiary or subsidiaries of DuPont holding N&B Assets and N&B Liabilities, and constituting the N&B Business, to
N&B.
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Step #2—Issuance of N&B common stock. Prior to the Distribution, N&B will issue to DuPont a number of shares of N&B common stock equal to the
number of shares of IFF common stock to be issued in the Share Issuance.

Step #3—Special Cash Payment; Borrowings. Prior to the effective time of the Merger, and as a condition to the Distribution, N&B will make the
Special Cash Payment to DuPont, which is a cash distribution to DuPont equal to $7.306 billion, subject to the adjustments described herein. Prior to
making the Special Cash Payment, N&B will consummate its financing and receive the proceeds of the Term Loan Facility, the issuance of the Notes
and/or the Bridge Facility.

Step #4—The Distribution; Exchange Offer and Spin-Off. Prior to the effective time of the Merger, DuPont will distribute all of the issued and
outstanding shares of N&B common stock through an Exchange Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement
DuPont has not determined definitively how it will conduct the Distribution. In an Exchange Offer, DuPont would offer its stockholders the option to
exchange all or a portion of their shares of DuPont common stock for all of the shares of N&B common stock, followed by a clean-up Spin-Off to the
extent not all shares of N&B common stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of N&B common
stock to all of DuPont’s stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a portion of the shares of
N&B common stock to its stockholders in the Exchange Offer with the remaining shares of N&B common stock not offered in the Exchange Offer, as
well as any other remaining shares of N&B common stock if the Exchange Offer is not fully subscribed because an insufficient number of shares of
DuPont common stock have been tendered such that fewer than all shares of N&B common stock offered by DuPont are exchanged, to be distributed in
a Spin-Off on a pro rata basis to DuPont stockholders as of the record date in respect of those shares of DuPont common stock that remain outstanding
after consummation of the Exchange Offer. If there is an Exchange Offer followed by a Spin-Off under any circumstances, any DuPont stockholder who
validly tenders (and does not properly withdraw) shares of DuPont common stock for shares of N&B common stock and whose shares are accepted in
such Exchange Offer will waive their rights with respect to such shares to receive, and forfeit any rights to, shares of N&B common stock distributed on
a pro rata basis to DuPont stockholders in any Spin-Off. The Exchange Offer agent will hold, for the account of the relevant DuPont stockholders, the
book-entry authorizations representing all of the outstanding shares of N&B common stock, pending the consummation of the Merger. Shares of N&B
common stock will not be able to be traded during this period. Rather, following the completion of the Distribution, regardless of its form, the shares of
N&B common stock will be automatically converted into the right to receive shares of IFF common stock in the Merger, as described in this proxy
statement. The information included in this document regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which
may be in whole or in part through an Exchange Offer) is being provided for informational purposes only and does not purport to be complete. At
present, while N&B has filed a registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured
as a combination Exchange Offer/Spin-Off, DuPont has not determined definitively whether to conduct an Exchange Offer at all in connection with the
Transactions, and DuPont retains the discretion to conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of
N&B common stock to its stockholders. It is not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-
Off instead of a combination Exchange Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. For additional
information on any Exchange Offer conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont, IFF’s shareholders
are urged to read, when available, N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s registration statement on
Form S-4 (Reg. No. 333-238072) (which as of the date hereof assume a combination Exchange Offer/Spin Off will be conducted even though no final
decision has been made) and all other documents N&B or IFF file with the SEC relating to the Transactions.

Step #5—The Mergers. In the Merger, Merger Sub I will be merged with and into N&B, with N&B surviving as a wholly owned subsidiary of IFF. In
the Merger, each outstanding share of N&B common stock (except for shares of N&B common stock held by N&B as treasury stock or by DuPont,
which will be canceled and cease to
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exist and no consideration will be delivered in exchange therefor) will be converted into the right to receive a number of shares of IFF common stock
such that immediately after the Merger such holders (or, if such holders exchange all of their shares of DuPont common stock in the Exchange Offer,
also former holders) of DuPont’s common stock that received shares of N&B common stock in the Distribution will own approximately 55.4% of the
outstanding shares of IFF common stock on a fully diluted basis and existing holders of IFF common stock immediately prior to the Merger will own
approximately 44.6% of the outstanding shares of IFF common stock on a fully diluted basis, in each case, excluding any overlaps in the pre-Merger
stockholder bases (calculated as further described in “The Merger Agreement — Merger Consideration”). The exact number of shares to be issued in the
Share Issuance to effectuate the foregoing is calculated based on a formula in the Merger Agreement, described on page 148 of this proxy statement. No
fewer than 30 days (or 15 days, in some circumstances) after the Merger (unless otherwise agreed by the parties), N&B will merge with and into Merger
Sub II, with Merger Sub II surviving as a wholly owned subsidiary of IFF.

The foregoing are subject to certain conditions to their consummation. See “The Merger Agreement—Conditions to the Merger,” “The Separation
Agreement—Conditions to the Distribution” and “The Separation Agreement—Conditions to the Internal Reorganization.”

Set forth below are diagrams that graphically illustrate, in simplified form, the existing corporate structure, the corporate structure immediately
following the Separation and Distribution but before the Merger and the corporate structure immediately following the consummation of the Mergers.

Existing Structure

IFF DuPont
Merger Merger
Sub | Sub 11 MER
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Structure Following the Second Merger
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The Separation and the Distribution
The Separation

DuPont will convey to N&B certain assets and liabilities constituting the N&B Business by first transferring the N&B Assets that are not already owned
by members of the N&B Group to members of the N&B Group and having members of the N&B Group assume the N&B Liabilities that are not already
directly owed by or otherwise directly the responsibility of members of the N&B Group, and transferring the Excluded Assets that are not already
directly owned by members of the DuPont Group to members of the DuPont Group and having the DuPont Group assume the Excluded Liabilities that
are not already directly owed by or otherwise the responsibility of members of the DuPont Group. Thereafter, DuPont will transfer all the equity
interests in each member of the N&B Group (i.e., such subsidiary of DuPont holding assets and liabilities constituting a portion of the N&B Business) to
N&B. In exchange, N&B will: (i) issue to DuPont shares of N&B common stock and (ii) pay to DuPont the Special Cash Payment.

The Distribution

On the closing date of the Merger, DuPont will distribute 100% of the shares of N&B common stock to DuPont stockholders in the Distribution. At
DuPont’s election, the Distribution may be structured as an Exchange Offer, a Spin-Off or a combination thereof. As of the date of this proxy statement
DuPont has not determined definitively how it will conduct the Distribution. In an Exchange Offer, DuPont would offer its stockholders the option to
exchange all or a portion of their shares of DuPont common stock for all of the shares of N&B common stock, followed by a clean-up Spin-Off to the
extent not all shares of N&B common stock were subscribed for in the Exchange Offer. In a Spin-Off, DuPont would distribute shares of N&B common
stock to all of DuPont’s stockholders on a pro rata basis. In a combination Exchange Offer and Spin-Off, DuPont would offer a portion of the shares of
N&B common stock to its stockholders in the Exchange Offer with the remaining shares of N&B common stock not offered in the Exchange Offer, as
well as any other remaining shares of N&B common stock if the Exchange Offer is not fully subscribed because an insufficient number of shares of
DuPont common stock have been tendered such that fewer than all shares of N&B common stock offered by DuPont are exchanged, to be distributed in
a Spin-Off on a pro rata basis to DuPont stockholders as of the record date in respect of those shares of DuPont common stock that remain outstanding
after consummation of the Exchange Offer. If there is
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an Exchange Offer followed by a Spin-Off under any circumstances, any DuPont stockholder who validly tenders (and does not properly withdraw)
shares of DuPont common stock for shares of N&B common stock and whose shares are accepted in such Exchange Offer will waive their rights with
respect to such shares to receive, and forfeit any rights to, shares of N&B common stock distributed on a pro rata basis to DuPont stockholders in any
Spin-Off. The Exchange Offer agent will hold, for the account of the relevant DuPont stockholders, the book-entry authorizations representing all of the
outstanding shares of N&B common stock, pending the consummation of the Merger. Shares of N&B common stock will not be able to be traded during
this period. Rather, following the completion of the Distribution, regardless of its form, the shares of N&B common stock will be automatically
converted into the right to receive shares of IFF common stock in the Merger, as described in this proxy statement. The information included in this
document regarding DuPont’s distribution of the shares of N&B common stock to its stockholders (which may be in whole or in part through an
Exchange Offer) is being provided for informational purposes only and does not purport to be complete. At present, while N&B has filed a registration
statement on Form S-4 and Form S-1 (Reg. No. 333-238089) that assumes the Distribution will be structured as a combination Exchange Offer/Spin-
Off, DuPont has not determined definitively whether to conduct an Exchange Offer at all in connection with the Transactions, and DuPont retains the
discretion to conduct an Exchange Offer, a Spin-Off or a combination of both to distribute outstanding shares of N&B common stock to its stockholders.
It is not expected that DuPont’s decision to effect the distribution of N&B common stock solely through a Spin-Off instead of a combination Exchange
Offer/Spin-Off would have a material impact on the combined company or on IFF’s shareholders. For additional information on any Exchange Offer
conducted by DuPont and the terms and conditions of any Exchange Offer conducted by DuPont, IFF’s shareholders are urged to read, when available,
N&B’s registration statement on Form S-4 and Form S-1 (Reg. No. 333-238089), IFF’s registration statement on Form S-4 (Reg. No. 333-238072)
(which as of the date hereof assume a combination Exchange Offer/Spin-Off will be conducted even though no final decision has been made) and all
other documents N&B or IFF file with the SEC relating to the Transactions. For additional information regarding the Distribution, see “Information on
the Distribution.”

The Merger

Under the Merger Agreement and in accordance with the DGCL, at the effective time of the Merger, Merger Sub I will merge with and into N&B. As a
result of the Merger, the separate corporate existence of Merger Sub I will cease and N&B will continue as the surviving company and will succeed to
and assume all the rights, powers and privileges and be subject to all of the obligations of Merger Sub I in accordance with the DGCL. As a result of the
Merger, N&B will become a direct wholly owned subsidiary of IFF. At the effective time of the Merger, each share of N&B common stock issued and
outstanding as of the effective time of the Merger (other than each share of N&B common stock held by N&B as treasury stock or by DuPont which, in
each case, immediately prior to the effective time of the Merger will be canceled and will cease to exist, and no stock or other consideration will be
issued or delivered in exchange therefor) will be automatically converted into the right to receive a number of shares of IFF common stock (or cash
payment in lieu of fractional shares) based on the exchange ratio set forth in the Merger Agreement, as further described below under “—Calculation of
the Merger Consideration.”

Calculation of the Merger Consideration

In the Merger, each share of N&B common stock will be automatically converted into the right to receive a number of shares of IFF common stock
based on the exchange ratio set forth in the Merger Agreement. The exchange ratio will be determined prior to the closing of the Merger based on the
number of outstanding shares of IFF common stock on a fully diluted, as-converted and as-exercised basis, on the one hand, and the number of shares of
N&B common stock, on the other hand, in each case outstanding immediately prior to the effective time of the Merger. As described in the Merger
Agreement, the exchange ratio equals the quotient of (i) the total shares of IFF common stock issued pursuant to the Share Issuance divided by (ii) the
number of shares of N&B common stock issued and outstanding immediately prior to the effective time of the Merger. The total shares of IFF common
stock issued pursuant to the Share Issuance equals the number of shares of outstanding IFF common stock on a fully diluted, as-converted and
as-exercised basis (including shares of IFF common stock
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underlying IFF Equity Awards and any other outstanding securities convertible into or exercisable for shares of IFF common stock (including those
tangible equity units of IFF)) immediately prior to the effective time of the merger multiplied by the quotient of 55.4 divided by 44.6.

For example, solely for illustrative purposes, assume there are 114,170,431 shares of IFF common stock outstanding immediately prior to the effective
time of the Merger on a fully diluted, as-converted and as-exercised basis, which is the number of shares of IFF common stock outstanding as of March
31, 2020, on that basis. The total shares of IFF common stock issued pursuant to the Share Issuance would equal the product of (A) 114,170,431
multiplied by (B) a fraction, the numerator of which is 55.4% and the denominator of which is 44.6%, which equals 141,817,082. On this basis, IFF
would issue to holders of the issued and outstanding shares of N&B common stock 141,817,082 shares of IFF common stock. DuPont intends to cause
N&B to issue such number of shares of N&B common stock to DuPont prior to the Distribution such that the number of shares of N&B common stock
is equal to the amount of shares to be issued in the Share Issuance. As a result, the exchange ratio in the Merger would be equal to 1. The actual number
of shares to be issued in the Share Issuance will differ based on the number of outstanding shares of IFF common stock on a fully diluted, as-converted
and as-exercised basis as of immediately prior to the Merger.

No fractional shares of IFF common stock will be issued to any holder of N&B common stock pursuant to the Merger. All fractional shares of IFF
common stock that a holder of shares of N&B common stock would otherwise be entitled to receive as a result of the Merger will be aggregated by the
Exchange Agent (as defined in the Merger Agreement) and sold by the Exchange Agent, in the open market or otherwise no later than five business days
after the date on which the Merger becomes effective. Any holder of shares of N&B common stock who would otherwise be entitled to receive a
fraction of a share of IFF common stock (after aggregating all fractional shares issuable to such holder) will, in lieu of such fraction of a share, be paid
in cash the dollar amount (rounded to the nearest whole cent), after deducting any required withholding taxes, brokerage charges, commissions and
conveyances and similar taxes, on a pro rata basis, without interest, as soon as practicable.

Background of the Transactions

As part of the ongoing review of its business, the IFF board of directors and its management regularly assess IFF’s historical performance, future growth
prospects and overall strategic objectives and considers a variety of potential financial and strategic opportunities to enhance shareholder value. These
reviews have included consideration of various potential strategic alternatives, partnerships, investments and other strategic transactions and
opportunities and the potential risks of such transactions in light of, among other things, developments in its industry.

The DuPont board of directors and its senior management regularly review and discuss DuPont’s performance, business strategy and competitive
position in the industries in which it operates. In addition, the board and senior management regularly review and evaluate various strategic alternatives,
including acquisitions, divestitures and other strategic transactions, as part of DuPont’s ongoing efforts to continually review its portfolio of assets for
contributions to its objectives, alignment with the DuPont growth strategy and DuPont’s intent to actively pursue strategic portfolio transactions that
drive increased stockholder returns and sustainable long-term growth.

On August 31, 2017, Historical EID and Historical Dow each merged with wholly owned subsidiaries of DuPont (at the time named DowDuPont Inc.)
(the “DWDP Merger”). Immediately thereafter, DowDuPont Inc. began to pursue the separation of the combined company that resulted from the DWDP
Merger into three independent publicly traded companies—one for each of the combined company’s agriculture, materials science and specialty
products businesses. On April 1, 2019, the separation of the materials science business was completed through the spin-off of Dow Inc. (the “Dow
Separation”) and on June 1, 2019, the separation of the agriculture business was completed through the spin-off of Corteva, Inc. (the “Corteva
Separation” and, together the with the Dow Separation, the “DWDP Separations”). Following the spin-off of Corteva, Inc., the specialty products
business remained at DowDuPont Inc., which formally changed its name to DuPont de Nemours, Inc.
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Following the DWDP Merger and prior to the DWDP Separations, the DowDuPont Inc. board of directors and its advisory committee overseeing the
specialty products business (the “Specialties Advisory Committee”) regularly reviewed and discussed the performance, business strategy and
competitive position of the specialty products business, including potential strategic alternatives, such as acquisitions, dispositions and other strategic
transactions. Following the Dow Separation, throughout the month of April, the Specialties Advisory Committee, as part of its regular review and
discussion of DuPont’s portfolio, discussed a number of different scenarios for value creation at DuPont following the completion of the DWDP
Separations, and determined that, later in 2019 and following completion of the Corteva Separation and the business transformation effected by the
DWDP Separations, it would evaluate more specific strategic options for value creation at DuPont, including with respect to the N&B Business.

In the past, including at various times during the prior two years, Andreas Fibig, Chairman and Chief Executive Officer of IFF, and Ed Breen, formerly
Chief Executive Officer and then Executive Chairman, and current Executive Chairman and Chief Executive Officer, of DuPont, have periodically met
in person or spoken by telephone for high level discussions of IFF’s and DuPont’s respective businesses and general economic and market dynamics.
Certain of these discussions have also included other executives of IFF and DuPont. On occasion during these discussions, Mr. Fibig referenced IFF’s
potential strategic interest in pursuing a Reverse Morris Trust transaction involving the nutrition and biosciences business of DuPont, but DuPont was
not willing to explore a potential transaction at such times and no further discussions regarding a potential transaction ensued.

During the spring and summer of 2019, representatives of Credit Suisse Securities (USA) LLC (“Credit Suisse”) and Evercore Group L.L.C.
(“Evercore”) worked with senior management of DuPont to evaluate a number of different scenarios for value creation at DuPont, including potential
scenarios for value creation with respect to the N&B Business. Such scenario planning included developing a list of third-parties that would potentially
be interested in a combination with the N&B Business should the DuPont board of directors decide to pursue a business combination of the N&B
Business with a third-party. On June 26, 2019, at a regularly scheduled meeting, the DuPont board of directors considered strategic levers to increase
stockholder value, including a potential spin-off or Reverse Morris Trust transaction involving the N&B Business.

On August 26, 2019, at a regularly scheduled meeting of the DuPont board of directors, the DuPont board of directors received a brief presentation from
its financial advisors about Reverse Morris Trust transactions, including that utilizing such a structure allows a party to divest assets in a tax efficient
manner. The DuPont board of directors continued to consider a number of different scenarios for value creation at DuPont, including a possible spin-off
or Reverse Morris Trust transaction involving the N&B Business. Senior management of DuPont proposed a plan to begin outreach, after September 1,
2019, to potential counterparties that would be interested in the N&B Business, but senior management had not made a decision about whether to
recommend the separation of the N&B Business, and the DuPont board of directors and senior management concurred that a final recommendation by
senior management, and decision by the DuPont board of directors, would be made at a later time and would consider the potential for other value
creating actions as well.

Starting on September 2 and 3, 2019, representatives of Credit Suisse and Evercore reached out to a number of potential counterparties by phone. On
September 2, 2019, representatives of Evercore contacted Mr. Fibig in order to organize a telephonic meeting between IFF, Evercore and Credit Suisse.
The following day, Evercore and Credit Suisse met telephonically with Mr. Fibig and representatives from IFF’s corporate development team to describe
the potential timing for a transaction, after which Evercore and Credit Suisse delivered to IFF a draft mutual non-disclosure agreement (“NDA”)
regarding a potential transaction.

From September 5 through September 8, 2019, IFF’s outside legal counsel, Cleary Gottlieb Steen & Hamilton LLP (“Cleary Gottlieb”), and DuPont’s
outside legal counsel, Skadden, Arps, Slate, Meagher & Flom LLP (“Skadden™), exchanged drafts and negotiated the terms of the NDA. On
September 9, 2019, IFF and DuPont executed the NDA. Around this time, DuPont and its representatives at Skadden negotiated and executed
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non-disclosure agreements with a number of parties that expressed interest, including a third-party industry participant we refer to herein as Party A and
a third-party industry participant we refer to herein as Party B.

From September 10 through September 15, 2019, at the direction of DuPont, Credit Suisse and Evercore delivered a process letter to counterparties,
including IFF, that had expressed interest regarding a transaction involving the N&B Business. The process letter outlined the anticipated steps of the
transaction process being run by DuPont and the timing and procedures for submitting a non-binding proposal, specifically requesting that, no later than
October 8, 2019, parties submit a non-binding proposal for a strategic combination with the N&B Business by way of a Reverse Morris Trust transaction
that included a pre-transaction dividend to DuPont. None of the parties that received process letters were disqualified from the process due to an
unwillingness to structure the transaction as a Reverse Morris Trust transaction that included a pre-transaction dividend to DuPont.

During the remainder of September, each of the parties that executed a non-disclosure agreement received a confidential presentation describing the
N&B Business and, most, including IFF, participated in an executive presentation by senior members of the management of the N&B Business
describing the N&B Business and its financial performance. Members of senior management of the N&B Business also had informal dinners with
management of some of the parties, including IFF, during this time. On September 13, 2019, Mr. Fibig and Mr. Breen spoke by telephone to discuss
matters related to the N&B Business, including overhead cost structure and assets and liabilities within the potential transaction’s perimeter. At a
regularly scheduled meeting of the DuPont board of directors on September 25, 2019, members of senior management of DuPont continued to discuss
various potential scenarios for value creation at DuPont with the DuPont board of directors, including a potential transaction involving the N&B
Business, and provided a brief update on the progress of the process to date.

On September 28, 2019, the standing Transaction Committee of the IFF board of directors, composed of Marcello Bottoli, David Epstein, Andreas
Fibig, Dale Morrison and Stephen Williamson (the “IFF Transaction Committee), held a telephonic meeting with members of IFF’s executive
management team. The committee members and management team discussed the process requirements outlined in DuPont’s process letter, the strategic
rationale for a potential transaction and the need for continued due diligence and financial modeling related thereto. During the meeting, Greg
Soutendijk, Senior VP and Head of Corporate Development at IFF, reviewed the work that a management consulting firm (“IFF Synergies Advisor”)
was engaged in to evaluate the potential synergies to be generated by a potential combination with the N&B Business. Mr. Soutendijk further informed
the IFF Transaction Committee that Greenhill & Co., LLC (“Greenhill”) and Morgan Stanley & Co. LLC (“Morgan Stanley”), IFF’s financial advisors,
were in the process of working with IFF’s management team to develop a financial model related to a potential transaction, which would incorporate the
potential synergies to be generated, per IFF’s work with IFF Synergies Advisor, and discussed certain potential risks that IFF was considering in
connection with the transaction, including the continued Frutarom integration, IFF’s investigation of allegations of improper payments to certain
Frutarom customers, market reaction related thereto and rating agency considerations.

IFF senior management selected, and the IFF board of directors ultimately approved the engagement of, Greenhill and Morgan Stanley as financial
advisors due to IFF’s prior experience working with each of Greenhill and Morgan Stanley on strategic transactions, and their belief that each of
Greenhill and Morgan Stanley had extensive experience advising companies in the Specialty Value-added Ingredients industry, as well as significant
experience providing strategic and financial advisory services in similar transactions. Taking into account the overall importance of the Transactions for
IFF and the complexity and the size of the Transactions, IFF’s board of directors decided to seek two independent fairness opinions. With respect to the
delivery of their respective fairness opinions, there was no material difference in the scope of the engagement or instructions given to each of the
financial advisors.

On September 30, 2019, representatives of each of IFF and DuPont met in New York for a mutual management presentation regarding a potential
transaction, with representatives from each party presenting. IFF attendees
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included senior management and other representatives. DuPont attendees included senior management, DuPont’s financial advisors and other
representatives. Prior to the meeting, Mr. Soutendijk and Raj Ratnakar, Senior VP and Chief Strategy Officer of DuPont, met to discuss strategic
priorities, working groups and the presentation.

On October 3, 2019, representatives of IFF and DuPont and their respective financial advisors held a telephonic meeting to discuss the potential benefits
of integration between IFF and the N&B Business in light of evolving customer needs, including the potential synergies, cost savings, innovation and
operational efficiencies to be generated by a combination of the companies’ respective product portfolios and geographic footprints.

Also on October 3, 2019, Mr. Fibig and Mr. Breen spoke about the upcoming management presentation planned to be held on November 2 and 3 if IFF
advanced into the next round of the process, the cultural fit between IFF and the N&B Business, human resources matters and other strategic rationales
of the combination.

On October 6 and 7, 2019, the IFF board of directors held a telephonic meeting with members of IFF’s executive management team and representatives
of Cleary Gottlieb, Greenhill, Morgan Stanley and IFF Synergies Advisor. Representatives from IFF’s management reviewed the N&B Business and the
implications and strategic rationale of a combination between IFF and N&B, the preliminary perspectives on value creation and synergy estimates, the
organizational structure, integration plan, key risk factors and the focus of future diligence efforts. Representatives from Greenhill and Morgan Stanley
provided a preliminary financial overview of a potential transaction, including preliminary perspectives on valuation and the potential impact on share
price and credit ratings based on information provided by DuPont at that time.

On October 8, 2019, DuPont received non-binding proposals for the N&B Business from IFF, Party A and Party B. The IFF proposal detailed the
strategic rationale and synergy opportunities from a combination of IFF with N&B, as well as the potential transaction structure (specifically that the
business combination between IFF and the N&B Business would be effected through a Reverse Morris Trust transaction) and certain financial
assumptions underlying IFF’s indicative proposal. The non-binding proposal valued the N&B Business at between $24.2 billion and $25.8 billion on a
cash-free and debt-free basis, and proposed a $7.6 billion cash payment to DuPont. Party A’s proposal valued the N&B Business substantially the same
as IFF’s proposal but provided a larger estimate of synergies resulting in a nominally higher post-synergy value, while Party B’s proposal valued the
N&B Business at substantially less than IFF’s and Party A’s. Each of the proposals from Party A and Party B proposed cash payments to DuPont which
were significantly less than what was proposed by IFF, with the cash payment proposed by Party B being significantly lower than that proposed by
Party A. Each of IFF and Party A’s non-binding proposals contemplated allowing DuPont to select two directors for the combined company’s board of
directors, while Party B’s non-binding proposal did not provide a specific proposal on the topic.

On October 9, 2019, members of senior management of DuPont and representatives from Credit Suisse, Evercore and Skadden met to review and
discuss the non-binding proposals. The same day, at a regularly scheduled meeting of the DuPont board of directors, senior management of DuPont
presented an update to the DuPont board of directors on the process, including reviewing the strategic rationale for a divestiture of the N&B Business
and the various options to implement the divestiture in a manner that creates the most value for DuPont’s stockholders. Senior management also
presented the terms of each of the three non-binding proposals to DuPont’s board, noting in particular the large shortfall in value presented by the non-
binding proposal from Party B relative to those from IFF and Party A. DuPont’s management, with input from Skadden also reviewed regulatory
considerations with respect to a potential transaction with each of IFF, Party A and Party B. Among the issues discussed by the DuPont board,
management and Skadden were the more difficult set of regulatory issues raised by a potential transaction with Party B, as compared to IFF and Party A.
Members of DuPont’s board of directors in general asked questions and there was a general discussion of the non-binding proposals among members of
management, DuPont’s advisors (representatives of Credit Suisse and Evercore also participated in the October 9 meeting) and DuPont’s board of
directors. Following the discussion, management recommended proceeding to the next step in the process with both IFF and Party A and the DuPont
board of

151



Table of Contents

directors directed management to follow that approach. Management recommended, and the DuPont board of directors concurred, that Party B would
not be advanced in the process given the combination of the significantly lower value presented by Party B’s non-binding proposal and the more difficult
set of regulatory issues raised by a potential transaction with Party B, as compared to IFF and Party A.

On October 10, 2019, members of senior management of IFF made a presentation to DuPont senior management on the combination rationale for the
N&B Business with IFF and the strategic vision for the combined company.

On October 11, 2019, representatives of Credit Suisse and Evercore spoke to representatives of IFF to provide an overview of the second round of the
process and to discuss certain features of IFF’s proposal, including the post-closing governance of IFF, DuPont’s request to have the right to appoint
additional directors to serve on the combined company’s board of directors beyond what was proposed in IFF’s non-binding proposal and the potential
number of such appointments. Around October 16, 2019, representatives of DuPont informed representatives of Party B that Party B would not advance
into the second round of the transaction process. While representatives of Party B indicated a continued interest in remaining in the transaction process,
representatives of DuPont communicated that this would not be possible given the combination of the significantly lower value presented by Party B’s
non-binding proposal and the more difficult set of regulatory issues raised by a potential transaction with Party B, as compared to the other parties.
Representatives of Party B, including its financial advisors, reached out to representatives of DuPont and its financial advisors several times following
the initial discussion to communicate an interest in continuing to participate in the transaction process and were consistently informed of DuPont’s
position.

Beginning on October 15, 2019, at DuPont’s direction, Credit Suisse and Evercore distributed to IFF and Party A a document providing details on the
auction process and a description of the key deliverables related thereto. The outline included key dates in the auction process and addressed other
matters related thereto, including management presentation logistics, expectations for reciprocal management presentations to be made by the potential
counterparties to DuPont, reciprocal due diligence and other key process and logistical parameters.

On October 18, 2019, a virtual data room maintained on behalf of DuPont and containing information relating to the N&B Business opened to
representatives of IFF. DuPont also provided access to such virtual data room to Party A. In addition, DuPont established a question and answer process
for responding to questions raised by IFF and Party A and their advisors in connection with their due diligence review. Each of IFF and Party A
established a similar process for responding to questions raised by DuPont. From this time until the execution of the Merger Agreement, representatives
of IFF engaged in due diligence of the N&B Business and various discussions regarding potential synergies.

On October 23, 2019, a virtual data room maintained on behalf of IFF opened to representatives of DuPont, enabling DuPont to commence its formal
due diligence of IFF. Party A opened a similar virtual data room to provide DuPont and its representatives access to information regarding its business.
From this time until the execution of the Merger Agreement, representatives of DuPont and its advisors engaged in due diligence of IFF and Party A.

On October 25, 2019, Evercore and Credit Suisse sent a process letter to IFF and Party A inviting them to submit revised proposals on November 13,
2019. On that same day, Skadden sent initial drafts of the term sheets for the Merger Agreement, the Separation Agreement and the Tax Matters
Agreement to Cleary Gottlieb, reflecting DuPont’s preferred approach on certain key transaction terms to be included in those documents.

On October 27, 2019, the IFF Transaction Committee held a telephonic meeting where the committee members, John Ferraro, a member of the IFF
board of directors, and members of IFF’s senior management in attendance discussed the potential combination with N&B, the diligence completed to
date, the combination’s strategic rationale, potential timeline, and potential governance and organizational structure.
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From October 28 to October 31, 2019, representatives from IFF, DuPont, Cleary Gottlieb, Skadden, Evercore, Credit Suisse, Morgan Stanley, Greenhill
and other third-party advisors of IFF and DuPont conducted due diligence calls on various topics.

On October 29, Mr. Fibig and Mr. Breen held a call where Mr. Fibig updated Mr. Breen on IFF’s board of directors meeting and followed up on the
auction process.

On October 29, 2019, a nationally recognized advisory firm and third-party advisor of DuPont (“DuPont Synergies Advisor”) and IFF Synergies
Advisor conducted a high level meeting to discuss areas of potential synergies between the N&B Business and IFF and estimates thereof.

On October 30, 2019, the IFF board of directors met at the offices of Cleary Gottlieb with members of IFF’s executive management team and
representatives of Cleary Gottlieb, Greenhill and Morgan Stanley, where they discussed various topics including those related to the potential
transaction. The topics discussed included the process for the potential transaction, the strategic analysis of the combination, and proposed next steps.
The IFF board of directors then requested a further follow-up meeting on the potential combination prior to IFF submitting a revised bid.

Generally, from mid-October until revised non-binding proposals were received on November 13, 2019, through numerous telephonic sessions, IFF and
Party A conducted financial and legal due diligence on the N&B Business and DuPont conducted financial and legal due diligence on IFF and Party A.

On November 1, 2019, IFF and DuPont executed a clean team confidentiality agreement, setting forth customary “clean team” procedures to facilitate
the sharing of limited non-public, confidential and proprietary information regarding each party’s business (DuPont entered into a similar agreement
with Party A on November 12, 2019). On the same day, representatives of IFF, including Mr. Fibig, Francisco Fortanet (Executive Vice President,
Operations) and Greg Yep (Executive Vice President, Chief Global Scientific & Sustainability Officer), visited certain manufacturing sites of the N&B
Business in Denmark.

On November 2 and 3, 2019, representatives from IFF, IFF’s financial advisors and representatives from DuPont met for a management presentation in
London. Representatives of DuPont, including management of the N&B Business, gave a presentation on the N&B Business, and representatives of IFF
gave a presentation on IFF’s business and the potential benefits of a strategic combination between IFF and the N&B Business, including, but not
limited to, cost synergies.

On November 5, 2019, Cleary Gottlieb sent Skadden revised drafts of the terms sheets for the Merger Agreement, the Separation Agreement and the Tax
Matters Agreement.

On November 7, 2019, Skadden sent Cleary Gottlieb revised drafts of the terms sheets for the Merger Agreement, the Separation Agreement and the Tax
Matters Agreement. Following Skadden’s delivery of revised drafts to Cleary Gottlieb on November 7, 2019, Cleary Gottlieb and Skadden had a call on
November 8, 2019, to discuss Cleary Gottlieb’s initial markup and Skadden’s response. During that call, Cleary Gottlieb and Skadden discussed, among
other things, the extent of adjustments to the special cash payment from N&B to DuPont, the circumstances under which IFF’s board of directors would
maintain the right to change its recommendation regarding the transaction, the circumstances under which the Merger Agreement could be terminated
and the fees and expenses payable or reimbursable in connection with such termination. Also on November 8, 2019, DuPont Synergies Advisor and IFF
Synergies Advisor met to conduct a detailed review of potential synergies between the N&B Business and IFF and estimates thereof. This was followed
by a broader telephonic meeting, on November 9, 2019, which included representatives of DuPont and IFF, where DuPont Synergies Advisor and IFF
Synergies Advisor discussed the findings from their synergies discussions. In general, during this time, Skadden, on behalf of DuPont, also exchanged
drafts of, and engaged in discussions regarding, the term sheets with representatives of IFF and Party A.
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On November 7 and 9, 2019, representatives from IFF and DuPont and their respective advisors participated in joint working sessions relating to the
proposed combination.

During this time, Party B re-entered the transaction process. In particular, on November 4, 2019, Party B delivered to DuPont an initial indication of a
revised proposal for the N&B Business in which it indicated a potential willingness to increase its offer for the N&B Business by up to $2 billion,
including an increased cash payment to DuPont. The indication delivered by Party B expressly stated that Party B needed to complete further work,
including the receipt of appropriate internal authorizations, to formally present a revised non-binding proposal. Based upon the highest end of the
valuation range in Party B’s indication, DuPont’s senior management felt the indication could serve as a basis for further development and improvement
as a result of further discussions by DuPont and Party B (including with respect to the regulatory issues raised by a potential transaction with Party B),
such that a future improved non-binding proposal from Party B could be comparable in value to the then current proposals of IFF and Party A. Based on
that, Party B was invited to submit a revised non-binding proposal on November 13, 2019. On November 10, 2019, Party B made a presentation to
senior management and advisors of DuPont regarding the business rationale for a transaction with Party B. Around this time Party B was provided draft
term sheets for certain transaction documents, reflecting DuPont’s preferred approach on certain key transaction terms to be included in those
documents, and Party B was instructed to deliver any comments thereto in connection with the submission of a revised non-binding proposal.

On November 10, 2019, the IFF board of directors held a telephonic meeting with members of IFF’s executive management team where they discussed
various topics related to the potential transaction. The topics discussed included an overview of the N&B Business, updates on the ongoing auction
process, including the preparation of the preliminary term sheets related thereto, the potential synergies between the businesses of IFF and N&B,
updated preliminary financial analyses related to the proposed transaction, the potential integration process in the event of a transaction and an overview
of IFF’s due diligence efforts. Representatives from Cleary Gottlieb reviewed the fiduciary duties of IFF’s directors in connection with their
consideration of the proposed transaction. The IFF board of directors unanimously authorized management to submit a revised, non-binding proposal
and to negotiate the proposed transactions based on the valuation and terms presented during the meeting.

On November 13, 2019, IFF, Party A and Party B delivered revised non-binding proposals to DuPont. The revised proposal from IFF (the “November
13 Proposal™), which included an overview of IFF’s vision and strategy for the combination, investment highlights, revised terms and certain due
diligence requirements, valued the N&B Business at $25.35 billion on a cash-free and debt-free basis and contemplated a Reverse Morris Trust
transaction structure, and where DuPont would receive a pre-closing cash payment of $7.38 billion. The valuation set forth in the November 13 Proposal
would result in DuPont’s stockholders owning 54.2% of the combined company on a fully diluted basis. The November 13 Proposal also contemplated a
right for DuPont to nominate four directors to the combined company’s board of directors (or, if greater, such a number that would constitute one third
of the board of the combined company). The proposal was accompanied by revised draft of the transaction term sheets and included a draft exclusivity
agreement pursuant to which the parties would negotiate exclusively regarding a potential transaction for 30 days. The non-binding proposal delivered
by Party A on November 13, 2019 was substantially similar to its non-binding proposal of October 8, 2019, in particular with respect to the number of
shares of Party A being offered as consideration. However, due to a notable increase in the stock price of Party A between October 8, 2019 and
November 13, 2019, Party A’s non-binding proposal presented, based on the analysis of senior management of DuPont and DuPont’s financial advisors,
a significantly higher nominal value than the value reflected in the non-binding proposal of IFF. Party A’s non-binding proposal, in a change from its
non-binding proposal of October 8, 2019, did not provide DuPont the right to appoint any directors to the combined company’s board, but rather
proposed a joint selection by DuPont and Party A of three directors for the combined company board of directors. While the cash payment offered by
Party B was increased in the November 13, 2019 non-binding proposal and was roughly equivalent to that proposed by Party A, the overall value of
Party B’s non-binding proposal remained smaller than that of IFF
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and Party A. The non-binding proposal from Party B also offered DuPont the ability to select two directors for the combined company’s board of
directors.

On November 15, 2019, representatives of Evercore contacted Mr. Soutendijk and representatives of Greenhill and Morgan Stanley telephonically and
indicated that IFF would need to improve the terms of its latest proposal in order to be competitive in the transaction process, citing in particular the
overall valuation of the N&B Business reflected in the November 13 Proposal, the relative ownership ratios of the combined company by IFF’s and
DuPont’s shareholders as implied by such proposal and IFF’s proposal regarding board composition.

On November 18, 2019, the DuPont board of directors met telephonically and senior management from DuPont made a presentation to the DuPont
board of directors regarding the process, the latest non-binding proposals received, a description of each of the parties that provided non-binding
proposals (including their financial performance, strengths and weaknesses as a potential partner and the investment thesis of each partner), a summary
of value attributable to DuPont’s stockholders based on each of the non-binding proposals and the value comparison for the combined company based
on various trading multiples. Further to the foregoing, management explained their view that, notwithstanding certain benefits of IFF’s proposal relative
to Party A’s proposal (including, but not limited to, the number of directors DuPont would be entitled to appoint to the combined company’s board)
Party A’s non-binding proposal continued to present a higher potential overall value to be confirmed through final due diligence and negotiation of
transaction terms. DuPont management also emphasized that Party B’s non-binding proposal remained behind both IFF and Party A in its overall
valuation of the N&B Business and that a transaction with Party B raised a more difficult set of regulatory issues as compared to IFF or Party A. Finally,
management presented its recommendation that, based on the strength of Party A’s non-binding proposal relative to the other parties, DuPont pursue a
transaction involving the N&B Business with Party A. Further insight was then provided by Credit Suisse and Evercore as DuPont’s financial advisors.
Throughout the presentations and thereafter there was significant discussion among the members of the DuPont board of directors and the directors
asked questions of management and DuPont’s advisors. Following these discussions, the DuPont board of directors made clear its continued support for
a potential transaction involving the N&B Business and supported initiating negotiations with Party A given the strength of its non-binding proposal.

After this meeting representatives of DuPont informed representatives of IFF and Party B that their proposals would need to be improved in order to
remain in the process.

On November 19, 2019, Mr. Fibig and Mr. Breen held a call to discuss IFF’s latest proposal and the status of its participation in the auction process.

Mr. Breen informed Mr. Fibig that DuPont was presently focused on another bidder following the November 13 submissions. On that same day, on
behalf of DuPont, Skadden sent initial drafts of certain of the Transaction Documents, including the Merger Agreement, to Party A’s legal advisors. Over
the next several days, Party A conducted additional due diligence, and Skadden and Party A’s legal advisors discussed the draft Transaction Documents.

On November 20, 2019, the IFF Transaction Committee held a telephonic meeting where the committee members, Mr. Ferraro and members of IFF’s
senior management discussed DuPont’s feedback on the November 13 Proposal and reviewed the terms of a revised proposal. After discussing questions
regarding, among other things, the auction process, DuPont’s feedback to the November 13 Proposal and the terms of the revised proposal, the IFF
Transaction Committee approved the submission of a revised proposal.

On November 21, 2019, Mr. Fibig called Mr. Breen to inform him that IFF would be submitting revised economic terms to the November 13 Proposal
and to reiterate the merits of a combination of the N&B Business with IFF. Later that day, Mr. Fibig sent a letter to Mr. Breen outlining the revised
economic terms to the November 13 Proposal. The letter stated, among other things, that IFF would be prepared to increase its valuation of the N&B
Business to $26.92 billion on a cash-free and debt-free basis. The valuation set forth in the revised economic terms would result in DuPont’s
stockholders owning 55.6% of the combined company on a fully
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diluted basis. The letter acknowledged DuPont’s desire for greater representation on the combined company’s board of directors and expressed a
willingness to further discuss the topic. The letter also reaffirmed the transaction structure outlined in the November 13 Proposal.

DuPont, IFF and Party A continued conducting mutual due diligence during the period after the November 13 submission of non-binding proposals
through early December.

On November 26, 2019, representatives of DuPont and Evercore informed Mr. Soutendijk that, in light of IFF’s willingness to improve its economic
terms, IFF would be advanced in the auction process along with another bidder (Party A), with the expectation that DuPont would continue to negotiate
with each bidder until definitive transaction agreements and final economic terms could be agreed with one of them. As such, Mr. Soutendijk was
informed that DuPont was not in a position to grant IFF’s request for exclusivity. Later that day, Skadden delivered initial drafts of the Merger
Agreement, Separation Agreement, Employee Matters Agreement and Tax Matters Agreement to Cleary Gottlieb. Through December 15, 2019, IFF and
DuPont and their respective legal advisors exchanged drafts of these agreements and other transaction-related agreements, and held numerous telephonic
and in-person meetings to negotiate and finalize the terms of such agreements.

On November 29, 2019, Mr. Fibig and Mr. Breen held a call to discuss the auction process, next steps, including the upcoming rating agency meetings,
and IFF’s revised proposal. Later that day, members of the Cleary Gottlieb and Skadden teams convened a conference call to discuss an issues list on the
various Transaction Documents that Cleary Gottlieb had sent to Skadden earlier in the day, including addressing matters related to the cost of transition
services, debt and working capital adjustments to the special cash payment from N&B to DuPont, the financing for the proposed transaction (as well as
the allocation of financing costs related thereto), governance matters, the size of the termination fee and control of the process for obtaining regulatory
approvals for the transaction.

On November 29, 2019, representatives of Party B sent an email to representatives of DuPont expressing a willingness to improve their non-binding
proposal of November 13, 2019 by up to $700 million in value. While based on the analysis of senior management of DuPont and its financial advisors
the overall value of a transaction with Party B still remained lower than the then current proposals from IFF and Party A, and while it continued to be
the case that a transaction with Party B raised a more difficult set of regulatory issues as compared to IFF or Party A, in consideration of Party B’s
willingness to increase its offer, on December 1, 2019, Skadden sent, on behalf of DuPont, initial drafts of certain of the Transaction Documents to Party
B’s legal advisor. In addition, at various times between November 30, 2019 and December 7, 2019 representatives of Skadden and Party B’s legal
counsel held discussions via conference call regarding the regulatory approval process and the expected timeline of a potential transaction between the
N&B Business and Party B.

On December 2, 2019, representatives from both IFF and DuPont met with representatives from selected ratings agencies to provide them with an
overview of the proposed combination between IFF and the N&B Business and to discuss the strategic rationale and financial analyses related to the
combination.

On December 3, 2019, Mr. Fibig and Mr. Breen spoke by telephone to discuss a number of matters related to the potential transaction, including, in
particular, next steps in the due diligence process, finalizing major open transaction points (including governance structure) and DuPont’s desire to
understand the perspective of Winder, IFF’s largest shareholder, on the potential transaction. Mr. Breen emphasized that, as previously communicated,
DuPont intended to complete its auction process and execute definitive agreements before the holidays. On December 3, 2019, at a regularly scheduled
telephonic meeting of the DuPont board of directors, senior management of DuPont provided an update to the DuPont board of directors on the current
status of the process, including on the current non-binding proposals from IFF, Party A and Party B, as well as the issues and challenges associated with
each of them.

On December 4, 2019, Cleary Gottlieb delivered a revised draft of the Merger Agreement to Skadden. The following day, Cleary Gottlieb delivered a
revised draft of the Separation Agreement to Skadden.
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On December 5 and December 6, 2019, representatives of DuPont met with representatives of Party A at the offices of Skadden in New York, New
York, to discuss the terms of the proposed transaction and certain of the changes proposed by Party A to certain of the draft Transaction Documents.

On December 6 and December 8, 2019, representatives of DuPont and its legal and financial advisors met with representatives of IFF at the offices of
Cleary Gottlieb in New York, New York, to discuss the terms of the proposed transaction and certain of the changes proposed by IFF to certain of the
draft Transaction Documents.

From December 4 to December 9, 2019, Mr. Fibig and Mr. Breen spoke several times to discuss various open transaction points including the board
composition, management team and value of the combined company as impacted by the parties’ due diligence findings and fluctuations in IFF’s stock
price and, in connection therewith, a potential 55.4% and 44.6% ownership split of the combined company between DuPont stockholders and IFF
shareholders, on a fully diluted basis and excluding any overlap in the stockholders of the company. Discussions also included the potential of Mr. Breen
serving as Lead Independent Director on the combined company’s board of directors.

On December 7, 2019, Skadden delivered a revised draft of the Separation Agreement to Cleary Gottlieb and a draft voting agreement to be entered into
by Winder.

On December 8, 2019, Skadden delivered a revised draft of the Merger Agreement to Cleary Gottlieb. The following day, Cleary Gottlieb delivered
revised drafts of the Merger Agreement and the Separation Agreement to Skadden.

Generally, from December 9 through December 14, 2019, representatives of Skadden and Cleary Gottlieb continued to exchange drafts of various
Transaction Documents and negotiated open terms, including the schedules to the Merger Agreement and the Separation Agreement. As part of these
discussions, the representatives negotiated the allocation of certain liabilities and costs, including responsibility for certain debt-like items. In addition,
the necessary documentation for the financing underlying the proposed special cash payment was finalized. During this time, DuPont representatives,
including DuPont’s financial and legal representatives, also continued to exchange drafts and negotiate open terms with Party A and members of
DuPont’s senior management also met frequently with DuPont’s financial and legal advisors to discuss the status of negotiations between both IFF and
Party A and the relative merits of each of their proposals. During this time, senior management of DuPont and DuPont’s financial advisors discussed
with representatives of Party A certain concerns related to DuPont’s ongoing due diligence investigation of Party A and their impact on a potential
transaction with Party A, in particular regarding the likely reduction in the amount of cost synergies to be committed to at announcement by Party A as
well as the risk of reduction in value creation in a transaction with Party A due to a potentially higher than previously estimated annual tax rate of Party
A following a transaction.

On December 9, 2019, representatives of IFF contacted representatives of Winder to indicate that IFF would like to discuss a confidential potential
transaction and to request that Winder enter into a non-disclosure agreement to facilitate such discussions. On December 10, 2019, representatives of
IFF and Cleary Gottlieb discussed with representatives of Winder the proposed terms of a non-disclosure agreement and described that IFF would be
requesting that Winder enter into a voting agreement to support a potential transaction after Winder had an opportunity to review the proposed terms
thereof. Following such call, Cleary Gottlieb sent representatives of Winder drafts of the non-disclosure and voting agreements.

On December 10, 2019, Mr. Fibig and Marc Doyle, then Chief Executive Officer of DuPont, met to discuss the progress of the ongoing negotiations
between IFF and DuPont and the composition of the combined company’s board of directors.

Also on December 10, 2019, the IFF Transaction Committee met to discuss the progress of the ongoing negotiations and due diligence efforts related to
the proposed transaction. Mr. Ferraro was present by invitation.
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Mr. O’Leary and Mr. Soutendijk provided updates on the business plan, valuation, due diligence, negotiation status, communications and integration
planning, financing and next steps. During the discussion, representatives from Cleary Gottlieb gave a presentation on key provisions and remaining
open issues in current drafts of the Transaction Documents and discussed key diligence findings; they also reviewed the fiduciary duties of the IFF board
of directors in relation to the proposed transaction. Representatives from Greenhill and Morgan Stanley provided preliminary valuation considerations
and methodologies, and the pro forma impact of the proposed transaction from various illustrative perspectives.

On December 10 and 11, 2019, the IFF board of directors met at the offices of Cleary Gottlieb with members of IFF’s executive management team and
representatives of Cleary Gottlieb, Greenhill, Morgan Stanley and Abernathy MacGregor Group, Inc. (“Abernathy MacGregor”), IFF’s public relations
firm. Representatives from IFF’s management and Cleary Gottlieb reviewed proposals regarding the governance of the combined company.
Representatives from IFF’s management reviewed the implications and strategic rationale of a combination between IFF and the N&B Business,
valuation, due diligence, the status of the negotiations, communications and integration planning, financing and next steps. Representatives from Cleary
Gottlieb reviewed the principal terms of the proposed agreements, the key due diligence findings and the directors’ fiduciary duties in connection with
the proposed transaction and answered questions from the board of directors regarding due diligence, the terms of the proposed merger agreement and
the governance of the combined company. Representatives from Greenhill and Morgan Stanley provided a financial overview of the proposed
transaction, including preliminary perspectives on valuation, the proposed financing structure, ratings agency considerations and key financing
components and the pro forma impacts of the proposed transaction from various perspectives. Representatives from Abernathy MacGregor reviewed
preliminary communications plans regarding the potential transaction and its announcement.

On December 11, 2019, Mr. Fibig and Mr. Breen met to discuss the resolution of the outstanding issues for a potential transaction, as well as the
proposed governance structure of the combined company. They agreed to work with their respective teams to resolve the remaining contract-related
issues and for Mr. Fibig to continue to discuss proposals for the corporate governance of the combined company with the IFF board of directors. During
the course of this meeting, Mr. Breen was also introduced to Dale Morrison, Lead Director of the IFF board of directors.

On December 12, 2019, representatives of IFF, DuPont and their respective advisors met over the course of the day to discuss open points in the
negotiations of the various Transaction Documents. Later on December 12, 2019, Mr. Fibig and Mr. Breen met to discuss negotiations from earlier in the
day and discuss the board composition of the combined company.

On December 12, 2019, Winder entered into a non-disclosure agreement with IFF to facilitate discussions regarding the potential transaction.

From December 12 to December 15, 2019, communications and investor relations teams from IFF and DuPont collaborated to finalize announcement
materials.

On December 13, 2019, Skadden delivered revised drafts of the Merger Agreement and the Separation Agreement to Cleary Gottlieb. Later that day,
Cleary Gottlieb delivered revised drafts of those agreements to Skadden.

On December 13, 2019, representatives of IFF and Cleary Gottlieb discussed with representatives of Winder the terms of the proposed transaction and of
the Voting Agreement that Winder would be asked to enter into. From December 13 to December 15, 2019, representatives from IFF, Cleary Gottlieb
and Winder engaged in several discussions regarding the proposed terms of and strategic rationale for the transaction and the proposed terms of the
Voting Agreement. Conversations regarding the proposed terms of the Voting Agreement were also had with Skadden and DuPont during that time.
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From December 13 to December 15, 2019, representatives from IFF, DuPont and their advisors met as necessary to finalize all open negotiation points,
including governance matters for the combined company and allocation of liabilities under the Separation Agreement. In particular, on December 14,
2019, in the morning, representatives of Skadden met with representatives of Cleary Gottlieb and IFF at Cleary Gottlieb’s offices, and, in the afternoon,
representatives of IFF and IFF’s financial advisors visited Skadden’s offices and met with representatives from DuPont and their advisors to discuss final
issues.

Generally, from December 11 through December 15, 2019, Mr. Breen and Mr. Fibig spoke several times to discuss terms of a potential transaction with
IFF. Among other things, Messrs Breen and Fibig discussed the value of the combined company as impacted by the parties’ due diligence findings and
fluctuations in IFF’s stock price and, as such, the relative shares of ownership of the combined company and the size of the cash payment made by N&B
to DuPont. Messrs Breen and Fibig also discussed the governance of the combined company and the treatment of certain pension liabilities. Mr. Breen
emphasized in these discussions that, notwithstanding the other terms of the potential transaction and the parties’ due diligence findings and fluctuations
in IFF’s stock price, it was important for IFF to commit to a percentage of ownership of the combined company for DuPont’s stockholders and cash
payment from N&B to DuPont that valued the N&B Business higher than what was reflected in IFF’s November 13, 2019, non-binding proposal and the
importance of creating a combined company governance structure that equally leveraged the expertise and experience of both DuPont and IFF. Credit
Suisse and Evercore communicated similar messages to Greenhill and Morgan Stanley during this time, including that agreement on such items would
be necessary for IFF to remain competitive with Party A in the auction process. Messrs Breen and Fibig ultimately agreed to a split of ownership of the
combined company whereby DuPont stockholders would own 55.4% of the combined company and IFF shareholders would own 44.6% of the
combined company, on a fully diluted basis and excluding any overlap in the pre-transaction stockholders of the company and a cash payment from
N&B to DuPont of approximately $7.3 billion. With respect to governance, Messrs Breen and Fibig agreed that the combined company’s board of
directors will consist of thirteen directors, with seven current IFF directors and six DuPont director appointees until the annual meeting in 2022, when
there will be six directors from each company, that Mr. Fibig will continue to be the Chairman of the IFF board of directors (and Chief Executive
Officer) and that Mr. Breen will join the combined company’s board of directors as a DuPont appointee and will serve as Lead Independent Director
starting on the later of June 1, 2021, and the closing date of the Merger. Based on the agreed ownership by DuPont stockholders of 55.4% of the
combined company on a fully diluted basis, combined with the agreed amount of the special cash payment of approximately $7.3 billion, the final
proposal from IFF valued the N&B Business at approximately $26.2 billion on a cash-free and debt-free basis, based on IFF’s closing stock price on
December 13, 2019.

On December 14, representatives of Winder delivered a revised draft of the Voting Agreement to Cleary Gottlieb, which was also shared with Skadden
and DuPont. Following discussions with Skadden and DuPont, later that day, IFF returned a revised draft of the Voting Agreement to Winder. On the
morning of December 15, 2019, representatives of Winder proposed additional changes to the Voting Agreement and delivered an executed copy
thereof.

On December 14, 2019, a representative of DuPont informed Party A that DuPont was proceeding with final negotiations with another party. Party B
was also informed around this time of the same.

On December 15, 2019, the IFF board of directors held a telephonic meeting. At this meeting, the IFF board of directors reviewed the proposed structure
and terms of the contemplated transaction. During the discussions, representatives of Cleary Gottlieb reviewed the final terms of the proposed
transaction, including the proposed post-closing governance structure of the combined company. Representative from Cleary Gottlieb also reviewed the
final key terms of the Voting Agreement with Winder. Representatives from Greenhill and Morgan Stanley reviewed their financial analysis of the
proposed transaction and delivered oral opinions, subsequently confirmed in writing by delivery of written opinions dated December 15, 2019, that as of
the date of their respective written fairness opinions, and based upon and subject to the assumptions made, procedures followed, matters considered, and
qualifications and limitations on the scope of review undertaken by each of Greenhill and Morgan Stanley as
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set forth in such written fairness opinions, the exchange ratio pursuant to the proposed Merger Agreement was fair, from a financial point of view, to
IFF. Representatives of Morgan Stanley also reviewed the terms of the financing sources and uses of proceeds for the proposed transaction. Following
the discussion with IFF’s executive management team and IFF’s legal and financial advisors, the IFF board of directors unanimously

determined, among other things, that the Transactions, including the Merger, were advisable and in the best interest of IFF and its shareholders,
approved the Merger Agreement, the Separation Agreement and the Employee Matters Agreement, the transactions contemplated thereby, including the
Merger, and the entrance into the other Transaction Documents either in the form attached to the Merger Agreement and Separation Agreement or as
negotiated by IFF’s authorized officers, and resolved to recommend that IFF’s shareholders vote in favor of the Share Issuance.

On December 15, 2019, the DuPont board of directors held a meeting to review the final proposals with respect to a business combination involving the
N&B Business, review the terms and conditions of the Transaction Documents that had been negotiated between representatives of DuPont and IFF and
which were substantially complete, review the structure of the proposed business combination with IFF as a Reverse Morris Trust transaction and
review with DuPont’s senior management and financial and legal advisors their views on the proposed Transactions and the benefits afforded by the
Transactions to DuPont and its stockholders as well as the N&B Business. At the meeting, senior management of DuPont provided the DuPont board of
directors with an overview of the results of negotiations with IFF and Party A and on discussions with both IFF and Party A subsequent to the previous
board update call on December 3, 2019. This included an overview of the benefits of a transaction with IFF and the reasons why management
determined that IFF was the best partner. In particular, senior management articulated to the board of directors the compelling opportunity that a
combination with IFF would create — given the complementary nature of the product set, senior management believed a combination with IFF would
create a leader in the value-added ingredients industry with the broadest set of ingredients and solutions, deepest set of R&D capabilities, and a shared
focus on consumer oriented end-markets. They believed it would also have a unique scale and diversity in the industries in which it operates and would
be a global innovation driven industry leader of ingredients, flavor, scent and taste offerings for consumers. Senior management further explained to the
board of directors, that while they believed a combination of the portfolios of Party A and the N&B Business would also create an exciting company,
they also believed it would be more narrowly focused in product sets and in end markets. As such, senior management articulated their view that, in the
long run, the combination with IFF would create the most growth prospects and therefore value for both companies’ shareholders. On the financial side,
senior management of DuPont noted that, based on their analysis, while the final proposal from IFF was substantially similar in nominal financial value
to that of Party A, further analysis supported the conclusion that a transaction with IFF was financially more attractive than a transaction with Party A
due to the likely reduction, from the amount previously estimated, in the amount of cost synergies to be committed to at announcement by Party A and
the risk of a reduction in value creation in a transaction with Party A due to a potentially higher than previously estimated annual tax rate of Party A
following a transaction. Senior management of DuPont further noted that IFF’s proposal was also superior to Party A’s in that it gave DuPont a
significantly larger role in selecting the directors for the combined company’s board of directors, which would allow DuPont to help ensure that the
combined company successfully integrates the N&B Business and provides value to DuPont stockholders that receive shares in the new company
following the Transactions. DuPont senior management did not address in detail the non-binding proposal from Party B as, notwithstanding the email
from representatives of Party B on November 29, 2019, the non-binding proposal from Party B remained lower than the proposals of both IFF and Party
A in overall value and based on the fact that, notwithstanding the additional conversations with Party B, a transaction with Party B raised a more
difficult set of regulatory issues as compared to IFF or Party A. Representatives of Skadden then reviewed the terms of the principal Transaction
Documents, including, without limitation, the structure of the proposed business combination with IFF as a Reverse Morris Trust transaction, the
calculation of the merger consideration and those terms bearing on deal protections and regulatory approvals. Throughout the meeting members of the
DuPont board of directors asked questions and there was discussion regarding the proposed transaction terms, the key factors that distinguished a
transaction with IFF from a transaction with Party A and level of certainty to closing a transaction with IFF. For more information on the factors
considered by DuPont’s board of directors

160



Table of Contents

see “—DuPont’s Reasons for the Transaction.” Following further discussion with DuPont’s senior management, and taking into account the analysis of
its financial advisors and an analysis from a nationally recognized third-party consulting firm of the solvency of DuPont following the completion of the
Transactions, the DuPont board of directors unanimously determined, among other things, that the Merger and the Separation were in the best interest of
DuPont and its stockholders, and approved the Merger Agreement, the Separation Agreement and the Employee Matters Agreement, the transactions
contemplated thereby, including the Internal Reorganization, the Separation, the Distribution and the Merger and the entrance into other Transaction
Documents either in the form attached to the Merger Agreement and Separation Agreement or as negotiated by DuPont’s authorized officers.

On December 15, 2019, following the approval by the IFF board of directors and the DuPont board of directors of the Transaction Documents and the
Transactions, the parties executed the Merger Agreement, the Separation Agreement, the Employee Matters Agreement and other documentation related
to the Merger, and executed commitment letters for the N&B financing for the Special Cash Payment to DuPont were provided concurrently with the
execution the Merger Agreement. Also concurrent with the execution of the Merger Agreement, DuPont executed the Voting Agreement.

On December 15, 2019, IFF and DuPont issued a joint press release announcing the Transactions.

IFE’s Reasons for the Transactions

In reaching its decision to approve the Transaction Documents and the Transactions and recommend that IFF shareholders approve the Share Issuance,
the IFF board of directors considered, among other things, the strategic and financial benefits that could be achieved by combining IFF and the N&B
Business relative to the future prospects of IFF on a stand-alone basis, the relative actual results of operations and prospects of IFF and of the N&B
Business and synergies expected to be realized in the combination, as well as other alternatives that may be available to IFF, and the risks and
uncertainties associated with the Transactions and with such alternatives.

In that process, the IFF board of directors consulted with its financial and legal advisors and considered a variety of factors as generally supporting its
decision to approve the Transaction Documents and the Transactions and recommend that IFF shareholders approve the Share Issuance, including the
following:

. the increased size, economies of scale, geographic presence and total capabilities of IFF after the Transactions, which are expected to
enable IFF to improve its cost structure, deepen its innovation platform, enhance growth and expand margins;

. the complementary asset portfolios and strengths of IFF and the N&B Business and the expectation that the combination with the N&B
Business would diversify and expand IFF’s mix of product offerings, including the N&B Business’s food & beverage, health & biosciences
and pharma solutions platforms;

. the belief that IFF would benefit from the scale of the combined company and diversity of its lines of business, making it less dependent on
the performance of any particular segment or business line;

. the expectation that IFF would maintain broad market presence, with an enhanced position in the food & beverage, home & personal care
and health & wellness markets;

. the expectation that IFF would achieve approximately $300 million of estimated cost synergies anticipated on a run-rate basis by the end of
the third year following the consummation of the Transactions as a result of anticipated procurement improvements along with
manufacturing and organizational efficiencies, as well as have an enhanced ability to drive volumes via a combination of cross-selling
opportunities across the enhanced portfolio and the creation of integrated solutions, which is expected to generate more than $400 million
in run-rate revenue synergies by the end of the third year following the consummation of the Transactions;

. the expectation that the combination of IFF and N&B Business employees’ experience will drive improvements in manufacturing, R&D,
leadership and growth, and enhance IFF’s ability to achieve its strategic objectives with respect to its existing business and the businesses
of the combined company;
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. the expectation that the combined company will provide a compelling value proposition to global, regional and local customers, including
through the provision of differentiated integrated solutions using the complementary capabilities of each business;

. the expectation that the cash flow from the combined businesses after the Transactions would be strong enough to allow IFF to maintain its
current quarterly dividend policy, reduce indebtedness incurred to finance the Transactions and maintain its investment grade rating;

. the significant increase in total equity market capitalization of IFF, which could increase the trading volume, and therefore, the liquidity, of
IFF’s common stock;

. the fact that the consideration payable by IFF in the Merger consists of IFF’s common stock, enabling IFF to acquire the N&B Business
without incurring the amount of indebtedness that would be required to fund an all-cash transaction;

. the fact that IFF shareholders as of immediately prior to the completion of the Merger are expected to own 44.6% of the issued and
outstanding shares of common stock of the combined company, on a fully diluted basis, immediately following completion of the Merger,
and will have the opportunity to share in the future growth and expected synergies of the combined company while retaining the flexibility
of selling all or a portion of those shares;

. the fact that the management team of IFF, following the closing of the Transactions, would continue to be led by IFF’s Chairman and Chief
Executive Officer and IFF’s senior management team would be expanded to include executives from the N&B Business;

. the fact that the Merger Agreement and the other Transaction Documents and the aggregate consideration to be paid by IFF pursuant to the
Merger Agreement were the result of extensive arms-length negotiations between representatives of IFF and DuPont, and the IFF board of
directors’ belief that IFF had negotiated the transaction terms most favorable to IFF that DuPont would be willing to accept;

. the expectation that IFF’s experience with acquiring and integrating businesses and growing larger companies will enhance IFF’s ability to
integrate the N&B Business and grow the combined company;

. the expectation that DuPont’s experience with separating its business lines through prior spin-offs or divestitures would lower the
execution risk associated with the separation of the N&B Business from DuPont’s other businesses;

. the expectation that IFF’s board of directors will benefit from expertise provided by the addition to its board of six directors to be
designated by DuPont, including Mr. Ed Breen who will join the board of IFF as a DuPont appointee and will serve as Lead Independent
Director starting June 1, 2021;

. the support of IFF’s largest shareholder, Winder, and its willingness to enter into a voting agreement to vote in favor of the Share Issuance;

. the opinion of Greenhill rendered to the IFF board of directors on December 15, 2019, that, as of the date of the written fairness opinion
and based upon and subject to the factors and assumptions set forth in such written fairness opinion, the exchange ratio set forth in the
Merger Agreement was fair from a financial point of view to IFF, as more fully described below in “Opinion of Greenhill & Co., LLC;”

. the opinion of Morgan Stanley rendered to the IFF board of directors on December 15, 2019, that, as of such date and based upon and
subject to the assumptions made, procedures followed, matters considered, and qualifications and limitations on the scope of review
undertaken by Morgan Stanley as set forth in such written fairness opinion, the exchange ratio pursuant to the Merger Agreement was fair
from a financial point of view to IFF, as more fully described below in “Opinion of Morgan Stanley & Co. LLC;” and

. the ability of the IFF board of directors, to withdraw or modify its recommendation that IFF’s shareholders approve the Share Issuance
subject to the limitations set forth in the Merger Agreement,
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including, without limitation, the potential payment of a termination fee and the obligation of IFF to proceed with a vote of IFF’s
shareholders on the Share Issuance regardless of such withdrawal or modification of its recommendation.

The IFF board of directors also considered certain countervailing factors in its deliberations concerning the Merger and the other Transactions,

including:

the dilution of the ownership interests of IFF’s current shareholders that would result from the issuance of IFF common stock in the
Merger;

the inability of IFF to influence the operations of the N&B Business during the potentially significant time period prior to closing of the
Transactions;

the possibility that the increased revenues, earnings and synergies expected to result from the Transactions would fail to materialize or may
not be realized within the expected time frame;

the challenges and difficulties, foreseen and unforeseen, relating to the separation of the N&B Business from the other businesses of
DuPont and the integration of the N&B Business with IFF’s operations, including due to the size of the N&B Business relative to IFF and
its operations;

the possibility of management and employee disruption associated with the Transactions and integrating the operations of the companies,
including the risk that, despite IFF’s intention to retain such personnel, key management of the N&B Business might not be employed with
IFF after the Transactions;

the fact that the combined company will be dependent on the provision of certain transition services by DuPont, and may be required to
provide certain transition services to DuPont, for a limited period of time following the consummation of the Transactions, and the
possibility that the cost of operating the N&B Business, particularly following this transitional period, could diverge from the historical
cost structure of the N&B Business when owned by DuPont;

the significant, one-time costs expected to be incurred in connection with the Transactions, including an estimated $175 million in
transaction-related costs;

the risk that the Transactions and the integration process may divert management attention and resources away from other strategic
opportunities and from operational matters;

the substantial increase in IFF’s indebtedness that is expected to result from the Transactions and the related financing transactions;

the fact that, in order to preserve the tax-free treatment of the Spin-Off and related transactions (including certain transactions undertaken
as part of the Internal Reorganization), IFF would be required to abide by certain restrictions that could limit its ability to engage in certain
future business transactions that might be advantageous;

the indemnities being provided by the combined company to DuPont under the Separation Agreement and the Ancillary Agreements;

the restrictions on IFF’s ability to solicit alternative transactions and the fact that certain provisions of the Merger Agreement may dissuade
third parties from seeking to acquire IFF or otherwise increase the cost of any potential acquisition;

the fact that, under the Merger Agreement, IFF may be required to pay DuPont the Termination Fee if the Merger Agreement is terminated
under certain circumstances, and that in a situation where IFF’s shareholders do not approve the Share Issuance and the Merger Agreement
is terminated, IFF may be required to reimburse DuPont for certain of its expenses in connection with the Transactions up to $75 million
and bear a portion of certain commitment fees incurred prior to any termination;

the risks inherent in requesting regulatory approval from multiple government agencies in multiple jurisdictions, as more fully described in
the section entitled “Regulatory Approvals,” or that
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governmental authorities could attempt to condition their approval of the Transactions on compliance with certain burdensome conditions
or that regulatory approvals may be delayed;

. the risk that the Transactions may not be completed in a timely manner or at all and the potential adverse consequences, including
substantial costs that would be incurred and potential damage to IFF’s reputation, if the Transactions are not completed; and

. other risks of the type and nature described in the section entitled “Risk Factors.”

The IFF board of directors considered all of these factors as a whole and, on balance, concluded that they supported a favorable determination to
approve the Transaction Documents and the Transactions, and to recommend that IFF shareholders approve the Share Issuance. The foregoing
discussion of the information and factors considered by the IFF board of directors is not exhaustive. In view of the wide variety of factors considered by
the IFF board of directors in connection with its evaluation of the Transactions and the complexity of these matters, the IFF board of directors did not
consider it practical to, nor did it attempt to, quantify, rank or otherwise assign relative weights to the specific factors that it considered in reaching its
decision. Rather, the IFF board of directors based its recommendation on the totality of the information presented to and considered by it. The IFF board
of directors evaluated the factors described above with the assistance of IFF management and its legal and financial advisors. In considering the factors
described above and any other factors, individual members of the IFF board of directors may have viewed factors differently or given different weights
to other or different factors.

This explanation of the factors considered by the IFF board of directors is in part forward-looking in nature and, therefore, should be read in light of the
factors discussed in the sections of this document entitled “Cautionary Statement on Forward-Looking Statements” and “Risk Factors.”

After careful consideration, the IFF board of directors unanimously resolved that the Transactions, including the Merger and the Share Issuance, are
advisable and in the best interests of IFF and its shareholders and unanimously approved the Transaction Documents and the Transactions.

Opinion of Greenhill & Co., LLC

At the December 15, 2019 meeting of the IFF board of directors held to evaluate the Transactions, Greenhill rendered an oral opinion, confirmed by
delivery of a written opinion dated as of December 15, 2019, to the effect that, as of such date and subject to and based on the various assumptions
made, procedures followed, matters considered and qualifications and limitations of the review set forth therein, the exchange ratio set forth in the
Merger Agreement was fair, from a financial point of view, to holders of IFF common stock.

The full text of the written opinion of Greenhill, dated December 15, 2019, which sets forth the assumptions made, procedures followed, matters
considered and qualifications and limitations of the review undertaken in connection with the opinion, is attached as Annex G to this proxy
statement and is incorporated herein by reference. The summary of the Greenhill opinion provided in this document is qualified in its entirety
by reference to the full text of the opinion. We encourage you to read Greenhill’s opinion and this section carefully and in their entirety.
Greenbhill provided advisory services and its opinion for the information and assistance of the IFF board of directors in connection with its
consideration of the Transactions. Greenhill’s opinion is not a recommendation as to how any holder of shares of IFF common stock should vote
with respect to matters related to the Transactions, or any other matter.

For purposes of its opinion, Greenhill, among other things:
. reviewed the draft of the Merger Agreement, dated as of December 14, 2019, and certain related documents;
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. reviewed the draft of the Separation Agreement dated as of December 14, 2019, and certain related documents;
. reviewed certain publicly available financial statements of each of IFF and DuPont (relating to the N&B Business);

. reviewed certain other publicly available business, operating and financial information relating to each of IFF and N&B Business that
Greenhill deemed relevant;

. reviewed certain information, including financial forecasts and other financial and operating data, concerning the N&B Business supplied
to or discussed with Greenhill by management of the N&B Business, including the DuPont Provided Financial Projections as described
under “—Certain Financial Forecasts Prepared by DuPont” (the “N&B Management Case™);

. reviewed the IFF Management Case for N&B as described under “—Certain Financial Forecasts Prepared by IFF”;

. reviewed the IFF Standalone Projections as described under “—Certain Financial Forecasts Prepared by IFF” (the “IFF Management
Case”);

. reviewed financial forecasts prepared by research analysts of IFF (the “Street Consensus Case”);

. reviewed certain information regarding certain potential revenue synergies and cost efficiencies and financial and operational benefits

anticipated from the Transactions prepared by management of IFF (the “Synergies”);
. discussed the past and present operations and financial condition and the prospects of IFF with the management of IFF;

. discussed the past and present operations and financial condition and the prospects of the N&B Business with the N&B Business’s and
DuPont’s management and financial advisors and the management of IFF;

. reviewed the historical market prices and trading activity for IFF ordinary shares;

. reviewed publicly available financial and stock market data, including valuation multiples, for certain companies, the securities of which
are publicly traded, in lines of business that Greenhill deemed relevant, and compared that data to certain data with respect to IFF and the
N&B Business;

. compared the ownership levels implied from the exchange ratio set forth in the Merger Agreement to the ownership levels derived by

discounting future cash flows and a terminal value for IFF and the N&B Business based upon IFF Management Case (for IFF), and the IFF
Management Case for N&B (for the N&B Business), in each case excluding Synergies, at discount rates Greenhill deemed appropriate;

. compared the ownership levels implied from the exchange ratio set forth in the Merger Agreement to the ownership levels derived from
comparing valuation multiples of publicly traded companies to corresponding data of IFF and the N&B Business based upon the IFF
Management Case (for IFF) and the IFF Management Case for N&B (for the N&B Business), in each case excluding Synergies;

. reviewed the pro forma impact of the Transactions on IFF’s revenues, profitability, earnings per share, cash flow, consolidated
capitalization and financial ratios and value creation to IFF’s shareholders;

. participated in discussions and negotiations among representatives of IFF and its legal advisors and representatives of the N&B Business
and its legal and financial advisors; and

. performed such other analyses and considered such other factors as Greenhill deemed appropriate.

In arriving at its opinion, Greenhill assumed and relied upon, without independent verification, the accuracy and completeness of the information and
data publicly available, supplied or otherwise made available to, or
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reviewed by or discussed with Greenhill. With respect to the N&B Management Case, Greenhill assumed that they were reasonably prepared on a basis
reflecting the best currently available estimates and good faith judgments of the management of the N&B Business and DuPont. With respect to the IFF
Management Case, the IFF Management Case for N&B and the Synergies, Greenhill assumed that they were reasonably prepared on a basis reflecting
the best currently available estimates and good faith judgements of the management of IFF, and, at the direction of IFF, Greenhill relied upon the IFF
Management Case, the IFF Management Case for N&B and the Synergies in arriving at its opinion. Further, Greenhill assumed, at the direction of the
management of IFF, that the Synergies will be achieved at the times and in the amounts projected thereby. The Synergies assume: $435 million of
revenue synergies on a run-rate basis by end of year 3 post-close (representing earnings before interest, tax, depreciation and amortization (“EBITDA”)
impact of $185 million) and $304 million of cost synergies on a run-rate basis by end of year 3 post-close, with $314 million one-time costs to achieve
(after accounting for approximately $40 million of capital expenditure synergies); run-rate revenue synergies grown at the N&B Business top-line
growth rate beyond year 3 post-close with assumed approximately 43% margin; and approximately 40 basis points of tax rate synergy. The IFF
Management Case for N&B EBITDA is assumed to be burdened by incremental carve-out costs which start in year 1 post-close, reach run-rate of

$34 million by year 3 post-close and grow at a rate of 2.5% in perpetuity thereafter.

In arriving at its opinion, Greenhill made no independent evaluation or appraisal of the assets or liabilities (contingent or otherwise) of IFF or the N&B
Business, nor was Greenhill furnished with any such evaluation or appraisal. Greenhill assumed that the Transactions will be consummated in
accordance with the terms set forth in the final, executed Merger Agreement and the final, executed Separation Agreement (including, among other
things, that the Transactions will be treated as a tax-free reorganization, pursuant to the Code), which Greenhill further assumed would be substantially
similar in all material respects to the latest drafts thereof Greenhill reviewed, and without waiver or modification of any material terms or conditions the
effect of which would be in any way meaningful to its analysis. Greenhill further assumed that all material governmental, regulatory and other consents
and approvals necessary for the consummation of the Transactions will be obtained without any material effect on IFF, the N&B Business, the
Transactions or the contemplated benefits of the Transactions in any way meaningful to Greenhill’s analysis. Greenhill is not a legal, regulatory,
accounting or tax expert and relied on the assessments made by IFF and the N&B Business and their respective advisors with respect to such issues.
Greenhill’s opinion is necessarily based on financial, economic, market and other conditions as in effect on, and the information made available to
Greenhill as of, the date of the written opinion. It should be understood that subsequent developments may affect Greenhill’s opinion, and Greenhill does
not have any obligation to update, revise or reaffirm its opinion.

Summary of Greenhill’s Financial Analysis

The following is a summary of the material financial and comparative analyses contained in the presentation that was made by Greenhill to the IFF
board of directors in connection with rendering its opinion described above. The following summary, however, does not purport to be a complete
description of the analyses performed by Greenhill, nor does the order of analyses described represent the relative importance or weight given to those
analyses by Greenhill. Some of the summaries of the financial analyses include information presented in tabular format. In order to fully understand the
financial analyses performed by Greenhill, the tables must be read together with the full text of each summary and are not alone a complete description
of Greenhill’s financial analyses. Considering the data set forth in the tables below without considering the narrative description of the financial
analyses, including the methodologies and assumptions underlying such analyses, could create a misleading or incomplete view of Greenhill’s financial
analysis. As part of the comparative analysis, Greenhill compared the expected ownership percentage of IFF shareholders in the combined company of
44.6% to the corresponding relative ownership percentages in the combined company implied by the equity values of IFF and the N&B Business based
on each of a discounted cash flow analysis and a multiple-based comparable company anal