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Disclaimer
This document has been prepared by Misitano & Stracuzzi S.p.A. (the “Company” or “Misitano & Stracuzzi ”) for information purpose only, it contains only summary information and, therefore, it is preliminary in nature. Furthermore it has been drafted
without claiming to be exhaustive. By attending this presentation (“Presentation”) or otherwise viewing this Presentation, or having access to the corresponding information, you are agreeing to be bound by the following.
This Presentation and the information set out herein (“Information”) are strictly confidential and, as such, has not been prepared with a view to public disclosure and, except with the prior written consent of the Company, it cannot be used by the recipient for
any purpose nor can it be disclosed, copied, recorded, transmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for any purpose.
This Presentation may contain financial information and/or operating data and/or market information regarding business and assets of the Company. Certain financial information may not have been audited, reviewed or verified by any independent
accounting firm.
Therefore, the recipient undertakes vis-à-vis the Company (i) to keep secret any information of whatever nature relating to the Company including, without limitation, the fact that the information has been provided, (ii) not to disclose any Information to
anyone, (iii) not to make or allow any public announcements or communications concerning the Information and (iv) to use reasonable endeavors to ensure that Information are protected against unauthorized access. By reading the following Presentation, (i)
you further agree to be bound by the following limitations, qualifications and restrictions including, without limitation, the obligation to keep this Presentation and its contents confidential, (ii) you will not at any time have any discussion, correspondence or
contact concerning the information in this presentation with any of the directors or employees of the Company nor with any of their suppliers in respect of Misitano & Stracuzzi without the prior written consent of the Company and, (iii) you are able to receive
this Presentation without contravention of any applicable legal or regulatory restrictions.
The content of this document has a merely informative and provisional nature and is not to be construed as providing investment advice. This document does not constitute a prospectus, offering circular or offering memorandum.
THIS PRESENTATION AND ANY RELATED ORAL DISCUSSION DO NOT CONSTITUTE AN OFFER TO THE PUBLIC OR AN INVITATION TO SUBSCRIBE FOR, PURCHASE OR OTHERWISE ACQUIRE ANY FINANCIAL PRODUCTS, AS DEFINED UNDER ARTICLE 1, PARAGRAPH
1, LETTER (T) OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED. Therefore, this document is not an advertisement and in no way constitutes a proposal to execute a contract, an offer or solicitation to purchase, subscribe or sell for any
securities and neither it or any part of it shall form the basis of or be relied upon in connection with any contract or commitment or investments decision whatsoever. The Company has not prepared and will not prepare any prospectus for the purpose of the
initial public offering of its securities. Any decision to purchase, subscribe or sell for securities will have to be made independently of this Presentation. Therefore, nothing in this Presentation shall create any binding obligation or liability on the Company and
its affiliates and any of their advisors or representatives. Likewise, this Presentation is not for distribution in, nor does it constitute an offer of securities for sale in the United States of America, Canada, Australia, Japan, South Africa or any jurisdiction where
such distribution is unlawful, (as such term is defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”). Neither this Presentation nor any copy of it may be taken or transmitted into the United States of America,
its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any US person. Any failure to comply with this restriction may constitute a violation of United States securities laws. This
Presentation is directed and is only distributed to (i) persons that are located outside the United States, (ii) persons that are either (a) in member states of the European Economic Area (“Member States”) and are “qualified investors” within the meaning of
Article 2 letter e) of the Regulation (EU) 2017/1129 (the “Qualified Investors”) or (b) in Italy and are Qualified Investors according to Article 2 letter e) of the Regulation (UE) 2017/1129 and Article 35 paragraph 1 letter d), of CONSOB Regulation on
IntermedIaries No. 20307 of 15 February 2018, or (c) in the United Kingdom and are persons who have professional experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19 (5) of the Financial
Services and Markets Act 2000.
No representation or warranty, express or implied, is or will be given by the Company as to the accuracy, completeness or fairness of any Information provided and, so far as is permitted by law and except in the case of fraud by the party concerned, no
responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for errors, omissions or misstatements, negligent or otherwise, relating thereto. In particular, but without limitation, no representation or warranty, express or implied,
is or will be given as to the achievement or reasonableness of, and no reliance may be placed for any purpose on the accuracy or completeness of, any estimates, targets, projections or forecasts and nothing in these materials should be relied upon as a
promise or representation as to the future. The information and opinions contained in this document are provided as at the date hereof and are subject to change without notice. The recipient will be solely responsible for conducting its own assessment of the
Information set out in the Presentation. Neither the Company, nor any of their advisors or representatives shall be obliged to furnish or to update any information or to notify or to correct any inaccuracies in any information. Neither the Company, nor any of
their advisors or representatives shall have any liability to the recipient or to any of its representatives as a result of the use of or reliance upon the information contained in this document.
Certain Information may contain forward-looking statements which involve risks and uncertainties and are subject to change. In some cases, these forward-looking statements can be identified by the use of words such as “believe”, “anticipate”, “estimate”,
“target”, “potential”, “expect”, “intend”, “predict”, “project”, “could”, “should”, “may”, “will”, “plan”, “aim”, “seek” and similar expressions. The forecasts and forward-looking statements included in this document are necessarily based upon a number of
assumptions and estimates that are inherently subject to significant business, operational, economic and competitive uncertainties and contingencies as well as assumptions with respect to future business decisions that are subject to change. By their nature,
forward-looking statements involve known and unknown risks and uncertainties, because they relate to events, and depend on circumstances, that may or may not occur in the future. Furthermore, actual results may differ materially from those contained in
any forward-looking statement due to a number of significant risks and future events which are outside of the Company’s control and cannot be estimated in advance, such as the future economic environment and the actions of competitors and others
involved on the market. These forward-looking statements speak only as at the date of this Presentation. The Company cautions you that forward looking-statements are not guarantees of future performance and that its actual financial position, business
strategy, plans and objectives of management for future operations may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. In addition, even if the Company’s financial position, business
strategy, plans and objectives of management for future operations are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in future periods. The
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement is based. The distribution of this Presentation and any related document in other jurisdictions than Italy may be restricted by law and persons into whose possession this document or any related
presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.
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Misitano & Stracuzzi: “Where Citrus is of the Essence”

Strong revenue growth and marginality(2)Strategic partner for its B2B customers(1)

Global presence with sales in 
more than 40 countries

Know-how guaranteed by 
historicity and innovation
(proprietary solutions)

Quality of raw materials 
reflected in the products 
offered

Distribution in ~40 
countries 

1 Headquarter

2 Production Facilities
MESSINA

NEW
JERSEY

JUICESESSENCES

41,5

59,0

35,8

2022 2023 1H2024

4,3

13,0

8,4

2022 2023 1H2024

16,3
15,1

25,2

2022 2023 1H2024

42% 
YoY 

Revenues 
(Eu mn)

202%
YoY

EBITDA 
(Eu mn)

-7%
YoY

Net Debt 
(Eu mn)

Source(s): management data

Note(s): (1) Non-exhaustive list; (2) Consolidated financial statements 2023 and 1H2024

90%+ revenues abroad(1)

10.4%

22.0%
EBITDA%

Company main business

• Misitano & Stracuzzi is a family-owned Sicilian company dating
back more than 100 years, the result of a historic collaboration
between the two founders and today fully controlled by the
Stracuzzi family

• The core business is production of specialty citrus
essences resulting from the proprietary solutions of
essential oils and aromatic substances (“Specialties”)
and to a lesser extent the production of juices

A historic Messina business Leader in the citrus essences niche, with global reach 

Bespoke products to satisfy 
customer requirements

9% 
YoY 

36% 
YoY 

23.4%

67% 
YoY 
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Top Management, BoD and Strategic Advisory Board 

Antonio Stracuzzi

Chairman, CEO

Emanuela Stracuzzi

MD Logistics

Diego Stracuzzi

MD Juice Department

Giuseppe Trusso

CFO
• Giuseppe graduated

from the University of
Palermo with a degree
in Economics and
Business.

• He began his career in
2004 at KPMG, where
he rose to the position
of Manager. In 2015, he
moved to Sipafer S.p.A,
where he headed the
AFC department for five
years

• Since January 2020, he
has been CFO of
Misitano & Stracuzzi

• Antonio has been a
director of Misitano &
Stracuzzi since January
2001, and is responsible
for the Occupational
Safety and Health
Department and
Essences Sales
Department

• Antonio actively
participates to trade
events. He also
maintains business
relations with the
company's Italian and
foreign clients

• Emanuela has been a
director of Misitano &
Stracuzzi since January
1995 and is responsible
for the Essence Logistics
Department and Juice
Logistics Department

• Emanuela stands out as
a manager due to her
continuous relationship
with shippers, customs
bodies and Italian and
foreign clients

• Diego has been a
director of Misitano &
Stracuzzi since January
2002 and is responsible
for the Juice Sales
Department

• Diego has considerable
experience in the
marketing industry due
to the many trade fair
events he has attended
and long-standing
relationships with Italian
and foreign clients

Bhavesh Shah - Former Chief Procurement
Officer and Executive Board Member of
Firmenich.

Alain Frix - Former Vice President Sales
Europe, Africa, and Middle East at Symrise, a
leading multinational in fragrances, flavors,
and food ingredients.

Daemmon Reeve - Former Group CEO of
Treatt plc, listed on the London Stock
Exchange; he will focus on driving the Misitano
& Stracuzzi’s strategic growth.

Strategic Advisory Board

Antonio RIccio
 Independent Director

Head of PE fund Invitalia S.p.A 
(Fondo Cresci al Sud)

Carlo Munafò
Independent Director

Former President of the 
Milan Notary Council

Board of Directors

Antonio Stracuzzi – Emanuela 
Stracuzzi – Diego Stracuzzi 
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Transformation process

What is an Essence and what is it used for?

Other citrus fruits

Lemon Blond orange

Blood orange Mandarin

Bergamot

Examples of raw materials

60 – 65%
Residual Pulp

35 – 40%
Juices

0.2 – 0.5%
Essences

End markets Why?

Improve the 
taste of food & 
beverage

Improve the 
organoleptic 
qualities of the 
products

Multiple use in 
personal care due 
to its beneficial 
properties

Source(s): management data, public sources

Sustainable use of the limited resources
Residual pulp can be used in several applications such as pet food or biofuel 

Home Care

Personal Care

Beverage

Food
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Know-how is at the heart of the Essences business

Source(s): management data
Note(s): (1) a disease affecting citrus known as greening or Huanglongbin (HLB); (2) about 90 percent of the Specialties contain raw materials of natural origin only, 
with the remaining marginal portion using synthetic components to satisfy specific needs of certain customers

Strong flavour 
customization

European re-shoring
Increased oversight of the value 
chain and a desire to reduce the 

carbon footprint is prompting 
European flavour 

manufacturers to increase 
sourcing from Europe-based 

players

Raw material shortage

The shortage of certain raw 
materials due to global 

phenomena, such as greening(1), 
significantly increases the cost of 
essential oils of certain products, 

while reducing volumes

Features required 
by the customer

Know-how 
&

R&D
Essential oils and 

natural products(2)

Proprietary 
solutions

Standardization

The demand for natural 
products from the market is 

steadily increasing as 
consumers are becoming 
more conscious about the 

quality, origin, and 
ingredients of the products 

they purchase

Demand for 
natural products

In order to provide a product 
that fulfills quality standards 

over time

In order to match customers' 
needs
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Key positioning in the value chain through proprietary solutions that are
decisive in the final consumer's choice

Source(s): management data

Producing 
Farmers

Essential Oil 
Manufacturers and 

Other Suppliers

Solutions 
Development

Production of 
Specialties

Misitano & Stracuzzi
Sweet Spot

Flavour 
Manufacturers 

Food & 
Beverage

Manufacturers

Household & 
Personal Care

Manufacturers

Retailers
Ho.Re.Ca

Final 
Consumers

Misitano & Stracuzzi has a key position in the value chain of flavour manufacturers, offering bespoke solutions that are decisive in the 
final consumer's choice and which feature a strong cost advantage

Direct to Brand Owners

Direct to Brand Owners
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In 2022 Stracuzzi family acquires all 
the shares of the Misitano family

Corporate reorganization

Comprehensive review of 
corporate governance

Structuring of management team

5,7 7,2

25,4 25,9 24,7
27,8 27,8 29,3

25,3
30,1

41,5

59,0

Accomplished entrepreneurs leveraging a 100+ year business heritage
driven by significant foreign growth in recent years

1922 1974 2003 2005 2014 2021 2022 20232016 2017 2018 2019 20202015

The Misitano and Stracuzzi
families start operating in
the citrus market

Incorporation of
Misitano & Stracuzzi SNC

Modernisation and extension
of the production site

at Furci Siculo (Messina)

Creation and expansion of laboratory
producing essential oil specialties

Incorporation of
Misitano & Stracuzzi

USA Corp.

Production start-up 
of organic juices

'Excellent Company Award'
from SME Observatory

Limited impact of
Covid-19 pandemic

Rev (Eu mn)

Legend

Launch of increased 
production capacity

(2 new plants)
to satisfy strong 

demand

// // // //

Source(s): management data, public data, Bureau Van Dijk's Aida
Note(s): (1) through Stracuzzi Holding S.r.l.

1981

Misitano & Stracuzzi S.p.A. 'Elite’ Program with Borsa Italiana
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Essences Juices

M&S customers for citrus essences are large international players active mainly in the 
food sector and to a lesser extent personal care and home care

Customers

M&S's juice customers are mainly Italian

beverage players

Source(s): management data, public data, Bureau Van Dijk Aida

C
o

m
p

a
n

y’s m
a

in
 b

u
sin

ess

1st Customer 2nd Customer 3rd Customer

5,7
7,9

15,1

2021 2022 2023

3,1

6,5 6,5

2021 2022 2023

1,3
2,4

4,9

2021 2022 2023

CAGR
62.9%

CAGR
44.7%

CAGR
92.4%

Eu mn Eu mn Eu mn

25+ years of partnership 25+ years of partnership 25+ years of partnership

Established, long-standing relationships with highly reputable customers
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Extensive international presence: ~90% of revenues generated abroad
through business relationships in more than 40 countries

Furci Siculo (Messina)

Juice production & oil extraction

Santa Teresa di Riva (ME)

Production of citrus essences

San Filippo del Mela (ME)

Covered surface: 6,488 sqm

Factory surface  17,328 sqm

Pace del Mela (ME)

Covered surface: 4,390 sqm

Factory surface: 11,990 sqm

Under development

Production plants Commercial presenceHeadquarters

Legenda

Source(s): management data, public data, Bureau Van Dijk Aida

Breakdown revenues 2023A

5,8%

31,3%

Extra EU
62,9%

90%+ of revenue generated abroad

Warehouse in 
Rotterdam

dedicated to the 
Essence business

Misitano & Stracuzzi 
USA Corp.
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Global Fragrance and Aroma Market 2022A-2030E ($ bn)

Population growth

Health, Taste & 
Wellbeing

Local products and 
traceability

Sustainability

39,2

56,2

-5,0

5,0

15, 0

25, 0

35, 0

45, 0

55, 0

65, 0

75, 0

85, 0

2022A 2030E

0% 10% 20% 30% 40%

Kombucha

Smoothies

Fruit/Vegblend

Sparkling juice

Lemon/lime juice

Apple cider

Vegetable juice

Liquid tea

Tonic water

Fruit drink

Fruit juice

RTD coffee

Soft drink

Energy beverages

Category shares (% total beverages)

Key drivers

Focus of M&S

Legend

0% 20% 40% 60% 80% 100%

Kombucha

Smoothies

Fruit/Vegblend

Sparkling juice

Lemon/lime juice

Apple cider

Vegetable juice

Liquid tea

Tonic water

Fruit drink

Fruit juice

RTD coffee

Soft drink

Energy beverages

Natural penetration

A broad market supported by structural mega-trends, with high growth
potential in natural products driven by health and wellbeing

Source(s): GMI Research, Statista, Bloomberg

Global Juice Market 2023E-2027E ($ bn)

116,8 134,9

0,0

20, 0

40, 0

60, 0

80, 0

100 ,0

120 ,0

140 ,0

160 ,0

2023E 2027E

CAGR 2023E – 
2027E: 3.7%

Soft drinks (main target segment for M&S 

essences) account for ~33% of total non-

alcoholic drinks with a penetration rate of 

natural flavourings ~2% only

Great growth 
opportunity for 

natural flavourings 
companies, such as
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Thanks to its R&D expertise coupled with 

manufacturing processes that integrate 

century-old experience

has been able to develop alternative 

proprietary recipes capable of creating 

alternative solutions, matching customers' 

demands

Success factor for high-quality

tailor-made products

Turning challenges into opportunities: the greening case study

Source(s): Citrus: World Markets and Trade from United States Department of Agriculture; https://www.aphis.usda.gov/aphis/resources/pests-diseases/hungry-pests/the-threat/citrus-
greening/citrus-greening-hp; Reuters; Saving oranges and lemons in Europe from devastating pests, Horizon: The EU Research & Innovation Magazine (Official website of the European Union)
Note(s): (1) Pre-HLB, which started in 2019, is a project that aims to develop a comprehensive strategy to protect Europe from citrus greening

Leading orange producing countries 2023/2024 (mn tons)

16,50 

7,63 

5,48 

4,87 

3,70 

2,54 

1,73 

1,62 

1,58 

0,90 

0,82 

0,53 

0,25 

0,18 

0,17 

0,33 

Brazil

China

European Union

Mexico

Egypt

United States

Turkey

South Africa

Vietnam

Argentina

Morocca

Australia

Costa Rica

Chile

Guatemala

Other

• The global production of oranges in 2023/2024 amounts 

to 48.8 mn of tons

• Brazil accounts for more than 30% of global production 

while China and European Union for 15.6% and 11.2%

respectively

Greening

“Greening”, also called “Yellow Dragon disease” is one of the most 

serious citrus plant diseases in the world

Citrus greening is spread by a disease-infected insect, the Asian citrus 

psyllid (Diaphorina citri Kuwayama or ACP)

Infected trees produce fruits that are green, misshapen and bitter, 

unsuitable for sale as fresh fruit or for juice. Most infected trees die 

within a few years

▪ Some 38% of Brazil's citrus-producing area has been infected

▪ Affected orchards can see yields plunge by 60%

▪ Brazil's citrus belt could lose some 25% of its output by the end of 

a decade

▪ Production could fall to around 9.59 mn tons

▪ 12% output drop over the next five years

“Florida, known as the Orange State in the US, was once a major 

producer of sweet orange juice. Then, 20 years ago, citrus greening 

devastated trees in the region and caused production to drop by 70%”

Pre-HLB1 - European Union

Experience and innovation

Structural trend due to the absence of a cure
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Revenues (Eu mn) Net Income (Eu mn)

41,5

59,0

32,8
35,8

2022 2023 1H2023 1H2024

4,3

13,0

6,2
8,4

2022 2023 1H2023 1H2024

EBITDA (Eu mn)

A combination of high growth and high profitability

margin %

10.4% 22.0%

▪ Increase in the Essence revenues
▪ Improvement in product mix

2,1

7,1

3,4
5,1

2022 2023 1H2023 1H2024

margin %

5.0% 12.0%

Source(s): Consolidated financial statements 2023 and 1H2024
Note(s): (1) Calculated according to the LTM method

18.8% 23.4% 10.5% 14.3%

Trade Working Capital (Eu mn)

15,3 17,0
27,5

6,8
8,9

15,9

(5,6) (6,4)
(13,2)

2022 2023 1H2024

16.4
19.6

Payables Receivables Inventory

TWC/Rev.

39.6% 33.2%

0,3 0,3
1,20,1

5,0

2022 2023 1H2024

Capex (Eu mn)

Maintenance Capex Expansion Capex

Mainly related to the initial 
investments of the two new 

factories

5.3

0.4

16,3 15,1

25,2

2022 2023 1H2024

Net debt (Eu mn)

Net debt / 
EBITDA (x)

3.8x 1.2x 1.7x1
48,6%1

30.2
Mainly due to 
the inventory 

increase, 
driven by 

exceptionally 
favorable 

purchasing 
conditions
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Eu ca. 20 mn total investments for the two new under development plants

Source(s): management data
Note(s): (1) purchase of land and building and technical consulting

New Plant 1 - Pace del Mela (Messina) 
Essences
Factory surface: 11,990 sqm 
Covered surface: 4,390 sqm

Investments 2023- Still to be Invested 
(Eu mn)

8.8

2023 Still to be Invested

Eu 10.1 mn

1.2 (1)

New Plant 2 - S. Filippo del Mela (Messina) 
Juices
Factory surface: 17,328 sqm 
Covered surface: 6,488 sqm

Investments 2023-Still to be Invested 
(Eu mn)

6.5

2023 Still to be Invested

Eu 10.0 mn

3.5 (1)

Messina

Plants in Furci Siculo and 
Santa Teresa Riva

New plantsLegenda
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Closing remarks

Key positioning in the value chain thanks to strong know-how providing proprietary solutions 
that are decisive in the final consumer's choice

3

Investment opportunity in a listed Italian leader focused on the niche of natural citrus essence 
production leveraging a 100+ year business heritage 1

A broad market supported by structural mega-trends, with high growth potential in natural products 
driven by health and wellbeing

2

Extensive international presence (90%+ of revenues generated abroad) and established, 
long-standing relationships with highly reputable customers

4

A combination of high growth and high profitability with a clear strategy to go even further5
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Contact:
Investor Relations

investor.relations@misitanoestracuzzi.com

Misitano & Stracuzzi S.p.A.
Via Ghibellina, 64 - 98122 Messina - Italy

Phone: +39 090 2922571

mailto:investor.relations@misitanoestracuzzi.com
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