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2005 Results and Outlook 2006, 23 February 2006



Results 2005: The Year of Momentum

Outlook 2006: The Year of Growth

Financial Performance and Outlook

Questions and Answers



2005: The Momentum Continues

The First Year of
Double-Digit Growth
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Record High Growth
Driven by Both Divisions
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A Sharpened Portfolio

Project Focus finalized
Optimisation of industrial footprint of Baby Food in Europe

Completed partial divestiture of China
New mandate for focus on key brand in selective geography

Successful closure of Brazilian Baby Food

Strengthened control of Sari Husada — Indonesia
Increased shareholding to 98.6%
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15 New General Managers
25 New Marketing Directors
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Strengthened Numico Position in Baby Food

Via 2 Acquisitions
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Organization
New Management board
Sales/ medical teams integrated
New headquarters
Integration of IT systems

Cost Savings (€15 min annual confirmed)
Streamlining of organisation (80 redundancies)
New sourcing contract with jar supplier
Insourcing of IMF volume

Portfolio
Nutricia brand terminated
Streamlined Milupa portfolio
25% milk price decrease

- Integration Nearly Finalized

Timing
Nov. 05
Sept. 05
March 06
April 06

Sept. 05
Oct. 05
May 06

Sept. 05
Oct. 05
Oct. 05
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G - nitial Results
Volume and Net Sales Development
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v L S nitial Results
Market Share Development
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Dumex_

A Great Business

Market reviews confirm major opportunity

Great positions in China, Thailand, Malaysia with good potential
In Vietham

Margin uplift can be achieved through premiumization and
savings

Markets ready for additional innovations

Motivated and experienced management teams in place




EAC Nutrition Results of 2005 Confirm
Dumex Growth Potential




Integration Nearly Completed

Integration of Numico’s operations in China and Malaysia
finalized

Restructuring of Dumex’ offices in Singapore and Copenhagen
completed

Closure of Philippines business announced today
Hangzhou Baby cereal plant divested

All options for India being explored, resolution in H1 2006
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Dumex_
Outlook 2006
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2006 Growth Factors

NUTRICIA TRICIA
BAENTOCD Sinisy
Toddler milk Plastic bottle
_ Ramp up Capex
Fruit Purees investment in growth Pumps
: : and quality
Immunity claim PKU-

on IMF acceleration




2006 Growth Factors

Organization

Continuously Organize for

upgrade maximum
oPganisation Cross-
- pollination

Increase
marketing
expertise




2006 Growth Factors

Integration

Accelerate growt
through increase
advertising
spending

Divest non core
assets fast and
optimize
organisation

Import Numico

Focus on key iInnovations

country growth
Improve CRM




2006 Growth Factors

Productivity

Continued focus
on
organisational
streamlining and
cost-cutting

Further reduce
Working Capital

Accelerate margins stable
Booster program to re-invest In
business




i
NUMICO

2006 Growth Factors

Organisation

Productivity

Innovation

Integration




2006 Targets
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Key Figures 2005

Net sales (€ min)

EBITA (€ min)

EBITA margin (%)

EPS (normalised) (€)

Cash generated irom operations
Iradeworking capital (% sales)

@)

Shareholders” equity (€ min)




Strong Acceleration of Growth
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Organic Growth Mainly Volume Driven
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Double-Digit Growth for Both Divisions
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Strong Absolute Performance in Q4 2005
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Stable EBITA Margin Development
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Improved Margins in Q4 2005
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Increased Momentum in Earnings Growth

2004 2005 VLY




Healthy Generation of Cash Flow




Improved Trade Working Capital Levels

2003 2004 2005

as % ofi sales —
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Strengthened Equity Position
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Numico Dividend Policy

Dividend policy is determined by Numico’s growth profile

Dividend pay-out ratio to reach 20% in the mid-term (£ 5 years)

Option for shareholders to choose for cash or stock dividend

Dividend to be declared and paid yearly




2005 Dividend

Proposal of € 0.15, subject to approval by AGM on 3 May 2006

Resulting dividend pay-out ratio for 2005 of approx. 12%, reflecting
Numico’s growth profile and organic investment opportunities

Option for shareholders to choose for cash or stock dividend

Ex-dividend date on Friday 5 May 2006

Payment date on Monday 29 May 2006




Only 1 New Ephedra Claim Filed in Q4 2005

Rexalll Sundown GNC
21

Q1 2005 Q2 2005 Q3 2005 Q42005 Q1 2005 Q2 2005 Q3 2005 Q42005




Nearly 75% of Ephedra Portfolio Resolved
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We Continue To Invest In The Business
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All Regions Contributed To Accelerated Growth
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Margins are Stable
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Continued Growth in All Regions

2004 2005

1-99%
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High Levels of Growth at Stable Margins
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2005: High Growth At Healthy Margins

Sales VLY EBITA margin
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2005: Strong Growth in Operating Result

2004 2005 VLY

€ min e




Q4 Operating Result Explained

in € min Q4 05 Explanation
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Significant Increase In Earnings




Normalised Net Result Explained

in € min Q4 05 2005
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Outlook 2006 — Sales and EBITA

Outlook based on constant scope including Mellin and Dumex
(for the full year 2005)

2006 organic sales growth between 11 and 13%
Including Dumex at 20% growth

2006 EBITA margins will remain in line with 2005
Dumex 2006 EBITA margin at 15%
Additional €8 min in stock option expenses (non-cash) (IFRS 2)
Non-allocated costs will increase

H1 EBITA margins somewhat lower than H2 due to phasing of
A&P spend




Outlook 2006 — Capex

Capex will reach 6 - 7% of total sales

Increase in quality and safety investments
Continued innovation spend in both Baby and Clinical

Dumex capex of €30 mln mainly relating to Shanghai plant
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Appendix




Balance Sheet
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Balance Sheet




Some statements in this document are "forward-looking statements". By their nature, forward-looking
statements involve risk and uncertainty because they relate to events and depend on circumstances that
will occur in the future. These forward-looking statements involve known and unknown risks, uncertainties
and other factors that are outside of our control and impossible to predict and may cause actual results to
differ materially from any future results expressed or implied.

These forward-looking statements are based on current expectations, estimates, forecasts and projections
and our beliefs and assumptions about future events. Forward-looking statements include, without
limitation, statements concerning our results or financial position and the other factors discussed in our
annual report. An overview of the most important financial factors that may affect Numico’s results are
provided in the company’s most recent Annual Report.

Given these uncertainties, no assurance can be given as to our future results or financial position. You are
cautioned not to put undue reliance on these forward-looking statements, which only speak as of the date
of this document and are neither predictions nor guarantees of future events or circumstances. Numico
does not undertake any obligation to release publicly any revisions to these forward-looking statements to
reflect events or circumstances after the date of this document or to reflect the occurrence of unanticipated
events, except as may be required under applicable securities laws.
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