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Q3 2005: A Great Quarter

—
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+13.4%

18.8%

+100 bps

17.5%

+ 140 bps
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An Improved Outlook For 2005

Ne EBITA
Sales
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Good Progress On Key Projects

Portfolio Transformation ® Finalized with closure of Brazil Baby Food

rStewardship in Key Country ® Increased share ownership from 82% to
98% in Indonesia
® Improved Corporate Governance
Implementedi in Indonesia

N

Acquisition Update #® Integration of Mellinion-track;, yearly.
savings of €15 min identified




Numico Has Positive
Momentum




It Is The Right Time
For Baby To Seize
The Opportunity

& We are ready.

® The consumer is ready.

#® There is a competitive window: of: opportunity




Baby’s Momentum Is Building

G5 11.9% 12.7% 14.0%




Momentum Drivers

Growth from Renovation Today

27% of
total portfolio

1.2% of
sales growth
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Marketing” (%ly)

Market share™” (vs ly)

Momentum Drivers
Western Europe

s _
UK

Ireland

+ 15%

34.0%
(+4.4% pts)




Momentum Drivers
Central/Eastern Europe

iy —

Poland Russia

Net Sales™ (%ly) \ + 24% + 31%

Marketing” (%ly)

Market share** (vs ly) 47.4%
(+3.9% pts)
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Q3 2005: Record Organic Growth

& Q4A 105 T a0 ™™ a305

9.7% 1102055 12.0% 12.9% 13.4%




Q3 2005: Strong Overall Growth

L d
v& EBITA v‘ Margin

LU

NOMICO €520 min €98 min 29.3% 18.7%

Acquisitions

Constant Scope €481 min €91 min 19.9% 18.8%




Acceleration Driven by Baby

11.9% 12.7% 14.0%

12.3% 13.3% 12.2%

12.0% 12.9% 13.4%

NUMICO




Strong Organic EBITA Growth

( )
€161 min

135

Non-allocated (34)

Constant Scope




Continued High Margins

w . )
NUMICO 19.0% 18.8%

17.7% 17.5%

28.0% 27.1%




Strong Earnings Growth

Net Result (€ min)

Normalised EPS (€)

EPS ()




Strengthened Equity Position

€73 min

Retained
Earnings

€11 min
)

30/06/05 30/09/05




Italian Integration Well Underway

® Combined businesses performing according to plan

& Integration will generate €15 min annualized cost savings

#® Restructuring costs of €11 min ini Q3 and €3 min in Q4
(1 year pay-back)




Sales Growth and Margins Explained - ltaly

® €15 miIn of annualised cost savings in 2006:
& Reduction in overheads (25%)
#®; Improved supplier contracts and insourcing of production

® Savings will improve margins and will be reinvested:
* Marketing, I'lf and people
®1 Absorbs recent price reductions of IME

#® Reversal of declining sales trend for combined business into sales
growth target of 7-9% at increased margins in 2007 for Numico ltaly.
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We Continue To Invest In The Business

[ Viarketing spend (€ min)

[% of sales

[ VLY ()




All Regions Contrlbute To Accelerated Growth

% SR
2004 H1 2005 Q3 05

Total

Western Europe 51450

Eastern Europe 240

ROW 11526776




\/olume

10.0%

Price / Mix

11.9%

12.7%

14.0%




Margins Remain Stable

& Q1A- Q2o T Q305

EBITA margin 1.2 7. 7% 17.5%




Margin Drivers

® Increase in marketing spend, using all of Focus savings in Q3

® Increased cost base in Indonesia — rupiah, fuel costs — most ofi which
will'be absorbed by price increases (Q4)
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NUTRICIA
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Continued Marketing Spend

[ Varketing spend (€ min)

[ % ofi sales

[ VLY. (©5)




NUTRICIA
clirical
Most Regions Contribute To Our Growth

Total

Northern Eurepe

Southern Europe

= 14650




NUTRICIA
ciinical
Our Growth is Driven by Volume

Volume 10.5% 11.1%

Price / Mix

12.3% 13.3% 12.2%




NUTRICIA.
clirical
High Levels of Growth at Stable Margins

Marketing Spend (% of sales) : &)e 6.9%

R&D) (% of sales) : 1 2.5%

EBITA margin 27.9% 20056 28.0%




Record Growth At Healthy Margins

—
&w% v& EBITA v‘ Margin

(€311 mlrp S €54 mlrp

. 170 . 46
Non-allocated

Constant Scope

Acquisitions 39

\Ug
NUMICO

6520 mInJ




EBITA to Operating Result

in € min

EBITA

Exceptional

Amortisation

Result divestments

Acquisition and
integration costs

Price fixing fine

Additional proceeds received from Rexall

€11 min (Mellin integration)
€ 4 min (Saril Husada)

Operating result




Significant Increase In Earnings

in € min

Operating Result

Share in result jv’s/ associates
Financial income and expenses
Trax

Net result

—
Q3 05 VL




COGS Overview

Packaging
220

[ 22% of Total Net Sales ]

# Non-dairy
® Packaging

#® Total increase = €8-10 min (2%)




Dairy — A Diversified Portfolio

Total Increase 2005 vs. 2004 = 4.3%

BASE POWDER
FRESH MILK EU
+

LACTOSE
S
FRESH MILK RoW

SR

DEMINERALISED

+ WHOLE MILK POWDER

+

WHEY PROTEINS SKIMMED MILK
= —

WHEY POWDER
+

CASEINATE SKIMMED MILK
P POWDER

o}




Minimal New Incoming Ephedra Claims

Rexall Sundown

2 2
- | 0 [ 0

Q1 2005 Q2 2005 Q3 2005 Oct 2005 Q1 2005 Q2 2005 Q3 2005 Oct 2005




53% of Ephedra Portfolio Now Resolved

Jan-
2
05

~

Claims filed

Claims dismissed

Claims settled

No. of active claims

% portfolio resolved
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Strong Volume — Driven Organic Growth — Q3

in %

\Volume

Price / Mix

Organic growth
Currency translation

Acquisitions/ divestments

Reported growth




Strong Volume — Driven Organic Growth — 9M

in %

\Volume

Price / Mix

Organic growth
Currency translation

Acquisitions/ divestments

Reported growth




in € min

Intangible fixed assets
Tangible fixed assets
Financial fixed assets
Derivative fin. instruments
Deferred tax assets

Non-current assets
Stocks

Trade debtors

Other receivables

Cash and cash equivalents
Current assets

Non-current assets classified
as held for sale

Total assets

Balance Sheet




Balance Sheet

12/04
in € min

Shareholders’ equity (306)\
Minority interests 30
Long term loans 1,140
Pensions and post employ. prov. 97
Other provisions 13
Derivative financial instruments 18
Deferred tax liabilities 88
Non-current liabilities 1,356
Trade creditors 172
Other creditors 181
Derivative financial instruments -
Current tax liability 46

Short term loans 1
Short term provisions 34

Current liabilities

otal equity and liabilities




