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Novonesis completes acquisition of dsm-firmenichs’s share of the 

Feed Enzyme Alliance 
 
 

Novonesis has successfully completed the acquisition of dsm-firmenich’s share of the Feed Enzyme 

Alliance following the satisfaction of all closing conditions. The acquisition was initially announced on 

February 11, 2025 (announcement No 2).  

 
 

Ester Baiget, CEO of Novonesis comments: “With the closing of this strategic acquisition we have now an 
expanded presence across the animal biosolutions value chain, and it positions us to create more value for 
customers with sustainable value-adding biosolutions. Focus is now on integration of the business, and we are 
excited to welcome the full team to Novonesis". 
 

Impact on 2025 outlook 
 
The acquired sales will not impact organic sales growth; however, it will impact the sales performance in EUR. 
The outlook for the adjusted EBITDA margin of 37-38% is maintained as the contribution from the acquisition 
is only around a quarter of a percentage-point. 
 
For modelling purposes, Novonesis previously communicated that sales in EUR are expected to be around 2 
percentage points lower than the organic sales growth. This is now expected to be between 0-1pp as the 
acquisition is impacting reported sales positively by around 1.5 percentage points. Net financial costs are 
indicated to be around EUR 70 million (previously around EUR 50 million) following higher interest expenses, 
and the leverage (NIBD/EBITDA) is now expected to be around 2x (previously around 1x) by the end of the 
year. Additionally, special items are now indicated to be around EUR 60 million (previously around EUR 30 
million) following the inclusion of transaction and integration cost related to this acquisition. 
 

Strategic rationale  
 

Driving the complete value chain: Novonesis is vertically integrating the complete value chain of the Alliance, 
adding dsm-firmenich’s sales and distribution activities alongside its existing product innovation and 
production capabilities. The fully integrated business will be better equipped to serve existing and new 
customers with strong insights into core markets and product technologies enhancing R&D and unleashing 
further innovation.  
 

Enhances leading position in animal biosolutions: Novonesis, through the successful combination of 

Novozymes and Chr. Hansen, is now an industry leader in animal biosolutions with one consolidated go to 
market model and leading technological know-how. With this transaction Novonesis will have a greater 
customer reach and a broader offering of market leading biosolutions, combining enzymes and probiotics, 
for both animal nutrition and health.  
 

Attractive growth potential, further enhanced by revenue synergies: The total animal biosolutions market 

is projected to grow at a mid-single digit CAGR driven by growing protein demand, land scarcity and 
environmental concerns. This acquisition will accelerate Novonesis’ sales growth of animal biosolutions by a 
low-single-digit CAGR above market growth while also delivering adj. EBITDA margin accretion for the group. 
The attractive financial profile of the acquired business is enhanced through harvesting growth synergies 
and streamlining operations. 
 

Transaction overview and financial impact 
 

• EUR 1.5 billion all cash purchase price for dsm-firmenich’s share of the Feed Enzymes Alliance. 

• Close to 3% acquired revenue contribution on group level in the first full year, and ~5% for the Planetary 

Health division. 

• Low-single-digit accretion to Novonesis’ animal biosolutions growth above mid-single-digit market 

growth in the mid-term. 
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• ~70MEUR adj. EBITDA contribution on a first full year basis, leading to a ~0.5pp margin accretion on 

group level and ~1pp for the Planetary Health division in the first full year with further margin accretion 

in the following years.  

• Low-single-digit % adjusted EPS (excluding amortization) accretion in first full year post closing; mid-

single-digit % in year 3. 

• 100% debt financed (fully committed). 

• Highly attractive cash conversion with limited incremental capital expenditure needs. 

• Strong expected cash generation will provide for deleveraging to the target range of 1.3-1.7x 

NIBD/EBITDA within the next 2 years. 

• No impact on expected dividend payouts. 

• Novonesis will continue the long-term supply relationship with dsm-firmenich for their premix business.  

 

About Novonesis  

Novonesis is a global company leading the era of biosolutions. By leveraging the power of microbiology with 

science, we transform the way the world produces, consumes and lives. In more than 30 industries, our 

biosolutions are already creating value for thousands of customers and benefiting the planet. Our 10,000 

people worldwide work closely with our partners and customers to transform business with biology.  
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Disclaimer 
This announcement includes forward-looking statements. These forward-looking statements are subject to 

a number of risks and uncertainties, many of which are beyond the control of the combined group and all of 

which are based on the combined group's current beliefs and expectations about future events. Forward-

looking statements are sometimes identified by the use of forward-looking terminology such as "aim", 

"annualized", "anticipate", "assess", "assume", "believe", "continue", "could", "estimate", "expect", "goal", 

"hope", "intend", "may", "objective", "plan", "position", "potential", "predict", "project", "risk", "seek", "should", 

"target", "will" or "would" or the highlights or the negatives thereof, other variations thereon or comparable 

terminology. These forward-looking statements include all matters that are not historical facts. They appear 

in a number of places throughout this announcement and other documents regarding the combination and 

include statements that reflect the combined group's intentions, beliefs, or current expectations and 

projections about their respective future results of operations, financial condition, liquidity, performance, 

prospects, anticipated growth, targets, strategies, and opportunities, as well as the markets in which they 

respectively operate. These forward-looking statements and other statements contained in this 

announcement regarding matters that are not historical facts involve predictions. No assurance can be given 

that such future results will be achieved; actual events or results may differ materially as a result of risks and 

uncertainties facing the combined group. Such risks and uncertainties could cause actual results to vary 

materially from the future results indicated, expressed, or implied in such forward-looking statements. 

Forward-looking statements in this announcement speak only as of the date of this announcement. The 

information contained in this announcement is subject to change without notice, and, except as required by 

applicable laws and regulations, the combined group expressly disclaims any obligation or undertaking to 

update or revise the forward-looking statements contained in this announcement to reflect any change in its 

expectations or any change in events, conditions, or circumstances on which such statements are based, 

and nor does it intend to. Investors should not place undue reliance on forward-looking statements, which 

speak only as of the date of this announcement. As a result of these risks, uncertainties, and assumptions, 

you should not place undue reliance on these forward-looking statements as a prediction of actual future 

events or otherwise.  

 
 


