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Overview

e Tortuga at a glance
e Acquisition rationale
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DSM to acquire Tortuga in an all-cash transaction

Strategic fit  Acquisition

Growth

 Total enterprise value ~ € 465m® in cash A
» 2012 expectations: net sales ~ € 385m and EBITDA ~ € 60m
» Value creating acquisition; immediately EPS accretive y
K Execution of Nutrition cluster strategy “continued value growth” \
» Strengthens DSM in the highly attractive animal nutrition market in Latin America
» Extends DSM’s nutritional ingredients range with organic trace minerals portfolio
» Allows DSM to become a full animal nutrition solution provider
k Acquisition consistent with DSM’s strategic focus on High Growth Economies /
/- Introducing DSM ingredients into Tortuga’s product range and distribution channels
» Leveraging Tortuga’s know-how and strong position in ruminant supplements globally
* Introduction of Tortuga's trace mineral products to other market segments worldwide
\_ (e.g. swine, poultry) .

*: Depending on the actual 2012 EBITDA, an adjustment in the purchase price up to a maximum enterprise value of ~ €490 million can be made, based on the same
EBITDA-multiple
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Tortuga, leader in supplements for ruminants

Financials
e 2012 expectations:
Net sales ~ €385m and EBITDA ~ €60m

Privately held Brazilian company

e Leading company in nutritional supplements with
focus on pasture raised beef and dairy cattle

e HQ in Sao Paulo, 1200 employees

e 3 production locations

e Vast and exclusive agent network (>1000)

Market positions

e Global market leader in nutritional supplements
to ruminant/beef cattle with ~12% market share
globally(~30% in Latin America)

e Integrated production of key active ingredients:

- #2 globally in organic trace minerals
(minerals bound to chelating agent)
- Di-Calcium Phosphates (DCP’s) for captive use
e Strong technology, application and performance knowhow
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Tortuga locations in Brazil
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Supplements for pasture based ruminants

Ruminant in feedlot vs pasture based

DSM’s current feed activities for ruminants
are focusing on ruminants in feedlot

Pasture based ruminants, where Tortuga is
focusing on, is a relatively new market to
DSM

Free Choice Nutritional Supplements

Ruminants in pastures often lack:

- Minerals (Ca, Mg, Na, Zn and organic
trace minerals)

- Phosphorous, sulfur and nitrogen
sources

- specialty micronutrients

Supplementation improves the

productivity and decreases mortality

Supplements are provided, mostly as
powders, freely available to the cattle:
‘free choice nutritional supplements’
formulations
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Free Choice Nutritional Supplements

Freely available to the cattle



Tortuga Is recognized for its premium brand
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« Specific supplements for regions (e.g. low mineral content areas) or season (e.g.
rain or dry season).

* Products for various life stages (e.g. beef calves lactating, growing phase)

» Increasing reproductive performance of breeders

» Covering a wide range of animal markets (ruminants, poultry, swine)
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Supplying highly attractive markets

Global supplements market for ruminants

Total size estimated well in access of

€ 4bn globally

Brazil is #2 market

Global market growth ~3% (Brazil: ~4-5%)

Organic trace minerals

Current market size > € 0.3bn with strong
growth potential both for ruminants as
well as swine and poultry

7-10% growth per year expected, globally

Di-Calcium Phosphates

Overall use in animal nutrition is
estimated ~ 1200 kt per year;

Tortuga DCP production is 100% captive for

its supplement production
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Brazil is one of the largest markets
(Total Cattle numbers in millions)

India 324.300
Brazil
China

us
EU-27
Argentina

Colombia

197.280
103.944

91.450

85.750

48.856

Australia
Mexico
Russian-Fed
Canada
Venezuela
Uruguay
New Zealand
Egypt

* Source: http://www.indexmundi.com/agriculture/




e Tortuga at a glance
e Acquisition rationale
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Total acquisitions now reaching € 2.2bn*

ACQUISITIONS PARTNERSHIPS

Martek (microbial DHA/ARA) *  Premix plant Russia

Vitatene (natural carotenoids),
Premix plants (Rumania, Italia)

Food enzymes business and
technology (Verenium)

Ocean Nutrition Canada
(fish derived Omega-3)

Tortuga (animal dietary supplements)

e« DSM Sinochem Pharmaceuticals

Innovation center

Performance Materials

Innovation center

Performance Materials

* Since September 2010
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Nutrition: Continued value growth

Aspiration by 2015 Continuous profit increase
= Growth GDP + 2% EBITDA ——Rolling 4Qs EBITDA
e EBITDA margin >20 - 23% 200 -

Strategic progress g

e Expanded offering through M&A ué Lol
activities %

- Expanded to 55 premix facilities % a |

e Successful process developments; =

improving cost position i
= Assets optimization/restructuring g -

1]
&

O |
Q1-07 Q1-08 Q1-09 Q1-10 Q1-11 Q1-12
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Animal feed: customer value through efficacy

>

Vitamin Straights Vitamin Premix Macro Premix Protein Supplementary
forms / supplements Concentrate Feed

©posm @osm

Complete Feed

i E i & | _
TORTUGA Grains
B i S '
- Differentiation by feed E Various Protein Components
4 i (Soya, sunflower meal, etc.)
=~ -

~-——————:

Single Animal or Vegetable Protein

Macro Elements (salts, Ca, P via DCP, Na, Mg, etc.),
Trace elements delivered through organic trace minerals

Animal feed composition

Other additives (eubiotics, amino acids, etc.)

\

! ~ conversion know-how  _ ’

Vitamin forms (f.e. concentrates, dry mixes, on carrier)
Straight Vitamins (f.e. vitamin A, E)

e Feed efficacy (“feed to protein”) largely determined by premix and supplement
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Next step in Nutrition’s value growth strategy

Key elements of Nutrition strategy

e Continued strengthening of the
core of the business

e Establishment of new growth
platforms in adjacent areas

e Increased leveraging of the
cluster’s unique full value chain
position

e Use innovation headroom for
further differentiation
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Acquisition of Tortuga

s

\_

Strengthens DSM’s presence in
nutritional supplements and
additives for ruminants

Strengthens presence in Brazil, the

leading global beef producer and
exporter with attractive growth

Broadens DSM’s portfolio with the

unique organic trace minerals
portfolio of products

Tortuga is considered an authority

in the ruminant market

~
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The acquisition offers value creating synergies

Sales synergies
* Introducing DSM ingredients into Tortuga’s product range and distribution channels

» Leveraging Tortuga’s know-how and strong position in ruminant supplements globally

* Introduction of Tortuga's trace mineral products to other market segments
worldwide (e.g. swine, poultry)

« Strengthens DSM in the highly attractive animal nutrition market in Latin America

» Allows DSM to become a full animal nutrition solution provider

Cost synergies
» Optimization of DSM assets in Brazil

» Customary operational efficiencies
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Tortuga complements value chain presence

( ] )
DSM production Sourced by DSM
* Vitamins
* Carotenoids \~ * Di-Calcium Phosphate
* Enzymes ~ ~ * Organic trace minerals
* Eubiotics P 4
. ~ 2 J

W

\\
Active
ingredients
~ Supplements
\\
S
N

4
/
!

Tortuga production ‘ \\

[ Sourced by Tortuga

\
4 « Vitamins

-« J

« Di-Calcium Phosphate
« Organic trace minerals
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Value creating, EPS accretive from the start

Financial impact

e 2012 expectations:
Net sales ~ €385m and EBITDA ~ €60m

e Immediately EPS accretive

e Predominantly sales synergies, some cost
synergies

Expectations by 2015

e Sales growth above Nutrition cluster
aspiration (GDP +2%)
e Increasing EBITDA% margin

The Wall Street Bull

e Subject to customary conditons, the
transaction is expected to close in Q1
2013
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Conclusion

e Fully supports DSM’s growth strategy “DSM in motion: driving focused growth™
e Good strategic fit with Nutrition cluster strategy

e Acquisition strengthens and complements DSM’s animal nutrition & health
business

e Capture value from DSM’s extended value chain presence with a broad portfolio
of nutritional ingredients for animal nutrition, while leveraging its strong
international footprint

e Value creating acquisition; immediately EPS accretive

e Assuming no further deterioration of the economic conditions, and based on its

strategy, financial strength, and the additional actions now taken, DSM will
move towards the 2013 strategic targets.
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Disclaimer

. This document 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.

. Examples of forward-looking statements include statements made or implied about the company’s strategy, estimates
of sales growth, financial results, cost savings and future developments in its existing business as well as the impact
of future acquisitions, and the company’s financial position. These statements can be management estimates based
on information provided by specialized agencies or advisors.

. 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 the company’s actual performance and position to
differ materially from these statements.

. These factors include, but are not limited to, macro-economic, market and business trends and conditions, (low-cost)
competition, legal claims, the ability to protect intellectual property, changes in legislation, changes in exchange and
interest rates, changes in tax rates, pension costs, raw material and energy prices, employee costs, the
implementation of the company’s strategy, the company’s ability to identify and complete acquisitions and to
successfully integrate acquired companies, the company’s ability to realize planned disposals, savings, restructuring
or benefits, the company’s ability to identify, develop and successfully commercialize new products, markets or
technologies, economic and/or political changes and other developments in countries and markets in which DSM
operates.

. As a result, DSM’s actual future performance, position and/or financial results may differ materially from the plans,
goals and expectations set forth in such forward-looking statements.

. DSM has no obligation to update the statements contained in this document, unless required by law. The English
language version of this document is leading.

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