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Safe harbor statement

This presentation may containforward -l ooki ng st atements with respect to DSM®
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.

More details on DSM6s Q4 2015 performance can be found in
this presentaton. A mor e comprehensive discussion of the risk fact
companyo6s | atest Annual Report, which canwadwvesmfcoomnd on t he
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Highlights Q4

A Q4 Group: net sales up 6% to01,926 million and EBITDA up 3% to0i261 million

A Q4 Nutrition: 7% organic growth with strong volume growth in both Animal and Human Nutrition

A Q4 EBITDA: Nutrition up 3%, Materials up 13%

A Strong Q4 operating cash flow of (313 million supported by working capital reduction

A 2015: solid performance with Group net sales of (7,722 million and EBITDA up 4% tai1,075 million
A Proposed dividend stable at 01.65 per ordinary share

A Outlook 2016: 0 DSM ai ms t o d el -year€BITDAand R@CE sndirk with thé targets set out in its Strategy
2018: Driving Profitable Growth 6
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Quote from CEOFeike Sijbesma

Feike Sijbesma
CEO/ Chairman of
the DSM Managing Board

oDSM6s fourth quarter performance, slightly ah
particularly pleased with our progress in Nutrition, where both Animal and Human Nutrition

delivered strong organic growth. Performance Materials continued to benefit from improved

margins. In addition, our focus on cash flow and working capital efficiency contributed to a

strong operating cash flow of (313 million.

This good progress in Q4 completes a year in which we achieved solid results. We delivered
strong organic growth in Nutrition despite lower vitamin E  prices. Cost savings and good margin
management helped drive higher margins in Performance Materials, which also benefited from
lower input costs. Currencies, while being a mixed bag, had a favorable effect  overall despite
the strengthened Swiss franc.

We expect to make further progress with our growth initiatives in 2016 both in Nutrition and
Performance Materials although the macro -economic context remains challenging. Thesewill be
underpinned by our group -wide cost and productivity improvement programs as well as our
disciplined focus on capital allocation and working capital. We are on track with these initiatives
which will help drive improved profitability and return on capital that we target with our
Strategy 2018. 56
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Key financials | Q4 and Full Year 2015

in G million Q42015 Q42014 % Changé FY 2015 FY 2014 % Changef
Sales - Continuing Operations 1,926 1,811 6% 7,722 7,051 10%?
EBITDA - Continuing Operations 261 254 30/(;5 1,075 1,038 4%?
EBITDA margin - Continuing operations 13.6% 14.0% 13.9% 14.7% E
ROCE - Continuing Operations (%)* 7.6% 8.2% |
Profit for the period, before exceptional items - Cont. Ops. 96 97 1% 381 409 7%
Profit for the period, after exceptional items - Total DSM 23 -107 88 145 —39%
Net EPS before exceptional items - Cont. Ops. 0.53 0.56 5% 2.14 2.34 9%
Net EPS after exceptional items - Total DSM 0.12 -0.63 0.45 0.78 42%
Cash Flow - Continuing Operations 313 276 130/r;> 800 663 21%
Exceptional items after tax - Total DSM 2 -63 -219 -304 -252 |
1) ROCE calculated based on weighted average capital employed I |

2) Excluding share of profit of associates/ Joint Control entities
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Net sales development | Q4 2015
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in 0 million Q4 2015 Q4 2014 % Change Volume Price/mix FX Other
Sales - Continuing Operations 1,926 1,811 6% 3% -2% 4% 1%
Nutrition 1,264 1,124 12% 7% 0% 3% 2%
Performance Materials 601 618 -3% -1% -7% 5%
Innovation Center 40 42 -5% -15% 1% 9%
Corporate Activities 21 27
Discontinued Operations 0 563
DSM
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Net sales development | Full Year 2015

in G0 million FY 2015 FY 2014 % Change Volume Price/mix FX Other
Sales - Continuing Operations 7,722 7,051 10% 3% -2% 8% 1%
Nutrition 4,963 4,335 14% 6% 0% 7% 1%
Performance Materials 2,528 2,460 3% 0% -4% 7%
Innovation Center 155 154 1% -11% 0% 12%
Corporate Activities 76 102
Discontinued Operations 1,213 2,232
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EBITDA development | Q4 and Full Year 2015

in 0 million Q42015 Q42014 % Change FY 2015 FY 2014 % Changé
EBITDA - Continuing Operations ' 261 254 3% 1,075 1,038 4%
Nutrition 206 200 3% 822 850 3%
Performance Materials 90 80 13%;) 384 323 19%
Innovation Center -1 -3 -9 -18 |
Corporate Activities -34 -23 -122 -117
Discontinued Operations 1 34 95 128
DSM
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Nutrition | Sales overview

Sales bridge 0Q4 2014 to Q4 2015 Sales bridge dFull Year 2014 to Full Year 2015
777777777 1,264 4963

,,,,,,,,, 2% 1%

3%
,,,,,,,,, 0%~ 7%
0%
7%
6%
1,124 433
E—1 — | =

Q42014  Volume  Price/mix FX Other Q4 2015 2014 Volume  Price/mix FX Other 2015

A Q4 2015 sales up 12% compared to Q4 2014; 7% organic sales growth
¢ Strong volume growth in both Animal and Human Nutrition & Health
¢ Priceson average flat: negative impact of significantly lower vitamin E prices compensated by higher prices for a
range of other nutritional products including in -sourced materials for DSM premix business
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Nutrition | Key financials

A Q4 2015 EBITDAvas up 3% despitethe negative impact of lower vitamin E prices (~ 025 million) and a scheduled
maintenance shut-down

in @ million | Q42015 Q42014 % Change FY 2015 FY 2014 % Changt
Sales § 1,264 1,124 120 4,963 4,335 14%2
EBITDA 2 206 200 30/(; 822 850 3%{
EBITDA margin (%) § 16.3% 17.8% . 16.6% 19.6% E
EBIT ! 123 125 -2% 535 596 -10%
Capital Employed § | 5,309 5,034 E
ROCE (%) | 10.3%  12.5% |
Total Working Capital E 1,368 1,376 E
Total Working Capital as % of Sale$ § 27.1% 30.6% ;

1) ROCE calculated based on weighted average capital employed

2) Annualized last quarter sales

A Q4 2015EBITDA marginof 16.3% (slightly >17%when adjusted for maintenance shut-down)
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Animal Nutrition & Health | Sales overview

Sales bridge 0Q4 2014 to Q4 2015 Sales bridge dFull Year 2014 to Full Year 2015
777777777777777777777777777 2,359
20 A% 620 %
,,,,,,,,, 1%
7% 8%
572 2,084
1 — | =
Q4 2014  Volume  Price/mix FX Other Q4 2015 2014 Volume  Price/mix FX Other 2015

A Q4 2015 salesstrong with 9% organic growth despite tougher comparative figures:
¢ Volumes were strong, in particular in premixes and specialty solutions (incl. enzymes, eubiotics) supported by
positive year -end effects on timing of orders
¢ Europe and Latin America (including Tortuga) performed well, Asia was slightly weaker
¢ Prices up 2%: lower vitamin E prices more than compensated for by higher prices of other nutritional products
(including insourced materials)

A FX had negative impact on total sales; stronger US dollar more than offset by weakness in South American
currencies, especially the Brazilian real
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Animal Nutrition & Health | Vitamin E prices

Vitamin E prices - (0 per kg!

T ACTICEEE TR

0
Jan-12 Jul-12 Jan-13 Jul-13 Jan-14 Jul-14 Jan-15 Jul-15 Jan-16

A Total EBITDA impactof lower Vitamin E prices was ~ (25m in Q4 2015 and ~6100m in 2015 (compared to 2014)

1 Source: www.feedinfo.com
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Human Nutrition & Health | Sales overview

Sales bridge 0Q4 2014 to Q4 2015

Sales bridge dFull Year 2014 to Full Year 2015

A By segment:

450 1,845
fffffffff 0%~ ———— -0%
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Q4 2014  Volume  Price/mix FX Other Q4 2015 2014 Volume  Price/mix FX Other 2015

A Q4 2015 saleswere strong in Human Nutrition & Health, with 5% organic growth
¢ Achieved against the background of ongoing weak conditions in the US and Latin America
¢ Q42015 growth was encouraging, although the comparison with Q4 2014 was relatively easy

¢ Food & beverage markets mixed: weak in the US & Latin America; good performance in Europe and Asia

¢ Dietary Supplements: Improved salesin US in both fish oil - and (multi)vitamin -based supplements despite
continued weakness in the US market. i-Health delivered strong double -digit sales growth again

¢ Infant Nutrition reported higher volumes compared to the same period in 2014
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Performance Materials | Sales overview

Sales bridge 0Q4 2014 to Q4 2015 Sales bridge dFull Year 2014 to Full Year 2015
618 2,528
1% )
601 2,460
””””””””” 0%
-7% 7%
’ 5% -4%
| = =
Q4 2014  Volume  Price/mix FX Other Q4 2015 2014 Volume  Price/mix FX Other 2015

A Q4 2015 sales3% below Q4 2014:
¢ Prices down 7% reflecting lower input costs
¢ Volumes marginally down but with an improved momentum towards the end of Q4

A DSMEngineering Plastics Volumes up, mainly driven by good performance in compounds and specialty products.
Polyamide 6 polymer volumes were down

A DSMResins and Functional Materials Volumes weak due to ongoing sluggishmarket conditions. However, during the
quarter DSMcontinued to see transition towards more sustainable waterborne resins especially in China

A DSMDyneemasales somewhat lower. Weak demand in Commercial marine; Life protection sales performed well
—
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Performance Materials

| Key financials

in @ million | Q42015 Q42014 % Change FY 2015 FY 2014 % Chang
Sales | 601 618 3% 2,528 2,460 3%
EBITDA 2 90 80 130/(} 384 323 19%%
EBITDA margin (%) g 15.0% 12.9% - 15.2% 13.1% E
EBIT 3 54 51 6% 250 204 23%
Capital Employed % | 1,723 1,744 g
ROCE (%) § 14.4% 11.9% ‘
Total Working Capital E 225 342 E
Total Working Capital as % of Sale$ 3 9.4% 13.8%

E
|

1) ROCE calculated based on weighted average capital employed

2) Annualized last quarter sales

A Q4 2015 EBITDAIp 13% as result of:
¢ Efficiency and cost saving programs carried out over recent years
¢ Good margin management and favorable currency developments

A As expected, Q4 EBITDAmMargin of 15% slightly below the two preceding quarters, as lower prices were partly passed

down the value chain
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Innovation Center | Key financials

Q42015 Q42014 % Change FY 2015 FY 2014 % Chang

in O million 3
H ! i
Sales ; 40 42 -5% 155 154 1%
EBITDA ; -1 -3 -9 -18 |
| 1 |
EBIT g -14 -9 -43 -45 ‘
Capital Employed | | 560 523 ‘

!

A Q4 2015 salesin line with full year:
¢ Strong sales development at DSM Advanced Surfaces and positive currency effects offset by lower volumes at DSM
Biomedical as a consequence of weak biomedical device markets driven by the health care reforms in the US

A Q4 2015 EBITDAN line with the full year and showed an improvement driven  by:
¢ More focused innovation activities and cost savings
¢ Currencies
¢ License income from bio-succinic acid technology
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Corporate Activities | Key financials

in 0 million | Q42015 Q42014 | FY 2015  FY 2014 |
sales | 21 27 76 102 |
EBITDA ; -34 -23 -122 -117 §
EBIT | 48 -39 - -169 168 |

A Q4 2015EBITDA:lower than the prior year, mainly as a result of costs related to a warehouse fire at the Chemelot
site (the Netherlands) which were partially coveredby DSMO6s i nsurance captive, respul
Activities
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Key Joint Ventures and Associates | Key financials

in 0 million, based on 100% Q42015 Q42014 % Change FY 2015 FY 2014 9% Changt
DSM Sinochem: Sales | 86 94 9% 418 399 504
EBITDA% | 16% 10% 14% 6%
Patheon’: Sales | 478 383 250 1,813 984 na. |
EBITDA% | 24% 22% 21% 18%
Chemicalnvest: Sales 5 514 n.a. n.a. 879 n.a. na.|
EBITDA% | -3% n.a. 0% n.a. |
|

1) Patheon (formely reported as DPx Holding) respective periods are: for the 4th quarter from 1 August - 31 October, for YTD 2015
from 1 Nov 2014 &6 31 October 2015 and for YTD 2014 from 11 March 201

2) Chemicalnvest full year figures refer to the period from 1 August 08 31

A DSMSinochemPharmaceuticals (50% DSMdelivered improved results supported by favorable currency developments
and growth in new niche products

A Patheon (49%DSM) delivered higher results supported by organic growth and the contribution of acquisitions

A Chemicalnvest (35% DSWMresults were impacted by weakness in caprolactam
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Cash flow and Working Capital

development

Cash flow Working Capital% - At year -end
in 0 million FY 2015  FY 2014 40% -

EBITDA 1,170 1,166

: : : 30% -

Change in Working Capital -12 -74

Income Tax -75 -82 20% -

Other -387 -202
Cash from Operating Activities 696 808  10% - - - L

of which provided by Continuing Operations 800 663 l
Cash from Investing Activities * -273 -529 0% ' N ' .
Free Cash Flow from Operations 423 279 Total DSM  Nutrition Materials

1) Excl. changes in fixed-term deposits, incl. acquisitions

sales)

A Focus on Cash Flow and Total Working Capital resulted in strong Full Year Operating Cash Flow of 0800 million
A Total Working Capital amounted to (1,343 million compared to 01,587 million at year -end 2014 (17.4% of annualized

¢ Total working capital year -end 2015 included cash related liabilities of joint ventures of (137 million. Excluding
these liabilities, Total Working Capital as % of annualized sales amounted to 19.2%

2014 = 2015
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Net Debt and ROCEdevelopment

Net debt - At year -end ROCE- At year -end
3,000 - 20% -
15%
2,000 -
10%
1,000 -
5% - I
0 T T 0% T T 1
2013 2014 2015 Total DSM Nutrition Materials

2014 = 2015

A In 2015, Net Debt decreased by 099 million compared to the end of 2014 reflecting higher free cash flow from
operations, positively impacted by the proceeds from disposals, which was partly offset by unfavorable
developments of derivatives

A ROCE at 7.6% was lowecompared to 2014 as a result of a slightly lower EBIT and a higher Capital Employed that was
impacted by FX partly offset by positive working capital development
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Dividend proposal to AGM: stable at (0 1.65

Dividend overview ©62010-15
ADividend policy ostable and preferably risingé

) 01.75
A Proposal to AGM on29 April 2016: Maintain the dividend

of 01.65 per ordinary share:
¢ 00.55 interim dividend (paid in August 2015)

0 1.50
¢ 01.10 final dividend (payable in May 2016)

A Payable in cash or ordinary shares[at the option of the 4105
shareholder at the condition to be specified in the notes ul.
of the AGM]

A Dividend in cash will be paid after deduction of 15% Dutch (1.00
dividend withholding tax

A The ex-dividend date: 3 May 2016 0 0.75

10 '11 12 13 '14 15

—
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Business Conditions

Animal Nutrition
A Continued good market conditions, with no significant pressure from animal diseases

Human Nutrition
A Continued slow market conditions in the Americas, but own growth initiatives gradually  kicking in

Performance Materials
A Uncertain macro economic conditions are causing a continued soft volume environment
A Low input prices to remain supportive for margins in the short term, but over time margins will normalize
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Recap of Strategy 2018

Driving Profitable Growth




Strategy 2018

I~ NG K ."01Il.’0',:1'.0112’[1},’12';." S, \‘{‘::‘:::i:;QI‘
Two headline 1. High single-digit i 2. High double - , 33
y financial targets annual EBITDA %/ digit basis point R
growth annual ROCE
growth
-uf -uf
Clear actions Businesses aimto 0250-300m cost Consistent
identified to outpace market reduction and improvements in
achieve targets growth in all efficiency capital efficiency
segments improvement
programs @ W s

Stepping up Global Extract value from ?>
sustainability organizational and Pharma & Bulk
aspirations operational Chemicals ventures
adjustments
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Strategy 2018 0 Driving Profitable Growth
through science-based, sustainable solutions

Climate & IMPROVING
FINANCIAL RESULTS AU TAREIETE
el Lo m annual EBITDAgrowth:
high single -digit

\nnovation

S
Y“%\:oc‘j\‘o@‘es ‘ Cost & Productivity

Canital annual ROCEgrowth:
-apita high double -digit bps

Efficienc
HEALTHNUTRITION . MATERIALS

BRIGHT SCIENCES

Result-driven organization

& culture

A 4 November 2015DSM presentedStrategy 2018 : Driving Profitable Growth
¢ Following a period of important transformation, DSM will focus on ensuring that the potential of the current
business portfolio translates into improved financial results

A Two headline financial targets
¢ High single-digit annual EBITDA growth & High double -digit basis point annual ROCE growth

A Shorter, three -year, strategic period to reflect current focus on performance aswell as the dynamic nature of
t o d anyadketplace
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Well-identified initiatives to drive Strategy 2018 targets

~0130-150m
I Nutrition flati
Support program Inflation Sales above
functions market growth
& services
program

2015
EBITDA

markets, providing innovative and sustainable solutions

A Aim to accelerate growth and outpace market growth in all its  key segments

A DSM is confidentit has the right business strategies in place to meet the needs of its customers and succeed in its

A In addition to its growth initiatives, self -help programs will further help delivery of the  Strategy 2018 targets

2018
EBITDA
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Driving profitable growth supported by cost reduction and efficiency
Improvement programs

ot sz ] DZsl-ciom Timing of cumulative cost savings One-time costs
by 2018
~0m

Nutrition 400
Program
_ 0130-150m 500
DSMwide (by 2018) 200
support
functions p \ 100
U125-150m l Materials \
(by end 2017) \ ’ 0

~
- 2015 2016 2017 2018

A Cost reduction/ efficiency improvement programs target overall savings of (1250-300m by 2018 (of which (25m was
achieved in 2015)

A Enhance financial performance through consistent improvements in capital efficiency
¢ Total working capital aimed to be structurally below 20%
¢ Capital expenditure primarily support growth areas, with approx. two-thirds focused on Nutrition
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DSMwide savings in support functions & staff | Structural savings
of (125-150 million to be fully achieved by the end of 2017

Breakdown by function Breakdown by cluster Aim of the program

A External benchmark identified savings
potential

Other ) Corporate
functions Finance Activities Nutrition A New organizational/operating model:
¢ Strong business and market focus;
¢ All support functions globally leveraged,;
¢ Elimination of duplications, delayering
and demand reduction;
¢ One shared services organization and

increased outsourcing;

Innovation

Center
HR \

Purchasing

A 900-1,100 FTE involved

. Materials
Communcations

ICT A Effectiveness of R&D-spend under review
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Nutrition improvement program
Cost savings & efficiency improvements in Nutrition (130-150m by 2018

Breakdown by category Aim of the program

A Purchasing savings related to direct raw

Purchasin . : : .
Effipier_lcy gains S o wegr ing the ;nna:;[eirr:gilrsei(t)grcggg, energy, intermediates
2 E'eld cost of our direct P
ner i Ar . L :

o Ma k igz 9 raw material s & Fixed costs reduction, including
same with less ~100 FTE
'nputso A Efficiency gains related to increase uptime,

¢ Fixed cost yields and throughput to enable

reduction accelerated growth

Throughput gain in sold -out units
0Getting more volume out of the same equi pmento
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Drive growth in Nutrition
Global products and local solutions

Capitalizing on every step in the value chain Aspirations 2018 underpinning Group targets

A Global leader in nutrition, with broadest portfolio of A Annual EBITDAgrowth:
specialty nutritional ingredients high single-digit
A Unparalleled local network A Annual ROCEgrowth:

high double-digit bps

A Uniquely positioned in all steps of the value chain i _
A EBITDAmargins:

18-20%over the period

A Above-market sales growth
(at stable prices)
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