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*PHOSPHATE SPECIALTIES 
  ROBUST PERFORMANCE 

EBITDA  EBITDA margin 

18% 

13% 14% 

10% 

2017 2018 2019 2025 

110 162 149 

~300

 million $ * Targeted3 



  

ICL FOOD SPECIALTIES 
THE SPECIALIST IN FUNCTIONAL INGREDIENTS 
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!"#$%&!$'(!!"#$!$#"%!!"#$%! 
!"#$%&'()* 

!"#$%! 
!"#$#%&'(! 

We ensure the 
premium ORGANIC  
quality for infant 
formula 

We deliver 
desired TEXTURE  
and COLOR of  
products based on 
alternative proteins 

We help bakery 
products RISE

We help dairy 
products have the 
right TEXTURE & 
TO LAST LONGER 

We enhance 
TASTE & 
MOUTHFEEL  of  
products 

MEAT, POULTRY, 
SEAFOOD 

DAIRY & 
BEVERAGE BAKERY VEGAN,  VEGETARIAN 

& FLEXITARIAN 
INFANT 

NUTRITION 



  

 

5 

STRONG GLOBAL PRESENCE WITH BALANCE 
ACROSS MAJOR FOOD CATEGORIES 

Total sales of $560m in 2019

Asia/Pacifc
$140M 

Africa/ME
$30M 

SA 
$60M 

NA 
$170M 

Europe
$160M 

“Glocal” full integration 
> 5 Innovation & Application Centers in 5 Continents 
> 11 Production plants in 9 countries   
> 100+ Food Experts 

production plan 
Innovation Center 
Sales Ofce 

Meat 
$150m 

Infant 
Nutrition 
$150m 

Dairy &
Beverage

$130m 

Bakery
$130m 

 



  

CUSTOMER CENTRIC INNOVATION AS A KEY 
DRIVER OF OUR BUSINESS MODEL 
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MEAT,
POULTRY, 
SEAFOOD 

DAIRY & 
BEVERAGE 

BAKERY 

VEGAN, 
VEGETARIAN & 
FLEXITARIAN 

IngredIent SolutIonS 

PHOSPHATES 

PROTEINS SPICES & 
FLAVOR 

TEXTURIZERS 

Healthier & Organic 

Afordable 

Shelf-stable 

Protein Enriched 

Appealing & Well 
Tasting 



  

 

  

  

INNOVATION IS EXPECTED TO DRIVE 
OUR GROWTH FOR THE NEXT 5 YEARS 

Special diets for health 
and cultural reasons 

Growth of natural food across 
world (organic, clean label) 

Sustainable food supply 

Convenience 

PROTEIN STABILIZATION 
> ROVITARIS® for plant-based meat alternatives 
> Plant-based dairy alternatives 
> On-the-go high protein beverages 

SOLUTIONS FOR EMERGING MARKETS 
> Afordable options based on local raw materials 
> Shelf life stability in ambient temperatures 
> Turnkey solutions for new food producers 

* Targeted 

IMPROVED HEALTH & WELL-BEING 
> Expansion of organic infant portfolio 
> Low-sodium portfolio 
> Cleaner label/E-number reduced specialties 

$100 
mio + 

$60 
mio + 

$80 
mio + 

*REVENUE CONTRIBUTION

OVER NEXT 5 YEARS 
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ROVITARIS® FOR PLANT-BASED MEAT ALTERNATIVES 

8 

>  Unique texture 
>  White color 
>  Neutral taste 

FIBERS 

TEXTURATES 

EMULSIONS 

>  Simple & clean label 
>  Excellent binding properties 
>  No of-taste 

>  Snappy bite 
>  Easy plug-in for meat producers 
>  Excellent cooking performance 

*Projected by analysts **Source: AT Kearney, Global Data, UBS, 2019 

Chicken nuggets 
Fish sticks 
Seafood 

Burgers 
Meatballs 
Taco meat 

Hot dogs 
Sausages 
Deli meats 

Global market for meat substitutes* to grow from $4.6B to $120B (26x) in next 7 years** 



  

BUILDING FRONT-END INNOVATION 
TO ACCELERATE LONG-TERM GROWTH 

Ingredients 
science 

2500 BTB 
Customers 

Strategic 
partnerships 

Start-ups 

Focused portfolio of 
leadership projects 
> Natural clean label  
   ingredients 
> Upcoming protein sources 
> Valorization of waste-
   streams 

Dedicated front-end 
innovation organization 
> Systematic evaluation, 
   incl. Big Data mining 

> Ideas generation 

> Implementation plans
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ICL FOOD SPECIALTIES GROWTH PATH 

2025 

18% 

2019 

$ 950M* 
$ 560M 

11% 

VALUE CREATING GROWTH 

> Protein stabilization 

> New protein source 

> ROVITARIS® for plant-based meat alternatives 

> Solutions for emerging markets 

> Improved health & well-being 

> Supported by bolt on M&As and technology
   start-ups investments 

> Goal to double EBITDA contribution 
   in 5 years 

 * Including $150M M&A targeted to be achieved ~

Sales  EBITDA margin 
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ACCELERATED GROWTH 
DRIVEN BY INNOVATION  

Building the infrastructure for  
* DOUBLE-DIGIT 
GR
in Special

O
ty pr
W

o
TH 
ducts beyond 2025 

* Targeted 



  

Thank you! 
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Numbers may not add due to rounding. All figures shown in US $ millions 
1. See detailed reconciliation table “Adjustments to reported operating and net income (Non-GAAP)” in the Q4 2019 PR.
2. Includes $27 million proceeds from sale of property and equipment. 



  

  
   

   
   

   
  

  
  

   
  

     
   

  
  
 

   

Non-GAAP Financial Measures 
We disclose in presentations non-IFRS fnancial measures titled adjusted EBITDA, segment EBITDA, segment EBITDA margin and free cash fow. Our management 
uses such non-GAAP measures to facilitate operating performance comparisons from period to period and present free cash fow to facilitate a review of our cash 
fows in periods. We calculate our adjusted EBITDA and segment EBITDA by adding back to the adjusted operating income the depreciation and amortization. We 
calculate our segment EBITDA margin by dividing segment EBITDA by revenue. We calculate our free cash fow as our cash fows from operating activities net 
of our purchase of property, plant, equipment and intangible assets, and adding Proceeds from sale of property, plant and equipment and dividends from equity-
accounted investees during such period as presented in the reconciliation table under “Calculation of free cash fow”. You should not view adjusted EBITDA as a 
substitute for operating income or net income attributable to the Company’s shareholders determined in accordance with IFRS, or free cash fow as a substitute 
for cash fows from operating activities and cash fows used in investing activities, and you should note that our defnitions of adjusted EBITDA and free cash 
fow may difer from those used by other companies. However, we believe that such non-GAAP measures provide useful information to both management and 
investors by excluding certain expenses that management believes are not indicative of our ongoing operations. In particular for free cash fow, we adjust our 
Capex to include any Proceeds from sale of property, plant and equipment because we believe such amounts ofset the impact of our purchase of property, plant, 
equipment and intangible assets. We further adjust free cash fow to add Dividends from equity-accounted investees because receipt of such dividends afects 
our residual cash fow. Free cash fow does not refect adjustment for additional items that may impact our residual cash fow for discretionary expenditures, such 
as adjustments for charges relating to acquisitions, servicing debt obligations, changes in our deposit account balances that relate to our investing activities 
and other non-discretionary expenditures. Our management uses these non-IFRS measures to evaluate the Company’s business strategies and management’s 
performance. We believe that these non-IFRS measures provide useful information to investors because they improve the comparability of the fnancial results 
between periods and provide for greater transparency of key measures used to evaluate our performance. 
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