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Disclaimer

This presentation was prepared by Turpaz Industries Ltd.
(the "Company") for the sole purpose of conveying information
regarding the Company and its subsidiaries (together with the
Company "Turpaz Group"). This presentation does not constitute, or
form part of, an offer to sell, or a solicitation of an offer to purchase
any securities of the Company and is intended to provide information
only. This presentation is not intended to replace the need to review
the Company's full reports to the Securities Authority and the Tel Aviv
Stock Exchange Ltd. including, inter alia, the Company's periodic and
immediate reports (hereinafter: “Company Reports”) prior to making a
decision regarding investment in the Company's securities.

In addition, this presentation cannot replace investment consulting by
a lawfully licensed investment consultant.

This presentation includes statements data, forecasts, goals and
Company plans that are "forward-looking statements“, as defined in
the Securities Law - 1968, whose occurrence is not certain, and which
are not solely in the Company's control.

These forward-looking statements are included, inter alia,
in discussions of strategy, objectives, goals, plans, events, future
intentions or other information relating to future events or issues
whose occurrence is not certain.

By their nature, forward-looking statements involve risk and
uncertainty. Whether the forward-looking information occurs or not
is affected, inter alia, by risk factors characteristic to the Company's
operations and developments in the general environment and external
factors which impact the Turpaz Group and its area of activities.

Subject to the requirements of applicable law, the Company does not
intend to update any industry information or forward-looking
statements appearing in this presentation and is not required to
publish any additional presentations for its shareholders in future.
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Turpaz - A Leading Global F&F Company

Founded 
in 2011

14 Production 
sites globally

469 employees 
61 in R&D (15 PhD)

Multinational 
fragrance 

& flavor house

Acquisitions YTD 2023-
Aromatique Food

Food Base

Continuous growth via 
M&A and organic growth 

Fragrance, Taste, Specialty Fine 
Ingredients (including citrus products 

& aroma chemical ingredients)

IPO on TASE in May 2021 
Trade on SME-60.

Symbol: TRPZ
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Q3 2023 Highlights (US $)

Record Sales Result

$ 32.5M
+ 7.0%
(6.5%) Organic

Gross Profit

$ 13.0M
+8.6%

Record Cash Flow
from Operations

$ 6.4M

Positive Cash Balance

$ 19.3M

Adj. EBITDA / Margin

$ 7.6M / 23.3%
+8.5%

Net Profit

$ 4.0M
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9M 2023 Highlights (US $)

Record Sales Result

$ 94.0M
+ 6.8% Sales growth
(4.0%) Organic

Cash Flow
from Operations

$ 6.6M

Gross Profit

$ 36.0M
+�5.0% growth

Net Profit

$ 9.5M

Adj. EBITDA / Margin

$ 20.2M / 21.5%
(0.5%) 

2 Acquisition YTD 2023 
• Aromatique Food
• Food Base



6

7.0%

43.0%

43.5%

Growth – Q3 2023
Sales (M US $)

CAGR 
Q3 2020 – Q3 2023

11.0 

17.8 

30.3 

32.5 

Q3-2020* Q3-2021 Q3-2022 Q3-2023

Adj. EBITDA (M US $)

CAGR 
Q3 2020 – Q3 2023

2.6 

4.4 

7.0 
7.6 

Q3-2020* Q3-2021 Q3-2022 Q3-2023

(*) based on the company's internal reporting
(**)Adj. EBITDA  - Adjusted to reflect EBITDA without non-recurring expenses or income. 
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6.8%
30.4%

39.1%

CAGR 
9M YTD 2020 –9M YTD  2023

Growth – 9M 2023
Sales (M US $)

34.9 

57.3 

88.1 

94.0 

9M-2020* 9M-2021 9M-2022 9M-2023

Adj. EBITDA (M US $)
CAGR 
9M YTD 2020 – 9M YTD  2023

9.1 

14.2 

20.3 20.2 

9M-2020* 9M-2021 9M-2022 9M-2023

(*) based on the company's internal reporting
(**)Adj. EBITDA  - Adjusted to reflect EBITDA without non-recurring expenses or income. 
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Sales Breakdown By Territory
In M US $

Europe

Q3 2023 – 15.9
Q3 2022 – 12.7

North America

Q3 2023 – 4.1
Q3 2022 – 6.5

Asia & ROW

Q3 2023 – 4.0
Q3 2022 – 4.2

Israel and 
Middle East

Q3 2023 – 8.4
Q3 2022 – 6.9
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Gross Profit

Operating Profit

Adjusted EBITDA

Sales

Q3 2023
Turpaz – Consolidated

In K US $ / %

32,476

12,981
40.0%

30,346

11,950
39.4%

Q3 2022 Q3 2023

5,211
16.0%

4,992
16.5%

6,971
23.0%

7,561
23.3%
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Q3 2023
Fragrance

8,528

+0.9%

2.694
31.6%

6,687

2,128
31.8%

Q3 2022 Q3 2023

+27.5%

The increase in sales stems from organic growth and the 
acquisition of Klabin in Q4 2022. 

Operating Profit

Organic

Highlights

In K US $ / % 

Sales
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Q3 2023
Taste

Sales

Operating profit

In K US $ / %

16,796

(6.3%)

2,612
15.6%

15,114

2,164
14.3%

Organic

Food Base

Highlights

Q3 2022 Q3 2023

Acquisitions

+11.1%

Focusing on customers/products with higher margins in SDA, 
contributed to an increase in profitability, alongside a decline in 

organic sales. 



Q3 2023
Specialty Fine Ingredients

7,190

(13.8%)

1,302
18.1%

8,545

2,315
27.1%

Q3 2022 Q3 2023

(15.9%)

Sales mainly affected by the destocking trend, which is 
expected to end in 2023.

Operating Profit

Organic

Highlights

In K US $ / % 

Sales
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9M 2023
Segments Performance

In K US $ / %

Net Sales 

9M 2022 9M 2023

Operating Profit

9M 2022 9M 2023

6,387
25.9%

6,064
30.7%24,63519,753Fragrance

6,887
14.2%

6,564
14.7%48,60344,534Taste

4,313
20.6%

6,523
27.4%20,90223,769Specialty Fine 

Ingredients
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P&L 
9M 20239M 2022Q3 2023Q3 20222022K US $

94,01688,05632,47630,346118,556Revenues

36,01534,31412,98111,95047,659Gross Profit

38.3%39.0%40.0%39.4%40.2%Gross Profit %

3,5282,3291,2318273,607R&D Expenses

7,6907,0102,5912,49610,016Sales & Marketing Expenses

11,38610,4963,8923,63215,055Management & General Expenses

360(24)563(8,349)Other Expenses (Income)

13,05114,5035,2114,99227,330Operating Profit

13.9%16.5%16.0%16.5%23.1%Operating Profit %

13,05114,5035,2114,99219,153Adj. Operating Profit (*)

9,52411,7904,0053,59121,331Net Profit

19,80119,7837,4586,69135,039EBITDA

20,18120,2797,5616,97126,862Adjusted EBITDA (**)

21.5%23.0%23.3%23.0%22.7%Adjusted EBITDA % 

6,5889266,370(182)31,938Cash Flow from Operation 

(*) Adjusted to reflect operating profit, net of one-off profit from the fire event.
(**) Adj. EBITDA  - Adjusted to reflect EBITDA without non-recurring expenses or income. 
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Balance Sheet
30/9/202330/9/202231/12/2022K US $

Assets

77,91692,94489,913Current Assets

139,83793,124123,493Non-Current Assets

217,753186,068213,406Total Assets

Liabilities & Equity

41,20535,14046,674Current Liabilities

66,91260,06163,207Non-Current Liabilities 

109,63690,867103,525Equity

217,753186,068213,406Total Liabilities and Equity

Ratio

31.1%30.5%26.1%Working Capital to Sales

19,31729,16635,675Cash and Cash Equivalent

3,41313,25819,107Net Cash (Net Debts)(*)

50.3%48.8%48.5%Equity to Total Balance sheet

Turpaz’s strong equity structure, low 
leverage, cash flow from operations, 
funding availability and the 
strengthening of management and 
managerial infrastructures enable the 
implementation of the group’s 
combined growth strategy.

(*) Debts = Short and long-term 
loans from banks and other.
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Proven Acquisitions Track Record

2020

Florasynth
100%

SDA
51% 

WFF
70% + option 20%

2021

SDA
49%

FIT
60% + option
40%

Pilpel & Galilee Herbs
100%

2022

Lori
100%

Balirom
60% + option
40% 

Pentaor
100%

Klabin Fragrances
100%

2023

Aromatique Food
65% + option
35%

Food Base
60% + option 
40%

Global acquisitions 
pipeline
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Multinational Company

Taste 
Sales
Production
R&D

Belgium Poland

Taste & 
Fragrance
Sales
Production 
R&D

Latvia

Fragrance 
Sales
Production 
R&D

Taste 
Sales
Production
R&D

Romania

Taste 
Sales
Production
R&D

Hungary

USA

Fragrance & 
Taste
Sales
Production
R&D Israel

7 sites – Taste, Fragrance& 
Specialty Fine Ingredients
Sales
Production
R&D

Taste & Fragrance
Sales 
Production 
R&D

Vietnam
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