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Forward-looking statement
Disclaimer

This presentation includes forward-looking statements, including statements relating to the operating, financial and sustainability performance and results of the group 
and/or the industry in which it operates. Forward-looking statements include, without limitation, any statement that may predict, forecast, indicate or imply future results, 
performance or achievements, and may contain  words such as "aim", "anticipate", "assess", "assume", "believe", "continue", "could", "estimate", "expect", "goal", "hope", 
"intend", "may", "objective", "plan", "position", "potential", "predict", "project", "risk", "seek", "should", "target", "will", "would", or any variations of such words or other 
words with similar meanings. Any such statements are subject to risks and uncertainties that could cause the group's actual results to differ materially from the results 
discussed in such forward-looking statements. Prospective information is based on management’s then current expectations or forecasts. Such information is subject to 
the risk that such expectations or forecasts, or the assumptions underlying such expectations or forecasts, may change. Unless as required by applicable laws, the group 
assumes no obligation to update any such forward-looking statements to reflect actual results, changes in assumptions or changes in other factors affecting such forward-
looking statements. 

Factors that could cause the group’s actual results to differ materially from those expressed in its forward-looking statements include, but are not limited to: i) unexpected 
developments in the ability to develop and market new products; ii) fluctuations in the demand for the group’s products, market-driven price decreases, industry 
consolidation, and launches of competing products or disruptive technologies in the group’s core business areas; iii) changes in the ability to protect and enforce the 
company’s intellectual property rights; iv) significant litigation or breaches of contract; v) the materialization of  the company’s growth platforms; vi) political conditions, 
such as acceptance of enzymes produced by genetically modified organisms; vii) global economic and capital market conditions, including, but not limited to, currency 
exchange rates (USD/DKK and EUR/DKK in particular, but not exclusively), interest rates, and inflation; viii) significant price decreases for input and other materials that 
compete with the group’s solutions, and ix) changes in laws or interpretations thereof, including those related to reimbursement, intellectual property protection, 
marketing, and taxation (including tariffs and duties). New risk factors can arise, and it may not be possible for management to predict all such risk factors, nor to assess 
the impact of all such risk factors on the group's business or the extent to which any individual risk factor, or combination of factors, may cause results to differ materially 
from those contained in any forward-looking statement. Accordingly, forward-looking statements should not be relied upon as predictions of actual future events or 
otherwise.
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2025 at 7% organic sales growth and 37.1% adj. 
EBITDA margin. 2026 outlook at 5-7% organic 
sales growth and 37-38% adj. EBITDA margin. 
Good start to 2026 expected.

• Organic sales growth of 7% (Q4: 4%)

• Volumes up by ~7% (Q4: ~5%) including ~1% from sales 
synergies (Q4: ~1%) 

• Pricing contributed ~1% (Q4: ~1%)

• Exiting certain countries impacted ~-1pp (Q4: ~-2pp)

• Emerging Markets grew 9% (Q4: 1%) including impact 
from exit-countries; Developed Markets 6% (Q4: 6%)

• Adjusted EBITDA margin at 37.1% (Q4: 36.6%) including 
one-offs in Q4

• 33 new products launched (14 in Q4)

• 2026 outlook:

• Organic sales growth of 5-7%

• Adj. EBITDA margin of 37-38% with expected margin 
expansion
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Sales and organic sales growth y/y 

Note: 12M figures are compared to pro forma numbers

12M 2024 12M 2025 Q4 2024 Q4 2025

3,945.5 4,157.6

981.4 996.6

55%
45%

Food & Health 
Biosolutions

Planetary Health 
Biosolutions

+7% 
OSG

EURm

+4% 
OSG



Food & Health Biosolutions
12M 2025

• Organic sales growth of 8% (including ~3pp negative impact 
from exiting certain countries), driven by both Human Health and 
Food & Beverages

• Growth mainly driven by volumes supported by pricing

• Adj. EBITDA margin at 35.8%, up 60 bps vs. last year despite
currency headwinds

Q4 2025

• Organic sales growth of 7% (including ~5pp negative impact 
from exiting certain countries), driven by both Human Health and 
Food & Beverages

• Growth mainly driven by volume supported by pricing

• Adj. EBITDA margin at 36.8%, up 190 bps vs. last year from 
economies of scale despite currency headwinds

Growth indication 2026

• Organic sales growth within Group level range including the exit 
from certain countries impacting negatively by close to 2pp

• Growth supported by revenue synergies and pricing
Note: 12M figures are compared to pro forma numbers4

Sales and organic sales growth, 
Food & Health Biosolutions y/y

EURm

74%

26%

Food & Beverages

Human Health

4

1,770.9

12M 2024

1,867.3

12M 2025

433.8

Q4 2024

446.3

Q4 2025

+8% 
OSG

+7% 
OSG



Food & Health Biosolutions:
Food & Beverages

12M 2025

• Organic sales growth of 8% (including ~3pp negative impact 
from exiting certain countries), led by Dairy and supported by 
Baking, Meat and Plant-based while Beverages declined

• Positive impact from revenue synergies

Q4 2025

• Organic sales growth of 7% (including ~6pp negative impact 
from exiting certain countries), led by Dairy and supported by 
Baking, Beverages, Meat and Plant-based

• Positive impact from revenue synergies

Growth indications 2026

• Growth driven by broad performance across industries

• Exit from certain countries impacting sales growth negatively by 
~2pp

• Positive impact from revenue synergies and pricing

Note: 12M figures are compared to pro forma numbers5

Sales and organic sales growth 
Food & Beverages y/y

EURm

1,310.2

12M 2024

1,372.5

12M 2025

318.7

Q4 2024

326.4

Q4 2025
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Product launches in Q4 2025

• Galaya® Smooth – combined enzyme and culture solution enabling higher protein dairy 
drinks with smoother texture and cleaner label

• Javora® Enhance – improves yield and productivity for instant coffee production while 
preserving quality and taste

• Termamyl® Prime – improves raw material processing (e.g. barley, malt, wheat) in 
brewing for yield, robustness and quality

• Vertera® Tempo – improves efficiency and production robustness in plant-based 
yogurts without compromising the texture or quality

• 5 silent launches

+8% 
OSG

+7% 
OSG



Food & Health Biosolutions: 
Human Health

66

Sales and organic sales growth 
Human Health y/y

EURm

460.7

12M 2024

494.8

12M 2025

115.1

Q4 2024

119.9

Q4 2025

+10% 
OSG

12M 2025

• Organic sales growth of 10% (including ~1pp negative impact 
from exiting certain countries), driven by both Dietary 
Supplements and Advanced Health & Nutrition

• Positive impact from revenue synergies

Q4 2025

• Organic sales growth of 10% (including ~2pp negative impact 
from exiting certain countries), driven by Dietary Supplements 
and supported by Advanced Health & Nutrition 

• Positive impact from revenue synergies

Growth indication 2026

• Growth driven by Dietary Supplements and Advanced Health and 
Nutrition, led by HMO

• Exit from certain countries impacting sales growth negatively by 
close to 1pp

• Positive impact from revenue synergies and pricing

+10% 
OSG

Note: 12M figures are compared to pro forma numbers

Product launches in Q4 2025

• BioFreshTM Clean – clinically proven liquid enzymatic bio-formula supporting gum 
health and the oral microbiome maintaining the foundation for healthy teeth
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Planetary Health Biosolutions

Note: 12M figures are compared to pro forma numbers

Sales and organic sales growth 
Planetary Health Biosolutions y/y

EURm Agriculture, 
Energy & Tech

. 7

Household
Care

2,174.6

12M 2024

2,290.3

12M 2025

547.6

Q4 2024

550.3

Q4 2025

35%

65%

+6%
OSG

12M 2025

• Organic sales growth of 6% driven by both Household Care and 
Agriculture, Energy & Tech

• Growth mainly driven by volume and supported by pricing

• Adj. EBITDA margin at 38.2%, up 120 bps vs. last year including 
currency headwinds

Q4 2025

• Organic sales growth of 2% driven by Household Care

• Agriculture, Energy & Tech flat with double-digit growth in 
Energy, negative timing in Agriculture and tough comparator in 
Tech

• Growth from both volume and pricing

• Adj. EBITDA margin at 36.4%, down 90 bps vs. last year from 
one-off re-alignment of activities in Plant, lower economies of 
scale and currency headwinds

Growth indication 2026

• Organic sales growth in line with Group range supported by 
revenue synergies and pricing

+2%
OSG



Planetary Health Biosolutions:
Household Care

12M 2025

• Organic sales growth of 7%

• Strong growth driven by accelerated penetration in Emerging 
Markets 

• Solid performance in Developed Markets driven mainly by 
innovation, supported by increased penetration of local & 
regional customers

Q4 2025

• Organic sales growth of 5%, mainly driven by the same factors 
as those for the full year

Growth indications 2026

• Growth driven by increased penetration particularly in 
Emerging Markets, supported by Developed Markets 

• Growth supported by pricing

Note: 12M figures are compared to pro forma numbers8

Sales and organic sales growth 
Household Care y/y

EURm

767.7

12M 2024

801.2

12M 2025

190.4

Q4 2024

192.4

Q4 2025

+7%
OSG

+5%
OSG
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Planetary Health Biosolutions: 
Agriculture, Energy & Tech

12M 2025

• Organic sales growth of 6%, driven by strong growth in Energy, 
supported by growth in Agriculture and Tech

• Positive impact from revenue synergies

Q4 2025

• Organic sales growth was flat, driven by double-digit growth in 
Energy, offset by a decline in Agriculture and Tech driven by 
timing and a difficult comparator

• Positive impact from revenue synergies 

Growth indications 2026

• Growth across industries led by Energy

• Expected positive timing impact in 1H 2026 from inventory 
build at key customer in Agriculture

• Positive impact from revenue synergies and pricing

Note: 12M figures are compared to pro forma numbers9

Sales and organic sales growth 
Agriculture, Energy & Tech y/y

EURm

1,406.9

12M 2024

1,489.1

12M 2025

357.2

Q4 2024

357.9

Q4 2025

Product launches in Q4 2025

• Quara® Supreme – enzymatic solution for increasing yield and quality in vegetable oil 
production while reducing both opex and capex

• Innova® Nitro –yeast solution increasing ethanol yield even in fast and challenging 
fermentations

• Lipura® Split – enzymatic fat splitting to improve production of fatty acids and glycerol 
in personal care and food, saving energy, water and providing more yield

• 1 silent product launch

+6%
OSG

+0%
OSG
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Financial results 2025
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– 7% broad-based organic sales growth

– 37.1% adj. EBITDA margin. 100bps improvement driven by stronger 
adjusted gross margin and synergies, and despite currency headwinds

– 15% increase in adj. EPS excl. PPA 

– FCF before acquisitions at EUR 770.4 million, or 19% of sales

– Adj. ROIC excl. goodwill increasing to 10.1% from 8.3% pro forma 2024

2025 2024 Q4 2025 Q4 2024

Organic sales growth % 7 8 4 7

Adj. gross margin % 59.1 56.7 59.9 57.4

Adj. EBITDA margin % 37.1 36.1 36.6 36.2

Adj. EPS excl. PPA EUR 1.99 1.73 0.45 0.44

Operating cash flow EURm 1,221.5 1,032.5 328.2 229.2

CAPEX ratio % 11.3 9.3 22.8 13.6

Free cash flow before acq. EURm 770.4 667.5 102.0 91.2

Adj. ROIC excl. goodwill % 10.1 8.3

Note: 12M figures are compared to proforma numbers
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Outlook 2026
• Organic sales growth of 5-7% (6-8% excl. exiting certain countries)

• 2026 growth components:

• 5-7% volume (including ~ 1% sales synergies)
• ~ 1% price
• ~ -1% exiting certain countries

• Adjusted EBITDA margin between 37-38% with expected margin 
expansion including currency headwinds of ~50bps

11
¹ The outlook is based on current levels of trade tariffs.

Outlook 2026¹

Organic sales growth 5-7% (6-8% excl. exit)

Adjusted EBITDA margin 37-38% 

For modeling purposes:

Currency & M&A impact (Δ to OSG) ~ -1%

Special items EURm ~40

Net financial costs EURm ~80-90

Effective tax rate 22-23%

CAPEX/Sales 12-14%

NIBD/EBITDA ~1.7x



Innovation is a key driver of growth amplified by AI

~25%
of sales from products launched 

in the last 5 years

33 

new product launches

~200
late stage prioritized innovation projects

~85%
 of new innovations IP protected

>10.000 
patents 

Technology
development & 
optimization

New product 
development

80%

12

AI amplifying innovation

+20% innovation index +30 new product launches/year

Proprietary data
• Strain & protein library & design
• Application insights
• Productivity and scale up

Shorter innovation cycles 
• Idea-to-lead candidate reduced 

from years to months
• Higher success rate

Next breakthroughs
• Strain design
• Productivity prediction
• Better prediction of real-world 

outcomes

2030 ambition:

EUR +400m annual R&D investment2025 achievements



Q&A



Organic sales performance by region

14

Latin America
2025: +14%

13%
of sales

North America
2025: +7%

32%
of sales

Europe, the Middle East & Africa*
2025: +6%

36%
of sales

Asia Pacific
2025: +6%

19%
of sales

Developed markets
2025: +6%

64%
of sales

Emerging markets*
2025: +9%

36%
of sales

*Including the negative impact from exiting certain countries
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