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Key Figures Of The Group

€ million  
9m 2012 

(ADJuSteD)1 9m 2012 9m 2013 chAnge in % 
chAnge in % 

at local currency

       

Sales   1,319.6 1,401.2 6.2 9.9

EBITDA  270.4 264.4 290.2 10 12

EBITDA margin in %  20.0 20.7   

EBIT  206.2 200.2 223.8 12 14

EBIT margin in %  15.2 16.0   

Net income  129.7 125.9 139.9 11  

Earnings per share in € 1.10 1.07 1.18 11  

CAPEX  47.0 114.2 143  

Operating cash flow   138.0 176.2 28  

       

Scent & care       

Sales   670.6 736.3 9.8 13.5

EBITDA  126.1 123.5 151.2   

EBITDA margin in %  18.4 20.5   

       

Flavor & nutrition       

Sales   649.0 664.9 2.5 6.2

EBITDA  144.3 140.9 139.0   

EBITDA margin in %  21.7 20.9   

 

  Dec. 31, 20121 Sep 30, 2013

Balance sheet total  € million 2,150.2 2,231.4

Equity ratio in % 40.9 41.8

Net debt (incl. pension provisions and similar obligations)/EBITDA ratio 2.4 2.2

Employees FTE 2 5,669 5,962

1  The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies. 
2  not including apprentices and trainees; FTE = Full Time Equivalent

 
 

Sales increase sales by more than € 1.0 billion based on sales CAGR of 5 % to 7 %.

EBITDA increase eBitDA to more than € 500 million based on an annual EBITDA margin between 19 % and 22 %.
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HigHligHts of tHe first nine montHs 2013

Group sales increase by 10 % at  
local currency to € 1.4 billion 
 
Emerging markets exceed Group 
growth with sales up by 11 % 
 
EBITDA increase of 10 % to  
€ 290.2 million 
 
High profitability with an  
EBITDA margin of 20.7 %



Worries about the economic developments during the last several months brought uncertainty to some industries. Symrise, however,  

remained unaffected: Our company stayed on course – continuing its profitable growth trend. We maintained our high level of momentum 

and achieved strong growth in both sales and earnings during the first nine months of 2013. 

We benefited from high demand and sales increases across all regions. In this context, it is particularly interesting to note that we have  

so far been unaffected by the slowdowns predicted by many economic experts for various emerging markets. Instead, we improved sales 

in these markets compared to the previous year by 11 % at local currency and thus once again managed to outpace overall Group sales 

growth. Our well-balanced business model with two equally strong divisions in combination with a broad geographical positioning and 

customer base has once again paid off. 

In the first nine months of the year, Symrise increased sales by 10 % at local currency to € 1.4 billion. All in all EBITDA shows a 10 %  

increase – totaling EUR 290 million. With an EBITDA margin of nearly 21 %, we continue to grow while maintaining high profitability. 

Symrise saw significant gains in both divisions and in every region. At 15 %, North America posted the highest level of sales growth 

at local currency. It was followed closely by Latin America at 12 % and Asia /Pacific at 11 %. Positive developments were also seen in the 

EAME region, which managed to rebound from the previous year’s weaker performance. Thanks to solid demand from Eastern Europe and 

the Arab countries, among others, the region generated a sales increase of 7 % at local currency. 

Within the Flavor & Nutrition division, demand was particularly high in the Sweet, the Savory as well as the Consumer Health application 

areas. At the same time, Scent & Care benefited from strong growth in the Aroma Molecules and Oral Care business units. The expanded 

production capacities for menthol added during the previous year also made a positive impact. In addition, the fragrance activities acquired 

from Belmay in the first quarter also delivered substantial growth contributions. Both investments underscore that we are developing our 

business with the future in mind and aligned with customer needs and market requirements as well as making value-creating investments. 

We also received two accolades during the third quarter: One from the Deutsche Gesellschaft zur Zertifizierung von Managementsystemen 

(German Certification Body for Management Systems or DQS), certifying us as a “Green Company” and commending us for our leading 

role in the sustainable manufacture of fragrances and flavors. DQS was especially impressed with our resource-conserving production 

processes and long-term sustainability goals. We were also among the four finalists for the Supply Chain Management Award 2013, re-

ceiving recognition for our vanilla sourcing methods in Madagascar. Here, our sustainable sourcing approach and the process for accurate 

tracking throughout the entire supply chain – from cultivation to customer – received special praise.

After the very positive developments of the first nine months of 2013, we have started the fourth quarter with corresponding confidence. 

We expect robust demand in both divisions and all markets for the remaining months. We will continue to work efficiently and take ad-

vantage of market opportunities. For our anniversary year, we confirm our goals: We aim to grow faster than the market and be among the 

most profitable companies in the industry. 

 

 

 

 

 

Dr. Heinz-Jürgen Bertram 

Vorstandsvorsitzender
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Interim Group Management Report for the  
Period from January 1 to September 30, 2013

OVERVIEW OF BUSINESS ACTIVITIES

Symrise develops, produces and sells fragrances and flavors as 

well as active ingredients for the cosmetics industry. Its custom-

ers include companies in the perfume, cosmetics and food indus-

tries, as well as manufacturers of household products. In addition, 

Symrise provides biofunctional and bioactive ingredients and sub-

stances to the health and personal care sector. In 2012, Symrise 

achieved sales of over € 1.7 billion, making it the fourth-largest 

company in the global flavor and fragrances market. The company 

sells its products in 160 countries. In 2012, Symrise generated 

52 % of sales in industrial countries in Western Europe, North Amer-

ica and parts of Asia. The number of customers served by Symrise 

totaled over 6,000 in 2012. A total of 48 % of our sales were 

achieved in the emerging markets in Asia, Latin America, Africa, 

the Near and Middle East and Eastern Europe. There are about 

6,000 employees working in the Symrise Group. With sites in 36 

countries, we have a local presence in our most important sales 

markets. We supplement our internal growth through strategic 

acquisitions that offer us a stronger market position or access to 

important technologies.

The Symrise Group was created by a merger between the German 

companies Haarmann & Reimer and Dragoco in 2003. The com-

pany is thus celebrating its 10th anniversary in 2013. Symrise’s 

roots date back to 1874 and 1919, when the two companies were 

founded. In 2006, Symrise AG entered the stock market with its 

initial public offering (IPO). Since then, Symrise stock has been 

listed in the Prime Standard segment of the German stock ex-

change. With a market capitalization of about € 3.9 billion as of 

September 30, 2013, Symrise stock is listed on the MDAX® index. 

Currently, 94 % of the shares are in free float.

The two divisions, Scent & Care and Flavor & Nutrition, are respon-

sible for our operating business. They each have their own re-

search and development, purchasing, production, quality control, 

marketing and sales departments. This system allows internal 

processes to be accelerated. Our goal is to simplify procedures 

while making them customer-oriented and pragmatic. We place 

great value on fast and flexible decision-making.

Both business divisions have divided their organization into four 

regions with separate regional heads:

 Europe, Africa and the Near and Middle East (EAME)

 North America 

 Asia /Pacific

 Latin America

 

The activities of the two business divisions extend across several 

business units. Scent & Care is comprised of the Fragrances, Life 

Essentials, Aroma Molecules and Oral Care business units, with 

each of these units being globally active. The business units them-

selves are structured according to different application areas. 

Fragrances, for example, is composed of Fine Fragrances, Personal 

Care and Household.

Flavor & Nutrition concentrates on products in the Beverages, 

Savory, Sweet and Consumer Health application areas.

In addition, the Group has a Corporate Center which encompasses 

the central areas of finance and controlling, corporate communi-

cations, investor relations, legal affairs, human resources, corporate 

compliance, internal auditing and global process design in order  

to exploit cross-business synergies. Other supporting functions 

such as information technology are either outsourced to external 

service providers or bundled in separate Group companies. The 

latter have, in the divisions of technology, energy, safety, the envi-

ronment and logistics, for example, business ties to customers 

outside the Group.

Symrise AG’s headquarters are located in Holzminden, Germany. 

At this site, the Group’s largest, Symrise employs 2,200 people  

in the areas of research, development, production, marketing and 

sales. A large number of Corporate Center employees are also 

based in Holzminden. The company has regional headquarters in 

the USA (Teterboro, New Jersey), Brazil (São Paulo) and Singapore. 

Important production facilities are located in Germany, Brazil, 

Mexico, Singapore, China and the USA. Symrise has development 

centers notably in Germany, Brazil, China, France, Singapore  

and the USA. We have sales branches in more than 30 countries. 
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BUSINESS ENVIRONMENT

The drivers of international economic development remained limit-

ed in the third quarter of 2013. The International Monetary Fund’s 

(IMF) World Economic Outlook from October 2013 projects growth 

of 2.9 % for the overall global economy for the current year. This is 

both a decrease from its growth outlook from July 2013 and a slow-

ing of the growth rate compared to 2012 (3.2 %) by 0.3 percentage 

points each. The main causes for this development can be found in 

the slowing rate of expansion in the developing and emerging mar-

kets, which have seen their collective growth rate fall from 6.2 % 

in 2011 to 4.9 % in 2012 and are expected to reach only 4.5 % for the 

whole of 2013. As a result, the Chinese government, for example, 

seems less and less prepared to counter a decreasing growth rate 

below the medium-term target of 7.5 % with stimulating measures, 

as they increasingly fear structural, financial and ecological impli-

cations. Overall though, the developing and emerging countries 

are continuing to grow considerably faster than the industrialized 

nations, where economic output in 2013 is expected to only see an 

average growth of 1.2 %.

In the USA, solid demand from private households is the current 

driving force behind economic performance. Its GDP is expected 

to expand by 1.6 % for 2013. Risks continue to exist, however, in 

the form of the federal government’s continuing budget problems 

and an increasingly probable tightening of the country’s fiscal 

policy, which will likely put a damper on other economies via the 

international financial markets. While the economy in Japan is grow-

ing at a rate of 2.0 %, economic output in the Eurozone is stag-

nating. This can be mainly attributed to the well-known structural 

problems that some of its member countries are currently facing. 

The German economy, however, looks comparably robust in this 

environment: The DIW expects its inflation-adjusted gross domestic 

product to grow 0.4 % in 2013, with positive impulses coming from 

private consumption, investments in buildings and equipment, and 

exports.

RESULT OF OPERATIONS

1.  group sales performance

The Symrise Group generated sales of € 1,401 million in the first 

nine months of the year – up 6 % (10 % at local currency) compared 

to the previous year. In the Scent & Care division, sales amounted 

to € 736 million in the first nine months of 2013, representing an 

increase of 10 % (14 % at local currency) compared to the same 

period in the previous year. Flavor & Nutrition increased sales by 3 % 

(6 % at local currency) to € 665 million.

Sales in the EAME region developed well, particularly in the 

emerging markets of Eastern Europe, with sales up by 7 % at local 

currency compared to the same period in the previous year. Busi-

ness in North America showed the strongest growth with a 15 % 

increase in sales at local currency. The Asia /Pacific region also 

developed very positively with sales up 11 % at local currency. Sales 

in Latin America posted good growth as well, with a 12 % increase 

at local currency.

Sales in emerging markets exceeded the previous year’s figures 

by 11 % at local currency. As in the previous year, the emerging 

markets’ share of total Group sales amounted to 48 %.

SALES By REgION

€ million 9m 2012 9m 2013 cHange in %
cHange in % 

at local currency

EAME 601.9 634.5 5 7

North America 237.5 264.5 11 15

Asia/Pazific 305.9 322.8 6 11

Latin America 174.3 179.4 3 12

total 1,319.6 1,401.2 6 10
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symrise certified as “green company ”

During the third quarter, DQS GmbH confirmed that we fulfill 

the requirements of the Global Conformance Program, which sets 

the Green Company guidelines. A “Green Company” is a business 

that rises above the competition in regards to its products, services 

and environmental standards. Independent DQS auditors inspected 

various areas of the company, such as research and development, 

manufacturing and sales as well as its work safety measures and 

environmental impacts, with the results culminating in Symrise 

becoming a certified Green Company.

ThE DIVISIONS

2.  scent & care divis ion

SaLeS

The Scent & Care division increased sales in the first nine months 

of 2013 to € 736 million, exceeding the previous year’s figure  

by 10 %. At local currency, this corresponds to an increase of 14 %. 

In the Aroma Molecules business unit, strong sales growth was 

achieved primarily through the additional production capacities 

for menthol added in 2012. Sales were similarly up in the Fra-

grances and Oral Care business units. Business with cosmetic 

ingredients also posted solid gains.

The division was able to increase its sales considerably in every 

region compared to the same period in the previous year. Sales  

in the EAME region rose 10 % at local currency in the first nine 

months compared to the previous year’s figures. The Aroma  

Molecules and Life Essentials business units performed especially 

well, managing to substantially expand their sales figures. 

Sales in North America increased by 20 % at local currency com-

pared to the same period in the previous year, making it the stron-

gest growing region in the division. The business units Aroma 

Molecules and Fragrances, in particular, showed positive devel-

opments. The acquisition of the American Belmay Group strength-

ens our market penetration in the fine fragrances, personal care 

and air care application areas, while providing us with access to 

new customer groups.

In the first nine months, sales in the Asia /Pacific region rose by 

15 % at local currency compared to the previous year’s figures. 

The Fragrances and Aroma Molecules business units posted double-

digit percentage growth of sales for the period. The markets in Chi-

na and India performed especially well here.

In Latin America, the Scent & Care division achieved similarly 

good growth. Sales increased by 11 % at local currency compared 

to the already strong figures from the same period in the previous 

year. Once again, the Fragrances and Aroma Molecules business 

units showed solid performance with double-digit percentage 

growth rates.

actual de velopments

SyMSave® H: One InGRedIent, Many COSMetIC FunCtIOnS

With SymSave® H, we launched a unique, nature-identical func-

tional ingredient in the third quarter. SymSave® unites antioxi-

dant, skin-soothing and preservation-promoting properties in a 

singular ingredient, which makes it an ideal component for skin 

and hair care formulas.

new aROMatIzatIOn SySteM

Mercedes Benz introduced its new S-Class during the third quar-

ter. For the first time, an aromatization system, which was devel-

oped in cooperation with Symrise, was integrated into this luxury 

car series. New fragrance creations add an extravagant ambiance 

to the car’s interior and are delivered by this unique system.

PeRFuMeRy SCHOOL aS a tRendSet teR  

In SuStaInabILIt y and new MedIa

The Symrise Perfumers’ Academy is one of the few facilities 

around the world that offers training to become a perfumer. Five 

junior perfumers and one perfumer from Brazil, Germany and 

France completed their course of studies at the end of June. The 

exams centered on sustainability in perfume design and the use  

of new media for exchanging knowledge and experiences in per-

fume development. By training perfumers, we are laying the 

foundation for Symrise’s creativity and success in the global per-

fume industry.
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HeLP FOR CHILdRen OF tHe nIGHt

Symrise started a project focused on researching treatments for 

Xeroderma pigmentosum (XP), also known as the “children of the 

night” disease. At the same time, the company is committed to 

helping affected children and their families. XP is a genetic disor-

der. Just a few moments of sunlight can cause a sunburn in those 

affected. Currently, there are no effective treatments available for 

these children.

3. FLavOR & nutRItIOn dIvISIOn 

SaLeS

In the first nine months of 2013, sales in the Flavor & Nutrition 

division increased to € 665 million and were therefore 3 % (6 % at 

local currency) higher than in the corresponding period from the 

previous year. The strongest growth was posted by the regions of 

Latin America (16 % at local currency) and Asia /Pacific (7 % at  

local currency).

Sales in the Flavor & Nutrition division rose by 4 % at local currency 

in the EAME region compared to the same period in the previous 

year. The highest growth rates were achieved in the emerging mar-

kets of Eastern Europe as well as in the Near and Middle East.  

As in the first six months, we were once again able to considerably 

expand sales in Russia, Egypt and the United Arab Emirates in  

the third quarter. The established markets of Western Europe also 

posted good growth rates – particularly in the UK and Switzer-

land. Important growth impulses came once again from the Sweet 

and Consumer Health application areas.

The division also achieved encouraging sales developments in the 

North American region. Sales increased 6 % at local currency 

compared to the previous year. The main drivers of growth were 

the Savory and Beverages application areas.

The Asia /Pacific region achieved sales growth of 7 % at local cur-

rency in the first nine months compared to the previous year. 

China, Indonesia, India and Thailand showed especially positive 

sales developments. In the Consumer Health application area,  

we achieved high growth rates – particularly through new busi-

ness with our global and regional customers. The application  

areas Sweet and Savory products also developed very positively.

In the Latin America region – once again our strongest perform-

ing region – Flavor & Nutrition sales were up 16 % at local currency. 

In the markets of Brazil, Venezuela and Argentina in particular, 

Flavor & Nutrition posted notable sales growth and achieved double-

digit growth rate percentages with regional and global customers.

actual de velopments

anOtHeR awaRd FOR OuR SuStaInabLe  

PROCuReMent OF vanILLa

Symrise participated in the Supply Chain Management Award 

during the third quarter and reached the round of the four best 

value creation approaches with its concept. Against this final 

round of high-quality competition, Symrise was able to impress 

the panel with its sustainable vanilla sourcing approach. From 

the vanilla bean to customers’ end products, Symrise shows full 

transparency and creates added value for all stakeholders along 

the vanilla value creation chain. The Supply Chain Management 

Award is given to the best value creation chain in the manufac-

turing industry every year. This most recent award for our com-

mitment to vanilla highlights the value of our strategy of sustain-

able sourcing in Madagascar. 

exPanded ReSeaRCH In nORtH aMeRICa 

We launched a new food science research team at our North 

American site in Teterboro during the period under review. The 

team uses results from fundamental research to support the  

development of market-ready products while also acting as an inter-

face between the flavor development and application technology 

segments. 

tHe FutuRe OF tHe LeMOn 

Forty Flavor & Nutrition employees from all regions and functions 

met at our Brazilian site in Granja Viana to discuss the strategic 

development of our NATURALLY CITRUS!® brand in Latin Ameri-

ca. The multi-day event resulted in important impulses and ideas 

for the citrus strategy in the region. Along with new taste solutions 

and technical developments, the various workgroups established 

strategic focuses for the brand’s market growth strategy in Latin 

America which will be further developed and implemented in the 

coming months.
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4.  e arnings situation

OPeRatInG ReSuLt

Due to changes to the accounting policies at the end of 2012 for 

pension obligations (early application in discontinuing the use  

of what is known as the corridor method), we are obligated to ad-

just the figures reported in financial reports from the previous 

year for the 2013 fiscal year. This results in deviations from the 

previous year’s report, which could impact the comparability  

of some items.

Earnings development was particularly influenced by strong sales 

growth in the first nine months. The cost of sales rose by 4 % to  

€ 812 million and therefore increased at a lower rate than sales.

Com pared to the previous year, gross profit improved by € 54 

million to € 589 million – representing an increase of 10 %. At 42.0 %, 

the gross margin was up 1.4 percentage points from the 40.6 % 

recorded in the first nine months of the previous year. Selling and 

marketing expenses increased by 8 % from the previous year to  

€ 213 million. R&D expenses increased by 13 % to € 94 million. The 

R&D ratio therefore amounted to 6.7 % (first nine months of 2012: 

6.3 %). Administration expenses totaled € 67 million and are there-

fore 12 % higher than in the previous year.

Earnings before interest, taxes, depreciation and amorti

zation on property, plant and equipment and intangible  

assets (EBITDA) increased in the first nine months of 2013 by  

7 % to € 290 million (first nine months of 2012: € 270 million).  

The EBITDA margin was 20.7 %.

Scent & Care generated an EBITDA of € 151 million in the first 

nine months of 2013. The EBITDA margin amounted to 20.5 %. 

In the first nine months of 2013, EBITDA for the Flavor & Nutrition 

division totaled € 139 million. The EBITDA margin amounted  

to 20.9 %.

FInanCIaL ReSuLt

The financial result for the first nine months of 2013 improved  

by € 2.3 million to € –28.2 million from the previous year’s figure  

of € –30.5 million. The net interest charge decreased from € 28.1 

million in the first nine months of 2012 by € 3.1 million to € 25.0 

million in the first nine months of 2013.

ta xeS

Tax expenses recorded in the consolidated income statement for 

the first nine months of 2013 amount to approximately € 56 mil-

lion. This represents a tax ratio of 28.5 %, compared to 25.8 % in 

the same period from the previous year.

net InCOMe and eaRnInGS PeR SHaRe

Net income for the first nine months amounted to € 139.9 million. 

This represents an increase of € 10.2 million from the previous 

year’s figure (first nine months of 2012: € 129.7 million). Earnings 

per share rose by 8 cents to € 1.18 (previous year: € 1.10).

FINANCIAL POSITION

Over the course of the first nine months of 2013, Symrise drew  

additional short-term bank debt amounting to € 32 million. The 

company continues to have the necessary liquidity available to 

fully implement the Group’s strategy. Net debt increased by € 32 

million, from € 442 million to € 474 million, compared to the re-

porting date December 31, 2012. The increase in net debt was 

mainly due to the acquisition of Belmay. The ratio of net debt 

(incl. provisions for pensions and similar obligations) to EBITDA 

therefore amounts to 2.2. The cash flow from operating activi   -

ties for the first nine months came to € 176 million, after € 138 

million during the same period in 2012. 

OVERVIEW OF EARNINgS

€ million
9m 2012 

(adjusted)
9m 2012 

(publisHed) 9m 2013 cHange in %
cHange in % 

at local currency

ebitda 270.4 264.4 290.2 10 12

EBITDA-Marge in % 20.5 20.0 20.7   

ebit 206.2 200.2 223.8 12 14

EBIT-Marge in % 15.6 15.2 16.0   

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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NUMBER OF EMPLOyEES By FUNCTION 

 december 31, 2012 september 30, 2013 cHange in %

Production & Technology 2,276 2,433 +7

Sales & Marketing 1,476 1,558 +6

Research & Development 1,131 1,170 +3

Administration 435 436 ±0

Service companies 351 365 +4

total 5,669 5,962 +5

(not including trainees and apprentices)

EMPLOyEES

As of September 30, 2013, the Group employed 5,962 people (not 

including trainees and apprentices). In comparison to December 

31, 2012 (5,669), this represents an additional 293 employees. Ap-

proximately 110 employees were added as a result of the Belmay 

acquisition. The areas of production and technology, sales and mar-

keting as well as the service companies accounted for the largest 

personnel increases. The number of employees in administration 

remained nearly constant.

RISK REPORT

No risks in accordance with Sec. 91 (2) of the German Stock  

Corporation Act (AktG) that could endanger the continued exis-

tence of the Symrise Group can be identified at present.

A detailed discussion of the risks as well as a description of the 

risk management system can be found in the 2012 financial report 

on pages 30 et seq. The statements made there remain unchanged. 

OUTLOOK

For 2013, Symrise is reaffirming its growth and yield goals. The 

Group continues to expect an annual growth rate of about 2 %  

to 3 % for the flavorings and fragrances market over the long term. 

All four main regions, Europe, Africa, the Near and Middle East 

(EAME), Latin America, North America and Asia/Pacific, contin-

ue to develop positively. Although the global economic output 

has lost momentum, particularly in the emerging markets, we have 

maintained our positive business performance. Overall, we are 

optimistic that we will grow faster than the relevant market for the 

full year 2013, even though the solid growth from the first nine 

months will likely taper off somewhat in the fourth quarter due to 

strong figures from the previous year. 

We will continue our strict cost management and keep the focus 

on high-margin business to increase earnings. Assuming that raw 

material prices remain stable and exchange rates do not deviate 

too far from the patterns seen in 2012, we are confident that we 

can once again achieve an EBITDA margin of about 20 % for 2013.

Symrise’s debt, as measured in terms of the key figure net debt 

(including pension provisions and similar obligations) to EBITDA, 

should also remain within the range of 2.0 to 2.5. It is possible 

that we will deviate from this range for a short period in order to 

finance acquisitions. However, we intend to continue to primar ily 

grow organically in the future. Our focus here is on expanding our 

portfolio, especially in the Life Essentials and Nutrition segments 

through the development of innovative functional products with 

nurturing and health-promoting characteristics. 

The Executive Board of Symrise AG will continue to adhere to  

the Group’s long-term strategy and is confident that it can expand 

business in all segments and regional market thanks to its high 

level of innovative ability. Along the way, we will continue to strict-

ly observe our high sustainability standards.

SUBSEQUENT REPORT

No events subject to reporting occurred after the end of the  

reporting period.
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Condensed Consolidated Interim Financial Statements
as of September 30, 2013

CONSOLIDATED INCOME STATEMENT 

t€ notes
q3 2012  

(adjusted) q3 2013
9m 2012  

(adjusted) 9m 2013

Sales 5 447,980 466,460 1,319,563 1,401,178

Cost of sales  –269,086 –272,467 –784,462 –812,477

gross profit   178,894 193,993 535,101 588,701

      

Other operating income 6 2,427 3,855 11,430 10,681

Selling and marketing expenses  –66,588 –69,481 –196,547 –212,879

Research and development expenses  –28,549 –31,242 –83,243 –94,461

Administration expenses  –15,805 –20,556 –59,584 –66,797

Other operating expenses   –147 –142 –954 –1,437

income from operations/ebit   70,232 76,427 206,203 223,808

        

Financial income   423 196 1,270 1,015

Financial expenses   –12,050 –10,244 –31,789 –29,204

financial result 7 –11,627 –10,048 –30,519 –28,189

        

income before income taxes   58,605 66,379 175,684 195,619

Income taxes 8 –15,661 –19,835 –46,031 –55,687

         

net income for the period   42,944 46,544 129,653 139,932

        

earnings per share (€) 
– diluted and basic

 

9 0.37

 

0.39 1.10

 

1.18

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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Condensed Consolidated Interim Financial Statements
as of September 30, 2013

CONSOLIDATED STATEMENT OF COMPREhENSIVE INCOME

t€
q3 2012  

(adjusted) q3 2013
9m 2012 

(adjusted) 9m 2013

net income for the period 42,944 46,544 129,653 139,932

     

items that may be reclassified subsequently to profit or loss     

Exchange rate differences resulting from the translation  
of foreign business operations –3,028 –23,558 7,955 –40,377

Unrealized gains/losses from “financial assets available for sale” –537 –14 –492 –27

Gains and losses from cash flow hedges (currency hedges) 443 144 878 –200

Income taxes payable on these components –131 854 –37 1,354

items that will not be reclassified to profit or loss     

Remeasurements from defined benefit pension provisions  
and similar obligations –37,399 9,388 –37,318 43,083

Income taxes payable on these components 10,894 –2,956 11,477 –13,350

other comprehensive income –29,758 –16,142 –17,537 –9,517

     

total comprehensive income 13,186 30,402 112,116 130,415

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

t€ notes
december 31, 2012 

(adjusted)  september 30, 2013

assets    

    

current assets    

Cash and cash equivalents  117,445 118,804

Trade receivables  302,206 344,912

Inventories  347,841 368,968

Other assets and receivables 10 35,694 41,829

Financial assets 11 4,098 3,511

Tax assets  15,576 8,746

  822,860 886,770

    

non-current assets    

Deferred tax assets  59,099 44,023

Other assets and receivables 10 8,276 8,604

Financial assets 11 16,887 14,465

Investments in associates 12 0 13,661

Investment property 13 0 2,935

Intangible assets 14 805,000 831,505

Property, plant and equipment 15 438,117 429,438

  1,327,379 1,344,631

    

total assets  2,150,239 2,231,401

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

t€ notes
december 31, 2012 

(adjusted) september 30, 2013

liabilities    

    

current liabilities    

Trade payables  133,113 135,460

Borrowings 16 108,864 81,069

Other liabilities 17 78,213 89,523

Other provisions 18 4,184 5,351

Financial liabilities  2,765 1,020

Tax liabilities  37,612 50,217

  364,751 362,640

    

non-current liabilities    

Borrowings 16 450,066 511,200

Other liabilities  2,564 3,484

Other provisions 18 16,155 15,653

Provisions for pensions and similar obligations 19 366,505 332,687

Financial liabilities 20 0 9,884

Deferred tax liabilities  70,891 62,017

  906,181 934,925

    

total liabilities  1,270,932 1,297,565

    

equity    

Share capital  118,173 118,173

Capital reserve  970,911 970,911

Revaluation reserve  2,808 2,733

Fair value reserve  –900 –5

Cash flow hedge reserve  112 –45

Reserve for remeasurements (pensions)  –111,300 –81,567

Cumulative translation differences  –15,193 –54,180

Accumulated deficit  –85,304 –22,184

total equity  879,307 933,836

     

total liabilities and equity  2,150,239 2,231,401

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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CONSOLIDATED STATEMENT OF CASh FLOWS

t€ notes
9m 2012 

(adjusted) 9m 2013

net income for the period  129,653 139,932

Result from investments in associates 7 0 –65

Income tax expense 8 46,031 55,687

Interest result 7 28,098 25,025

sub-total   203,782 220,579

Amortization, depreciation and impairment losses on non-current assets  64,175 66,391

Change in non-current provisions and liabilities  –21,405 10,298

Increase in non-current assets  –1,652 –8,006

Change in fair value of investment property 6 0 –1,673

Transfer of exchange differences from the currency reserve to profit or loss 6 –3,243 –1,681

Unrealized foreign currency effects  1,653 10,050

Other non-cash items  –253 –1,305

sub-total  39,275 74,074

cash flow before working capital changes  243,057 294,653

Increase in trade receivables or other assets that are not attributable  
to investing or financing activities  –9,914 –64,332

Increase in inventories  –48,355 –32,011

Increase in trade payables or other liabilities that are not attributable  
to investing or financing activities  7,810 20,117

Income taxes paid  –54,643 –42,227

net cash flow from operating activities  137,955 176,200

    

Payments for acquisitions and subsequent contingent consideration  
for the purchase of subsidiaries 4 –8,823 –67,141

Payments for investments in intangible assets and property, plant and equipment  
as well as for non-current assets and investments in associates  –50,456 –45,147

cash flow from investing activities   –59,279 –112,288

     

Proceeds from bank borrowings  102,139 246,098

Redemption of bank borrowings  –100,000 –214,454

Interest paid  –5,936 –8,638

Dividends paid  –73,267 –76,813

Dividends received  0 151

cash flow from financing activities   –77,064 –53,656

    

Net change in cash and cash equivalents   1,612 10,256

Effects of changes in exchange rates   1,633 –8,897

Cash and cash equivalents as of January 1  118,608 117,445

    

cash and cash equivalents as of september 30  121,853 118,804

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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CONSOLIDATED STATEMENT OF ChANgES IN EQUITy   

t€
sHare 

capital
capital 

reserve

revalua-
tion  

reserve
fair value 

reserve

casH flow 
Hedge  

reserve 
(currency 

Hedges)

reserve 
for remea-
surements 
(pensions)

cumulative 
transla-

tion differ-
ences

accumu-
lated  

deficit
total  

equity

balance as of  
january 1, 2012  
(financial report 2012) 118,173 970,911 2,808 –15 –534 0 –5,408 –219,200 866,735

Change of disclosure due to 
IAS 19 revised 0 0 0 0 0 –46,934 0 46,934 0

Retrospective application of 
IAS 19 revised 0 0 0 0 0 0 0 2,604 2,604

balance as of  
january 1, 2012 (adjusted) 118,173 970,911 2,808 –15 –534 –46,934 –5,408 –169,662 869,339

Net income for the period 0 0 0 0 0 0 0 129,653 129,653

Other comprehensive income 0 0 0 –346 638 –25,841 8,012 0 –17,537

total comprehensive income 0 0 0 –346 638 –25,841 8,012 129,653 112,116

Dividends paid 0 0 0 0 0 0 0 –73,267 –73,267

balance as of september 30, 
2012 (adjusted) 118,173 970,911 2,808 –361 104 –72,775 2,604 –113,276 908,188

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.

 

t€
sHare 

capital
capital 

reserve

revalua-
tion  

reserve
fair value 

reserve

casH flow 
Hedge  

reserve 
(currency 

Hedges)

reserve 
for remea-
surements 
(pensions)

cumulative 
transla-

tion differ-
ences

accumu-
lated  

deficit
total  

equity

balance as of  
january 1, 2013  
(financial report 2012) 118,173 970,911 2,808 –900 112 0 –15,139 –199,342 876,623

Change of disclosure due to 
IAS 19 revised 0 0 0 0 0 –111,300 0 111,300 0

Retrospective application of 
IAS 19 revised 0 0 0 0 0 0 –54 2,738 2,684

balance as of  
january 1, 2013 (adjusted) 118,173 970,911 2,808 –900 112 –111,300 –15,193 –85,304 879,307

Net income for the period 0 0 0 0 0 0 0 139,932 139,932

Other comprehensive income 0 0 –75 –31 –157 29,733 –38,987 0 –9,517

total comprehensive income 0 0 –75 –31 –157 29,733 –38,987 139,932 130,415

Reclassification from  
financial instruments  
(available for sale) to  
investments in associates 0 0 0 926 0 0 0 1 927

Dividends paid 0 0 0 0 0 0 0 –76,813 –76,813

balance as of  
september 30, 2013 118,173 970,911 2,733 –5 –45 –81,567 –54,180 –22,184 933,836

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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1.  gener al information

The condensed consolidated interim financial statements as of Sep-

tember 30, 2013, for Symrise Aktiengesellschaft (AG), hereafter 

referred to as “we” or “Symrise,” were approved for submission to 

the Supervisory Board’s Auditing Committee and subsequent pub-

lication by a resolution of the Executive Board on November 4, 2013. 

These condensed consolidated interim financial statements as 

of September 30, 2013, have neither been audited in accordance 

with Section 317 of the German Commercial Code (HGB) nor 

2.  accounting policies 

Symrise has prepared its condensed consolidated interim finan-

cial statements as of September 30, 2013, in accordance with the 

International Financial Reporting Standards (IFRS) and their 

related interpretations (IFRIC) published by the International 

Accounting Standards Board (IASB) as mandatorily applicable 

within the European Union (EU). The existing deviations from 

the applicable IFRS that were approved by the IASB and those 

adopted by the EU have no effect on this report. The consolidated 

interim financial statements have been prepared in compliance 

with International Accounting Standard (IAS) 34 – Interim Finan-

cial Reporting.

The same accounting policies that were used in preparing the 

consolidated financial statements as of December 31, 2012, which 

are described in the Notes section of that report under note 2, 

were also used for this report. Moreover the classification of in-

vestment property was used for the first time in 2013.

Investment property is property that is held to earn rentals or for 

capital appreciation and not used for business or held for sale as 

part of normal business activities. These items are initially recog-

nized at their costs including transaction costs. After initial re-

cognition, investment property is measured using the fair value 

model. Value differences resulting from remeasurements are 

recognized in profit or loss. 

Furthermore, the mandatory IFRS revisions and additions have 

been applied to the interim report from January 1, 2013. A detailed 

description of the mandatory IFRS revisions and additions was 

provided in the Financial Report 2012 under note 2.2 changes to 

accounting policies.

The application of IFRS 13 (“Fair Value Measurement”) resulted 

in adjustments to fair value measurements as well as expanded 

disclosure requirements in the first nine months of 2013. The ef-

fects were of limited significance for the Symrise Group.

IAS 19 revised 2011 (“Employee Benefits”) results, in addition  

to comprehensive disclosure requirements for employee benefits, 

in the following changes for fiscal years that begin on or after 

January 1, 2013:

closing rate = € 1 average rate = € 1

country currency december 31, 2012 september 30, 2013 9m 2012 9m 2013

UK British Pound GBP 0.816 0.836 0.812 0.852

USA US Dollar USD 1.319 1.350 1.281 1.317

Mexico Mexican Peso MXN 17.206 17.827 16.942 16.697

Brazil Brazilian Real BRL 2.700 3.046 2.456 2.794

Singapore Singapore Dollar SGD 1.611 1.695 1.612 1.649

China Chinese Renminbi CNY 8.215 8.264 8.112 8.124

 

NOTES TO ThE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

have they been the subject of audit review procedures by an 

auditor.

Business activities in both the Scent & Care and Flavor & Nutrition 

segments are hardly subject to seasonal influences. Some limited 

seasonal effects may occur in individual business units or appli-

cation areas.

The most relevant exchange rates for Symrise developed as 

follows during the past nine months:
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The reporting of remeasurements (previously actuarial gains and 

losses) from pension obligations is now only permitted directly in 

other comprehensive income as of 2013 according to the revised 

version of IAS 19. In anticipation of the revised reporting standard 

for pensions, Symrise switched from the corridor method to the 

immediate recognition of changes to actuarial gains and losses in 

other comprehensive income at the end of 2012, so no changes  

result from the application of the revised IAS 19 standard. The ac-

tuarial gains and losses previously posted in the accumulated 

deficit are now reported in a separate item within equity as of the 

2013 fiscal year – the reserve for remeasurements (pensions). 

Additionally, the expected income from plan assets was previous-

ly determined based on the subjective expectations of manage-

ment regarding the value development of the investment portfolio. 

In applying the revised version of IAS 19, only a standard inter-

est rate on plan assets, amounting to the current discount rate of 

the pension obligations, is permitted. This results in only minor 

changes to the financial expenses for the years 2012 and 2013. 

The values from the previous year were therefore not adjusted  

to reflect these changes.

Changes to the benefit levels with a retroactive effect on pension 

entitlements already earned resulting from plan amendments 

are no longer to be allocated beyond the period until entitlements 

become vested, but rather allocated directly in earnings du-

ring the year of the plan adjustment. The effects on the consoli-

dated income statement as of September 30, 2013, are of limit-

ed significance.

The adjustment of the previous year’s balance sheet pursuant to 

IAS 8 in response to the switch to the revised version of IAS 19 is 

implemented as follows:

In the opening balance from January 1, 2012, the provision for 

pensions and similar obligations decreased by € 4.4 million as a 

result of revised regulations regarding the treatment of plan 

amendments not yet recognized, while equity increased by this 

amount minus deferred taxes of € 1.8 million. The actuarial 

gains and losses previously reported in the accumulated deficit 

have been reclassified under equity in a separate item – the  

reserve for remeasurements (pensions) (€ 46.9 million).

The consolidated statement of financial position from December 31, 

2012, was adjusted as follows: 

december 31, 2012 

t€
publisHed  

(financial report 2012) reclassification

gains from 
plan amend-

ments not yet 
recognized

deferred 
taxes

foreign  
currency  

effects adjusted

assets       

Deferred tax assets 60,744 0 0 –1,645 0 59,099

total assets 2,151,884 0 0 –1,645 0 2,150,239
       

liabilities       

Provisions for pensions  
and similar obligations  370,834 0 –4,329 0 0 366,505

       

equity       

Reserve for remeasurements (pensions)  0 –111,300 0 0 0 –111,300

Cumulative translation differences –15,139 0 0 0 –54 –15,193

Accumulated deficit –199,342 111,300 4,329 –1,645 54 –85,304

total liabilities and equity 2,151,884 0 0 –1,645 0 2,150,239
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The change from the corridor method to the immediate recognition 

of actuarial gains and losses was carried out as of December 31, 

2012. Interim financial reporting from the previous year therefore 

requires adjustment for the sake of comparison. For the first nine 

months of 2012, the correction of amortization of pre viously unre-

alized actuarial gains and losses results in a small impact to profit 

or loss of € 6,025 thousand minus deferred taxes of € 2,251 thou-

sand. Actuarial losses including deferred taxes of € 25,841 thou-

sand are recognized in other comprehensive income. The exchange 

rate differences from the translation of foreign business operations 

decreased by € 53 thousand as a result. The impact on earnings per 

share, both diluted and basic, would have amount ed to € –0.03 in 

this case. Due to the previously described changes, the statement 

of cash flows experienced an increase to the net income for the 

period (€ 3,774 thousand) and income tax expense (€ 2,251 thou-

sand). This was fully compensated for by a larger decline in non-

current provisions and liabilities and therefore had no impact on 

the cash flow from operating activities.  

 

The Improvements to IFRS 2009 – 2011 (amendments and clari-

fications of various IFRS standards applicable in the first nine 

months of 2013) were adopted by the EU on March 27, 2013, and 

had no significant influence on our consolidated interim report.

In compliance with IAS 34, the condensed interim financial state-

ments do not provide the full information and disclosures that  

are required in the consolidated financial statements for the full 

fiscal year and the condensed interim financial statements 

should therefore be read in conjunction with the consolidated 

financial statements as of December 31, 2012.

Due to rounding, small differences may arise in this report when 

total amounts are disclosed or percentages are calculated.

3.  scope of consolidation

The changes to the scope of consolidation during the reporting 

period are presented in the following table: 

 

The addition to fully consolidated companies results from the 

founding – completed on August 1, 2013 – of another wholly-owned 

subsidiary in the USA, Symrise US LLC. With the purchase of  

additional shares in Probi AB, Sweden, Symrise exceeded the 20 % 

threshold, meaning that the company is to be reported as an as- 

sociated company as of February 8, 2013.

4.  acquisit ions

On March 4, 2013, Symrise acquired the global fragrance busi-

ness of the Belmay Group, based in Yonkers, New York, as part of 

an asset deal. The Belmay Group is an established and renowned 

manufacturer of fragrance creations, particularly for the fine fra-

grances, cosmetics and air care application areas. Symrise had 

already acquired the Brazilian fragrance business from Belmay at 

the start of 2012.

This acquisition is a strategic step for further promoting sustainable 

growth in the fine fragrances, personal care and air care segments. 

Both Belmay’s product and customer portfolio will supplement the 

existing activities of the Scent & Care division. Our range of offers 

in the areas of fine fragrances and our expertise in the air care seg- 

ment will be substantially expanded thanks to the acquisition and 

will enable us to better serve our customers. At the same time, this 

move will strengthen our presence in North America – Belmay’s 

core market. We expect to be able to further expand our strong 

market position through this purchase and gain access to new and 

attractive customer groups. 

As part of the transaction, Symrise acquired the entire existing 

customer and product portfolio, the expertise of its research and 

development department, qualified specialists and inventory as 

well as individual items of property, plant and equipment. The por-

tion of the purchase price exceeding the fair value of the acquired 

assets is to be reported as goodwill.

  dec. 31, 2012 additions sept. 30, 2013

fully consolidated  
subsidiaries    

Domestic 11 0 11

Foreign 44 1 45

companies accounted 
for using the equity 
method     

Foreign 1 1 2

total 56 2 58
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The preliminary acquisition costs amount to USD 100.2 million  

(€ 77.1 million) as of the aquisition date. They consist of a fixed 

component that was paid on the date of purchase and a condition-

al purchase price component that is due in phased payments by 

March 2016 at the latest. The initial reporting of this acquisition 

should be viewed as preliminary as it is based on estimates, 

which in turn are based on post-processing, in order to take facts 

and conditions that already existed as of the purchase date into 

consideration. The purchase price was therefore temporarily allo-

cated to intangi  ble assets with the exception of USD 7.3 million  

(€ 5.6 million) for inventories and property, plant and equipment 

(based on adopted carrying amounts).

Since the purchase date, the acquired business contributed € 26.1 

million to sales and € 6.3 million to the operating result (EBIT)  

of the Symrise Group. Had the acquisition already taken place by 

January 1, 2013, the Group would have posted sales of € 1,408.1 

million and an operating result of € 225.0 million for the first nine 

months of 2013. Ancillary acquisition costs amounting to € 2.3 

million were recognized in the income statement (cost of sales:  

€ 0.9 million, selling and marketing expenses: € 0.7 million, 

research and development expenses: € 0.6 million and administra-

tion expenses: € 0.1 million).

Symrise also completed an exclusive agreement regarding the 

delivery of fragrances with a business unit belonging to the Belmay 

Group, Scent 2 Market – an independent company that develops 

design and product solutions for the air care segment. The agree-

ment has a fixed term of five years. 

Furthermore, Symrise entered into a rental agreement regarding 

the production site previously used by Belmay. This agreement 

has a non-terminable term until December 2019 and contains ex-

tension options. It is classified as an operating lease.

5.  segment reporting  

The operational results of the business divisions are monitored sep-

arately by management in order to be able to make decisions con-

cerning the allocation of resources and to determine the profitability 

of the units. The profitability of the segments is assessed based on 

their income from operations before depreciation, amortization and 

impairment on property, plant and equipment and intangible assets 

(EBITDA). The financing of the Group (including financial expenses 

and financial income) and taxation of income are areas that are 

managed at Group level and are not allocated to the individual busi-

ness segments.

For information on the development of our segments Scent & Care 

and Flavor & Nutrition, please refer to the accompanying manage-

ment report. 

t€
q3 2012 

(adjusted)
q3 2012 

(publisHed) q3 2013
9m 2012 

(adjusted)
9m 2012 

(publisHed) 9m 2013

sales 447,980 447,980 466,460 1,319,563 1,319,563 1,401,178

Scent & Care 226,219 226,219 245,944 670,570 670,570 736,253

Flavor & Nutrition 221,761 221,761 220,516 648,993 648,993 664,925

       

ebitda 91,211 90,348 98,988 270,378 264,353 290,199

Scent & Care 42,875 42,496 52,774 126,107 123,457 151,170

Flavor & Nutrition 48,336 47,852 46,214 144,271 140,896 139,029

       

amortization, depreciation and impair-
ment losses on non-current assets –20,979 –20,979 –22,561 –64,175 –64,175 –66,391

Scent & Care –10,464 –10,464 –11,556 –31,656 –31,656 –33,663

Flavor & Nutrition –10,515 –10,515 –11,005 –32,519 –32,519 –32,728

       

ebit 70,232  69,369 76,427 206,203 200,178 223,808

Scent & Care 32,411 32,032 41,218 94,451 91,801 117,507

Flavor & Nutrition 37,821 37,337 35,209 111,752 108,377 106,301

financial result –11,627 –11,627 –10,048 –30,519 –30,519 –28,189

income before income taxes 58,605 57,742 66,379 175,684 169,659 195,619

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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6.  otHer oper ating income 

This item contains income from the remeasurement of investment 

property as well as from the transfer of exchange differences from 

the cumulative translation differences reserve resulting from the 

capital reduction at a subsidiary in Singapore. It also contains in- 

come from the disposal of assets, the reversal of liabilities and pro-

visions as well as from service units and government grants. The 

income from service units derives from logistical, technical and secu- 

rity-related services performed by Group companies for third parties.

7.  f inancial result

The financial result breaks down as follows:

t€ q3 2012 q3 2013 9m 2012 9m 2013

Interest income       

 from bank deposits 208 132 558 556

 other 140 16 544 110

interest income 348 148 1,102 666

     

Other financial income 75 17 168 284

Result from investments in associates 0 31 0 65

financial income 423 196 1,270 1,015

     

Interest expenses     

 from bank loans –908 –909 –2,769 –2,607

 from other loans –4,440 –4,375 –13,351 –13,369

 other* –5,380 –3,116 –13,080 –9,715

interest expenses –10,728 –8,400 –29,200 –25,691

     

Foreign currency gains/losses primarily from internal Group lending –1,152 –1,382 –1,989 –2,478

Other financial expenses –170 –462 –600 –1,035

financial expenses –12,050 –10,244 –31,789 –29,204

      

financial result –11,627 –10,048 –30,519 –28,189

 thereof interest result –10,380 –8,252 –28,098 –25,025

 thereof other financial result –1,247 –1,796 –2,421 –3,164

* mainly interest in allocations to pension provisions
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t€
q3 2012  

(adjusted)
q3 2012 

(publisHed) q3 2013
9m 2012  

(adjusted)
9m 2012  

(publisHed) 9m 2013

Current tax expense –13,731 –13,731 –21,119 –40,144 –40,144 –62,665

Deferred tax expense –1,930 –1,649 1,284 –5,887 –3,636 6,978

income taxes –15,661 –15,380 –19,835 –46,031 –43,780 –55,687

Effective tax ratio (in %) 26.7 26.6 29.9 26.2 25.8 28.5

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.

8.  income ta xes

The main components of the income tax expense in the consoli-

dated income statement for the period are as follows:  

 

9.  e arnings per sHare

Basic earnings per share are calculated by dividing the profit 

attributable to the holders of the parent company’s ordinary 

shares by the weighted average number of ordinary shares out-

standing during the reporting period.

No option or conversion rights were issued in the first nine months 

of 2013 or in the year 2012. As a consequence, there is no dilu -

tive effect on the earnings per share. The diluted and basic results 

are therefore identical.

 
q3 2012 

(adjusted)
q3 2012 

(publisHed) q3 2013
9m 2012 

(adjusted)
9m 2012 

(publisHed) 9m 2013

earnings per share (€) 0.37 0.36 0.39 1.10 1.07 1.18

Weighted average number  
of ordinary shares (in shares)

 

118,173,300 118,173,300 118,173,300 118,173,300 118,173,300 118,173,300

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies.
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Since the equity method is to be applied to all shares and not only 

to the newly acquired shares, a retrospective adjustment of the 

old shares was performed. The valuation of the old shares as well 

as the reversal of previous valuation effects was performed with 

no effect on profit or loss through the reserve from the valuation 

of fair value (€ 926 thousand) as well as through the revenue re-

serves (€ 1 thousand). 

The result from the companies accounted for using the equity 

method amounted to € 65 thousand in the first nine months of 2013 

and is a component of the financial result.

13.  investment propert y

Investment property refers to property and buildings in Switzer-

land that were previously classified as property, plant and equip-

ment and were reclassified in early 2013 as being held for the 

purpose of value appreciation. Fair value totaled € 2.9 million as 

of September 30, 2013.

14.  intangible asse ts

Investments in intangible assets for the first nine months of 2013 

amounted to € 78.4 million (September 30, 2012: € 15.3 million) 

and are mainly attributable to the company acquisition made in 

the period (see note 4).

15.  propert y,  pl ant and equipment

In the first nine months of 2013, € 35.8 million (September 30, 2012: 

€ 31.7 million) was invested in property, plant and equipment. 

10.   current and non - current otHer asse ts and 

receivables

The items mainly include advance payments made and deferred 

listing fees (current: € 17.7 million, non-current: € 8.4 million; 

December 31, 2012: current: € 13.5 million, non-current: € 8.1 

million) as well as current value-added tax and other non-income 

tax receivables (€ 22.7 million; December 31, 2012: € 20.8 million).

11.  current and non - current financial asse ts

Current financial assets consist mainly of loans to customers and 

employees (€ 1.7 million; December 31, 2012: € 2.2 million) and 

collateral pledged (€ 1.0 million; December 31, 2012: € 1.0 million). 

Non-current financial assets mainly contain balances on an fidu-

ciary account in connection with the processing of an acquisition 

performed in the first quarter of 2013 amounting to € 7.4 million 

(see note 4).

This item also includes securities amounting to € 5.2 million 

(December 31, 2012: € 14.8 million). The decline results from the 

reclassification of shares in Probi AB, Sweden, as investments  

in associates (see note 12).

12.  investments in associates

The successive purchase of additional shares in Probi AB, Sweden, 

led Symrise’s holdings in the company to exceed the 20 % thresh-

old, meaning that financial assets previously categorized as “avail-

able for sale” were reclassified as “investments in associates” in 

February 2013.
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Net debt is determined as follows:

t€
december 31, 2012 

(adjusted) september 30, 2013

Borrowings 558,930 592,269

Cash and cash equivalents –117,445 –118,804

net debt 441,485 473,465

Provisions for pensions and similar obligations 366,505 332,687

net debt incl. provisions for pensions and similar obligations 807,990 806,152

   

EBITDA* 338,853 358,676

net debt/ebitda* 1.3 1.3

net debt incl. provisions for pensions and similar obligations/ebitda* 2.4 2.2

The previous year’s figures have been adjusted. For further information, please see note 2 Accounting Policies. 
* EBITDA of the last 12 months

17.  current otHer liabil it ies

Current other liabilities mainly comprise employee-related liabili-

ties (€ 46.3 million; December 31, 2012: € 38.5 million), liabilities 

to customers (€ 12.0 million; December 31, 2012: € 10.6 million), 

liabilities for taxes other than income taxes (€ 11.6 million; De-

cember 31, 2012: € 8.1 million) and taxes on wages/salaries and 

social security contributions (€ 9.4 million; December 31, 2012:  

€ 12.5 million).

18.  current and non - current otHer provisions

Current other provisions mainly include provisions for perfor-

mance-based remuneration (€ 2.0 million; December 31, 2012:  

€ 2.4 million) and other personnel-related obligations (€ 2.0 mil-

lion; December 31, 2012: € 0.0 million).

Non-current other provisions chiefly include provisions for jubilee 

obligations (€ 7.9 million; December 31, 2012: € 7.8 million), rein-

statement obligations (€ 3.0 million; December 31, 2012: € 3.0 mil-

lion), litigation (€ 1.7 million; December 31, 2012: € 2.5 million) 

and performance-based remuneration (€ 1.7 million; December 31, 

2012: € 1.6 million).

19.   provisions for pensions and simil ar  

obligations

Provisions for pensions and similar obligations decreased by  

€ 33.8 million to € 332.7 million during the reporting period.  

The decline is mainly attributable to remeasurements (pre viously 

actuarial gains and losses) to defined benefit plans am ounting  

to € 43.1 million.

20.  non - current financial l iabil it ies

This item contains the portion of the purchase price obligation that 

was not immediately paid to the seller as part of the acquisition 

(see note 4). 

16.  current and non - current borrowings

Current and non-current borrowings break down as follows:

current borrowings non-current borrowings

t€ december 31, 2012 september 30, 2013 december 31, 2012 september 30, 2013

Bank borrowings 104,068 69,145 20,457 84,246

Accrued interest 4,746 11,872 0 0

Other borrowings 50 52 429,609 426,954

total 108,864 81,069 450,066 511,200
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INFORMATION ON FINANCIAL INSTRUMENTS ACCORDINg TO CATEgORy 

t€ value recognized under ias 39

december 31, 2012
carrying 

amount amortized cost

fair value  
in otHer 

compreHen-
sive income

fair value 
in profit 

or loss fair value 

assets      

loans and receivables (lar) 425,569 425,569 – – 425,569

 Cash and cash equivalents 117,445 117,445 – – 117,445

 Trade receivables 302,206 302,206 – – 302,206

 Other financial assets 5,918 5,918 – – 5,918

      

financial assets available for sale (afs) 14,797 – 14,797 – 14,797

 Other financial assets 14,797 – 14,797 – 14,797

      

financial assets held for trading (faHft) 134 – – 134 134

 Derivative financial instruments without hedge relationship 134 – – 134 134

      

derivative financial instruments with hedge relationship (n.a.) 136 – 136 – 136

 Derivative financial instruments with hedge relationship 136 – 136 – 136

      

liabilities and equity      

financial liabilities measured at amortized cost (flac) 694,617 694,617 – – 732,432

 Trade payables 133,113 133,113 – – 133,113

 Borrowings (current and non-current) 558,930 558,930 – – 596,745

 Other financial liabilities 2,574 2,574 – – 2,574

      

financial liabilities held for trading (flHft) 189 – – 189 189

 Derivative financial instruments without hedge relationship 189 – – 189 189

      

derivative financial instruments with hedge relationship (n.a.) 2 – 2 – 2

 Derivative financial instruments with hedge relationship 2 – 2 – 2

 

21.  addit ional information on financial instruments and tHe me asurement of fair value
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INFORMATION ON FINANCIAL INSTRUMENTS ACCORDINg TO CATEgORy  

t€ value recognized under ias 39

september 30, 2013
carrying 

amount amortized cost

fair value  
in otHer 

compreHen-
sive income

fair value 
in profit 

or loss fair value 

assets      

loans and receivables (lar) 476,164 476,164 – – 476,164

 Cash and cash equivalents 118,804 118,804 – – 118,804

 Trade receivables 344,912 344,912 – – 344,912

 Other financial assets 12,448 12,448 – – 12,448

       

financial assets available for sale (afs) 5,236 – 5,236 – 5,236

 Other financial assets 5,236 – 5,236 – 5,236

      

financial assets held for trading (faHft) 224 –  – 224 224

 Derivative financial instruments without hedge relationship 224 – – 224 224

      

derivative financial instruments with hedge relationship (n.a.) 68 – 68 – 68

 Derivative financial instruments with hedge relationship 68 – 68 – 68

      

liabilities and equity      

financial liabilities measured at amortized cost (flac) 738,488 738,488 – – 771,059

 Trade payables 135,460 135,460 – – 135,460

 Borrowings (current and non-current) 592,269 592,269 – – 624,759

 Other financial liabilities 10,759 10,759 – – 10,840

      

financial liabilities held for trading (flHft) 141 – – 141 141

 Derivative financial instruments without hedge relationship 141 – – 141 141

      

derivative financial instruments with hedge relationship (n.a.) 4 – 4 – 4

 Derivative financial instruments with hedge relationship 4 – 4 – 4
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With the goal of increasing uniformity and comparability in the 

measurement of fair value, the following fair value hierarchy 

was established in the new IFRS 13 - Fair Value Measurement:

Level 1:  Quoted prices on active markets for identical assets  

and liabilities

Level 2:  Directly or indirectly observable input factors that 

differ from those in Level 1

Level 3:  Input factors that are not observable for assets or  

liabilities

The following table shows the recurring basis for the assets and 

liabilities measured at fair value on the balance sheet:

december 31, 2012 september 30, 2013

t€ level 1 level 2 level 3 total level 1 level 2 level 3 total

assets          

Securities  AfS 12,962 – – 12,962 3,374 – – 3,374

Other financial assets AfS – – 1,835 1,835 – – 1,862 1,862

Derivative financial instruments without hedge relationship FAHfT – 134 – 134 – 224 – 224

Derivative financial instruments with hedge relationship n.a. – 136 – 136 – 68 – 68

Investment property n.a. – – – – – – 2,935 2,935

           

liabilities and equity          

Derivative financial instruments without hedge relationship FLHfT – 189 – 189 – 141 – 141

Derivative financial instruments with hedge relationship n.a. – 2 – 2 – 4 – 4

 

 

 

The following shows the non-observable input factors for the  

recurring measurement of fair value in Levels 2 and 3 of the fair 

value hierarchy. The measurement is performed regularly by 

corporate headquarters.

t€
fair value  

september 30, 2013 valuation metHod non-observable input factors

Weighted average cost of capital 15.5 %

Terminal growth rate 3 %

Other financial assets 1,862 Discounted cash flow EBITDA margin –6.9 to 20.7 %

Investment property 2,935 Market value simulation Price per square meter 130 to 255 CHF
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t€
otHer financial  

assets investment property total

carrying amount as of january 1, 2013 1,835 0 1,835

Reclassification to Level 3 0 1,211 1,211

Additions 0 27 27

Fair value changes    

 Recognized in profit or loss  0 1,673 1,673

 Recognized in other comprehensive income 27 0 27

Currency translation effects 0 24 24

carrying amount as of september 30, 2013 1,862 2,935 4,797

 

The valid forward exchange rates of partner banks are used as 

the valuation rates for the mark-to-market valuation of forward 

contracts in Level 2 for currency forwards. The forward exchange 

rates are established by the interest difference of the currencies 

involved.

Reconciliation of the fair value measurement of assets within  

Level 3 of the fair value hierarchy:

 

The reclassification of property and buildings from property, 

plant and equipment to investment property (Level 3) refers  

to property and buildings in Switzerland that have been held  

for the purpose of capital appreciation since the first quarter  

of 2013. The changes in fair value are reported in other operat - 

 ing income. 

 

Holzminden, November 4, 2013   

 

Symrise AG

The Executive Board

Dr. Heinz-Jürgen Bertram  Achim Daub 

Hans Holger Gliewe                                   Bernd Hirsch
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The German version of this Interim Report is legally binding.  

German and English online versions are available on the Web at  

www.symrise.com

The latest version of the Interim Report is available on our website. 

discl aimer 

This document contains forward-looking statements, which are 

based on the current estimates and assumptions by the corporate 

management of  Symrise AG. Forward-looking statements are char-

acterized by the use of words such as expect, intend, plan, predict, 

assume, believe, estimate, anticipate, and similar formulations. 

Such statements are not to be understood as in any way guaran-

teeing that those expectations will turn out to be accurate. Future 

performance and the results actually achieved by  Symrise AG and  

its affiliated companies depend on a number of risks and uncer-

tainties, and may, therefore, differ materially from the forward-

looking statements. Many of these factors are outside  Symrise’s 

 control and cannot be accurately estimated in advance, such as  

the future economic environment and the actions of competitors  

and others involved in the marketplace.  Symrise neither plans nor  

undertakes to update any forward-looking statements.
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