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Safe harbor statement

This presentation may contain forward-looking statements with respect to DSM’s future (financial) performance and
position. Such statements are based on current expectations, estimates and projections of DSM and information
currently available to the company. DSM cautions readers that such statements involve certain risks and uncertainties
that are difficult to predict and therefore it should be understood that many factors can cause actual performance and
position to differ materially from these statements. DSM has no obligation to update the statements contained in this

presentation, unless required by law.

A more comprehensive discussion of the risk factors affecting DSM’s business can be found in the company’s latest
Annual Report, which can be found on the company's corporate website, www.dsm.com
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Agenda

Introduction to DSM
DSM’s transformation & DSM today

Strategy 2018 -

Driving profitable growth through science-based, sustainable solutions
delivering higher value for all Stakeholders

Annual Results 2016
Profit, People, Planet

Future proofing DSM’s results
Growth, Science & Innovation will drive earnings growth beyond 2018

Highlights Q1 2017
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Royal DSM’s successful transformation

Coal Mining  (Petro) Chemicals Life Sciences & Materials Sciences
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unimtos DS O DSM |
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http://parentstuf.org/wp-content/uploads/2012/03/iStock_000017218705XSmall.jpg
http://dsmstore.intranet.dsm-group.com/dsmstore/drl/objectId/09008e6480c0cac7/format/jpeg

New portfolio creates good growth platforms

Agro Pharma

Melamine Bulk
Chemicals N EWEEIN

= Divested bulk chemicals &
pharma businesses
Petrochem Energy

Elastomers = Built broad, deep & global

Nutrition business

= Upgraded Materials
businesses

Nutrition

= Created 3 new growth
platforms (EBA’s)

1995 2000 2005 2010 2016
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History based on science & innovation

DSM (1902)

Energy, chemistry &

polymer technology

Materials Sciences

Gist-brocades (1869)

Biotechnology

Roche Vitamins / Fine Chemicals (1930)

Life Sciences

Chemical synthesis &
biotechnology
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Vitamins & Minerals

Food Omega’s & Carotenoids
Premixes food & feed
Feed Enzymes, Cultures & Yeasts
Personal Nutraceuticals
Care Pharmaceuticals
High Performance Plastics
Coating Resins
Materials Functional Materials
Super strong fibers
Biomedical materials
Bio-plastics
Green
E nergy Advanced solar
\ Cellulosic bioethanw

DSM

BRIGHT SCIENCE. BRIGHTER LIVING.




DSM today (2016 in m€)

8o Sales Adj. EBITDA Adj. EBITDA% | | ROCE
o €7,920m €1,262m 15.9% 10.4%

Nutrition EBA’s

Sales Animal Nutrition Sales
€ 5,169 € 167

Human Nutrition Biomedical

Materials

Sales . .
————— | Engineering
€ 2,513 Plastics

Adj. EBITDA
€ 931 Food Specialties

Biobased

Adj. EBITDA Resins &
Functional Materials

Personal Care & Dyneema

Adj. EBITDA% Aroma Ingredients el
18.0%

JV’s deconsolidated (pro-rata’ Sales €1,445m" and adj. EBITDA €190m?) \

1 pro-rata Sales and adj. EBITDA calculated by multiplying DSM’s share with the 100% basis as reported in IAR page 164
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DSM today has significant value in legacy JV - associates

Partners Dsm;

Patheon Pharma

2016 2016 1 2016
Sales (€Em - 100%) 431 Sales (€Em - 100%) 1,786 Sales (€m - 100%) 1,802
Adj.EBITDA 14 % Adj.EBITDA 20 % Adj.EBITDA 6 %
1. Book year 1 November until 31 October. Based on continuing operations
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DSM transformed in an intrinsically innovative company

Top Quartile 2 2 % (2016)

Innovation Innovation Sales
Benchmark

New Materials &
Biotech/Food Lab

(2% - 2006*)

All @ Higher Gross Margins

* As reported in 2006 Annual Report / 2006 Triple P report (not restated)
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DSM has become a true global company

Global workforce (FTE) Net sales by destination (%)

North America

> 3,000
[ J Py
® o
)
. |
r
o I W-Europe . Cr:jina
India
Jv’ ® Latin America RoW - Eastern Europe
i ¢ _ad B North America - JRapanf A
~ 2,000 250 B Latin America est of Asia
0% g Oy ” x - D o Il Rest of the World
) . 0} .
56% employees outside Europe (2016) 65% sales outside Europe (2016)
(37% - 2006%) (48% - 2006*)

* As reported in 2006 Annual Report / 2006 Triple P report (not restated)

Page 9 DSM

BRIGHT SCIENCE. BRIGHTER LIVING.




With a more diverse, more agile, highly engaged workforce

ONE DSM Culture Aqenda

00

External Accountability for
Orientation Performance

Inclusion & Collaboration
Diversity with Speed

/ Leadership Model

&

*

@»@
N

>

~

/

* As reported in 2006 Annual Report / 2006 Triple P report (not restated)
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Engagement score

71 %

Female Executives

> 15% (7% - 2006%)
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Committed to improve health & safety everywhere

0.33 o

Frequency Index
recordable accidents

(0.89 - 2006*)

* As reported in 2006 Annual Report / 2006 Triple P report (not restated)
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Impressive improvement reducing DSM’s ECO footprint

2006*

Greenhouse Gas Emissions

(m CO, eq.): 10.4 1.5 (-85%)

Energy-use (PJ): /4 22.6 (-70%)
2025: GHG reduction: 45% 2016

Renewable Electricity: 50%

* As reported in 2006 Annual Report / 2006 Triple P report (not restated)
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Strong performance reflected in higher dividend and share price
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Agenda

1;# ’
Delivering higher value for all Stakeholders



DSM’s strategy well aligned with UN Sustainable Development Goals

R

POVERTY HEALTH EDUCATION

A

INNOVATION AND 1 u REDUCED
INFRASTRUGTURE INEQUALITIES

G

13 CLIMATE ‘ 14 LIFE BELOW ‘IB PEAGE AND

ACTION WATER JUSTIGE

O < Y,

GENDER CLEAN WATER
EQUALITY AND SANITATION

NUTRITION

ECONOMIC GROWTH

@

1 SUSTAINABLE CITIES 12 RESPONSIELE
AND GOMMUNITIES CONSUMPTION

aide | ©O

\L
17 PARTNERSHIPS 4 ﬁ

FOR THE GOALS F
- -

L/ N J
@ M
THE GLOBAL GOALS

For Sustainable Development

CIRCULAR & BIO-BASED
ECONOMY
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Strategy 2018

Driving profitable growth through science-based, sustainable solutions

Global shifts
Health & AR Climate &
Wellness Energy

Sustainabity,

innovation
ol
e P
o™

HEALTH . NUTRITION . MATERIALS

BRIGHT SCIENCES
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IMPROVING
FINANCIAL RESULTS 2018 TARGETS

annual EBITDA growth:
high single-digit

Cost &
Productivity
Capital
Efficienc

Result-driven

annual ROCE growth:
high double-digit bps

organization & culture

DSM
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Growth above market| strategy in Nutrition

@ Expand the core
= Vitamin Bé plant
= Expansion gellan-gum and pectin
= Expanding premix network

Clean Cow: > 25%
methane reduction

@ Add new products and solutions
= Eubiotics for antibiotic-free poultry
G reen = Stevia (low calorie natural sweetener)

O‘Ceaﬂ = “GreenOcean” & “CleanCow

Page 17 DSM

RRRRRRRRRRRRRRRRRRRRRRRRRRRRR




Growth above market| strategy in Nutrition

© Expand in new segments/regions

= MEG-3® Ultra
(high-concentrate) DHA (EPA)

= Expansion fast-growing
i-Health consumer line

e
“Fast Efective PaioRefel w Ml Benet s |

AZO AZO

@ New business models
= Business to farmer network
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Growth above market| strategy in Materials

High

Market growth

Maximize
returns

Accelerated .
Functional
growth Materialgy

PA6 Resins
Polymers

Powder
Coating Resins

High-Performance
Growth PA6 .Plastics s Solar’

Comwnds
Specialty

. Biomedical’

Dyneema Fiber
Solutions

Dyneema Life
Protection

Low
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DSM’s capability to extract value

High

Accelerate growth in specialties

Engineering Plastics
ultra-thin USB connectors
(high-temperature polyamides)

Resins & Functional Materials
waterborne coatings
Niaga - recycle carpets

Dyneema
high performance fabric solutions

DSM
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Ambitious cost reduction & efficiency improvement programs

Cost savings of €250-300m (2018) Timing cumulative cost savings
~€m ~ Realized - Forecast
Nutrition 400
Program
€130-150m 300

DSM-wide
support 200

~110

functions / \ 100
€125-150m l Materials 1 ~25
\s_ R 4 0 . .

2015 2016 2017 2018
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Stepping-up sustainability aspirations Brighter Living Solutions

Raw material extraction

-

End of life Material processing

Environmental
Impact Assessment

Social Impact

Assessment

a transponaﬁon

Product use % .. Manufacturing

4%0% Assembly &\9’

659% DSM products by 2020

DSM’s profitable solutions should be better for people and planet
Page 21 DSM
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Annual Results 2016: delivering higher value for all Stakeholders

Capital inputs DSM'’s business Value outcomes

People Mission

People

¢ Employees

e Training & development

e Stakeholder engagement &
Public-Private Partnerships

¢ Philanthropy & sponsoring

¢ Safety & health

* Brighter Living Solutions
* Engaged workforce 600D HEALTH
e Skills & employability AND WELLBEING

¢ Employee benefits
* [mproved nutrition @

Planet

Organizational
and

Planet

Operating model

¢ Raw materials

(including renewables)
e Energy (including renewables)
¢ \Water

¢ Reduced environmental footprint
* Brighter Living Solutions
¢ Enabling transition to (bio-)

renewable & circular economy 1 m
e Safer ingredients & materials AND PRODUCTION
Strategy
CLINATE

* Shareholder equity * Financial performance 1 ACTION

¢ Borrowings (Adjusted EBITDA & ROCE growth)

¢ Partnerships & open innovation ¢ Dividend

® Purchased goods & services ¢ Contribution to business success

* Manufacturing asset base for customers & suppliers
e Contribution to civil society via tax
e Patents & royalties
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Highlights Financials 2016

Organic sales

growth ?

4%

Savings

o

110

Adjusted EBITDA
growth

17%
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Higher-margin
innovation

N e
sales @

22%

Cash from operating
activities

(X € million) )
oE

15066

ROCE growth
(in bps)

280

Sales up 3% to €7,920m, with 4% organic growth
Innovation sales at 22% of portfolio

Adjusted EBITDA up 17% to €1,262m

Cost savings on track: €110m

Working Capital improved from 20.7 to 18.6%
CAPEX of €475m within guidance (€500-550m)
Cash from operating activities up 27% to €1,018m

ROCE up 280 bps to 10.4%
Net Debt reduced with €250m to €2,070m

DSM
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Highlights Financials 2016 Nutrition and Materials

Nutrition:

= Strong 5% organic growth
v Adj. EBITDA up 13% to €931m
v' 8% organic growth Animal Nutrition
(strong volume growth except Latin America)

v' Significant step-up organic growth Human Nutrition =5 ¢\
(+4%), highlighting implementation growth strategy oy ey

Materials:

= Strong performance, reflecting transformation to
higher margin specialty businesses
v" Volumes up 4%

v' Adj. EBITDA up 13% to €435m; strong growth specialties,
benefits of savings and support low input costs

Page 25 DSM
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Strong performance reflected in higher dividend and share price

Dividend per ordinary DSM share - € DSM vs. Peers, AEX & DJS Chemicals
140 -
2.00 - - 5.0%
1.75 |
1.75 - 1.65 1.65 1.65 - 4.0% 120
—T.SO\_, —_—
1.50 - 1.45 - 3.0% 100 %\
1.25 - - 2.0%
80 -
1.00 T T T T T 1-0%
\ '» f" u 6) ’b\ T T T T T T T T T T T T T T T T T
'\9\ '\9\ '\9\ '\9\ '\9\ OQOL, 60mm~o~o~o~o~o~o~o~o~o~o~o~ol\l\l\l\
g T, L AL LT ELI®AELIUEAELL
o $8Ep2553532882885¢2%
—Dividend yield (based on average share price) e=DSM ====DSM Peer group

e AEX DJS Chem.

DSM’s shareholder value ~30% (~€3bn) higher since announcement of Strategy 2018, outperforming markets
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Highlights Planet 2016

Greenhouse-gas
emissions
(in million tons CO,eq)

1.5

Greenhouse-gas
emissions, efficiency

improvement = GHG efﬁCiency improvement 4%
(target 2016-2025: 25%)

4%

Energy use

; Energy efficiency Enlult%r LIVING
(in petajoules) - N

i = Energy efficiency improvement 2% Solutions
% (target 2015-2025: >10%)
2%

22.60 EI

Purchased electricity
from renewables

s/

Water consumption
(in million m&)

22 @
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Purchased

renewable = Renewable electricity purchased 8%

matorias @ (target 2025: 50%)

Recycled waste

=  Waste recycled: 83%
(target 2020: 80-90%)




SECRET

Future-proofing DSM - thriving in a low (fossil) carbon economy

o
= Securing a cleaner future energy supply THE CLIMATE GROUP
= Enhancing efficiency %vgg;

THE PRINCE OF WALES’S

CORPORATE LEADERS GROUP

= Offering climate-relevant Brighter Living Solutions

= Shaping partnerships and policies that accelerate the shift
cansonpmaG

= Ensuring climate readiness (internal CO, price €50/ton)

WORLD : @S United Nati
Sat, ;C:-‘s_, nited Nations
E(:F%hé%",\j\\lc &} wbcsd \\\;!2'1; Global Compact
— N
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SECRET

DSM CEO co-chair of World Bank Carbon Pricing Leadership Coalition

‘,@\ UN Spokesperson \ 9
Ban Ki-moon: We must put a
price on pollution & provide
incentives 2 accelerate a low

carbon pathway. #ClimateAction

SR
‘ ™S
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DSM’s Bright Minds Challenge is identifying innovative
solutions and new materials that will fast-track
the movement toward 100% renewable energy.

BRIGHT MINDS
can Change the
World

#BrightMindsChallenge




Highlights People 2016

Ratio female/male Inclusion index =  UN Women's Empowerment Principles

employees
@@ @ = Employee Engagement favorable at 71%

2015 69%; 2020: 75%
27/73 N 73% ‘ target )

=  Frequency index recordable injuries to 0.33
(2015: 0.41; target 2020: 0.25)

hours per employee €
annually

)
o5

DSM-WFP
beneficiaries
annually y

28 million
Page 31 DSM
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Average training

Employee
Engagement Index
favorable __~

/1% “

Frequency Index of
Recordable Injuries
(per 100 DSM employees
and contractors) O

0.33 %]

=  Proud on partnerships contribting to SDG’s
including UN-WFP and AIF




External recognition (2016) for our leadership
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FORTUNE"

Leader Dow Jones Sustainability Index

Fortune 50 leading companies changing the world

o

Dow Jones
Sustainability Indexes

Corporate Knights Materials Leader

Biofuels 40 Hottest Emerging Companies

100

. . . . Hottest
Best Ethical Corporation Responsible Business Awards WORLD'S MOS Com;mgles
Leader in Sustainalytics SUSTAINABLE Advanced
Y k) SUSTAINALYTICS CORPORATION Blog‘:)g'nsomy

Ethical

CORPORATION

DSM
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The most heartwarmmg recogmtlon
d-"-* ‘\T? )
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To summarize: DSM delivers on All targets | People, planet, profit
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Al

Future proofing DSM -
Growth, Science & Innovation driving earnings growth beyond 20718

=
AT,
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Science & Innovation driving earnings >2018 (> €300m profit potential) "

Sustainable Stevia Clean Cow Omega-3 solution for aquaculture Maternal nutrition

+ Bio-medical

+ Bio-based

Niaga - recyclable carpet High performance fabrics (Dyneema®)

DSM
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http://weknowyourdreams.com/cow.html
http://www.krusecarpetrecycling.com/
https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0ahUKEwjC8ICE9M7TAhWB1RoKHQRgALIQjRwIBw&url=https://www.dsm.com/products/dyneema/en_US/applications/footwear.html&psig=AFQjCNE1M_Q70Iyv86jpj5UMO11zOZmKnQ&ust=1493735242496102
http://inhabitat.com/panasonic-develops-most-efficient-solar-panel-ever-with-22-5-sunlight-conversion/panasonic-hit-module-lead/
http://www.drodd.com/html4/salmon.html
http://www.drodd.com/html4/salmon.html
http://www.letstalkagric.com/livestock-farming/start-salmon-farm

Agenda

Highlights Q1 Results

DSM
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Highlights Q1 2017

= DSM reports a very strong first quarter

= Sales up 13% to €2,159m, with 9% organic growth
= Adjusted EBITDA up 17% to €345m

= ROCE up 150 bps to 11.3%

= Cash from operating activities up 43% to €196m
= Net profit up 75% to €149m

= Qutlook maintained:

DSM aims to deliver high-single digit percentage Adjusted EBITDA growth and high
double-digit basis point ROCE growth in line with the targets set out in its Strategy 2018
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