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REPORTBY THE MANAGING BOARD

Our company

About DSM
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Our Business Units
"ECC*ECROECGECeHIRHPCVI hDBTCp Bw@E - -1 iDPEA Y E D QB P BLo0mHh udF +£ ORI 6dT C &bz 6 B B C
CPCRyI ChaC:- EECI CCCPPICi - DI CPCAg6CEOI CC61 1 ECCRO6C- CCECP-R6- AT T CG.
Ci -iRBRTTICPPIRCC- 0ARPRE6CC- 6EC- EECI CCCl §goi gROUCABO6CEOI CCPCIi 6ECSC
EC  GRGEEsAECRFI 6CR660§- DR o 6 CAS HGCHAR iamBRBI6C T -CE®GIGIE- C-EC CoiiCis-aCICE DR
Cl Ul CCAOUI v&CPBECC- 660E6OAI ECERGI CPol 6DCgUCPPI C 6RB0-1 CYEDPCRPRG6C
ERCAgODPROEI ECogai C- PRgO6CCROCPDPRCCEODPI UC- Pl EC 66E- i CliagChSC
NECC*ECROE CECCeRBPAECDI ECARC@COEAC*ECRGOI CCCi - CP61 CCCCEAPC- CCpART
pECD-R6- ARIT R DEtd UIEC B iEmaSiecCr C+ o @a UR DHALCHI - | PPCEOGECOBIYROsd EEDI A

Our strategy
OpXzCCCDC- Pi UHCRCC: i RUG IUECGRIDPTHIPE CCDC- Pi URCBUCECDO

NNNRCG:.- CC- CHI - CCgUCC- aRECCPRUDCSCUI pgagi RPRA-1 CAP-1116UICC-6ECDH
CPC- Di URACUGAECC:- 6ECCH- ABR6UCDPI CAgECCI SC

§i C- CiCaii- - CiECPa&®PCFii £C B 6@HOWIENINNNO 6 DCPDe CERJI CODCoE@ITp ¥ RO 1 CYE
U YDUCAECRGI CCCPpC+! +C+- aBRbD-1Ci - Cb6i CCSCvbRCCHDC- 6C- APRg6CCI acCi
Agod - 6Bi CCROCPPIC-6R0-1 COEDCRERDBICOELDE s CHDPLCCHRED 8 CHLPACE ICEPTUC ¢
Ag6 CEMIBBECI ECAgoa- 6°HSC YDCGRI I CAIi CCai RPCRODPCPGaCCP:- 6E- 1 861 CAp
i i CUgCo- 6AI Cpoi EPRBOCSCi Ci-06RENGECD | 60T G | ASRBO: gi 6 pd sCRIERAREI Q0B+ 0 & - 6 HS Y
+. Cobi 68RECC- 6EC Cgod- CE6OUCI ERI 6DCS

UPi CCPPi CERgI CPDOT 6DCoUCEI 8CRaCRDRI | EC- ADR §ERDORE ICICY i6E DT - COEDNRLD-
CiCgroUCD I CHEDERPRI®Ge UCD PHSCLs ECEDRBGCGIi 11 CCIi DBCEaACPeC- AAiI 11 C. bi
i gi CHPPROUCUCGOCBECCROG60BY- PRo6C- 6 ECCARI A -CAC @B AR BBRJ -CLDG Lo EC
i1 -Ei CCPRASCGI CGRI1 I CUBAEG@d €C i xhCREHMEREEERBB CICABHICCI Uoi 6DCCPH
Ei i Rgi CCdPCBECURB EGEIRDA C
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NECCUI gA-1 CpARI 6Al CuCl i Ci - CApCPIi - 0Ci 6CECIi CCR66pF- PREOCRCC-1 RUG
CiURORO6UCRDCCRG6O6pT- PRe6CaCPUBi RgCPoCoO- hBRORT I CH-1 EIl SCyPRCCRO6F o]
RoOAd- ADCg6€RECRKGI CCC- CCCIi gRI GR6 UC- 6 E C EoGia a0 BRROOUTRG0- GO @D GAER 11 RREYR | CGACS
R66pg- PRe6CagChPUgi RgCl UUI APRgI 1 HC- EECI CCI CCAgbbPCAECCI 6DC- 6 ECUEH
0- EIl CARC@ECC! | 6DE CROEI@GH 6 RebrQH BAIFEE RBEBER - DEPRCasoECCC D C - Ae BAT-ABGXE Co UC Gy
CARI 6DRURACI | - EIl CCPRAC- 6ECEG6RgEI 1 HCACg: - ECa0CPUgi ReCogUCROUCI ERI
RoacCggl Chi - FDIPRGD WEBEHJTIEECI CCCPPI CUIl gA- 1 CAP-1116UI CCgUCCECD: R6 -

NECCROPIiT11APE-1 CaCgdil CODHCUEi aCaCgUi CCRg6-1 CCoO- hRBRORT I CBPI Cg-1 EI
a- bl 6DCC- 6ECPC- El 0- CeCCRUPDCCROCE| HCO- Cél DCSCvbi CEi CPi-0C- APCC
i BRAT 6CROUCEREH £LEBLCY DPC- AgQERCRPRg6CCoCCC- 11 CSCC

*HCAg 0o ARIGRDARE 6 AT CA- &4 ART BRDRI CSCoECCpARI 6Al CuCl i Ci - CAPCHPI - 0CCHC
UEDPECI Co BT b OREICEENRNGI Ci - EOAPI EC- 6C- CC- HCgUCRO 6 oo ®BRE S ICIECIAC g £ELIC
-cicigced ECAI i 8GS

EO6CvvDSCGI Ci - EOAPI ECX@gEEI - p4YpdyCUACI ARCRg6Co- Céi CCChbb- BCA- &
41 -UADCI ECaCoDi ROCCOwp Ci G-I ROA RGCEIANI §i B CXEEC FReooliCbi Ap6oi s URCUB CCo -
X-ARCIi 6y4! ~CU.- C61 GCi 61 HOI CUsCCo0oCi Ci UURARI 6DCAPIi i Ci CACBEEADR
Di hDPECI $Ci hbi 6ETI ECCbPi i1 UCIi BUIi §C- 6ECCIiI EEAI ECAEDPDPROUCI aCCi Ca
E6CDY+S$CGI CAg6DROEI ECDeCROBI CEGRR AUBEDRIBDED gL UsBCL£GH TS EGI Ci - ES /
ECR®GI GCARBRgoi ERA-1 CURAI CCCUBCCC- Ui CCCECUI CHUSCGI C-1CaCi - E6AE
Cogi 6CPpCCi sGCEBG6CARGI gURA-1 C- URBWGICA -6EICHT «Cd @il B Ciob Eyf CMACA @ é
Ao CPROUCDPI CAR*%wAS - (il E GRE iR® BRI UCE+CGRDPC+* BCEY
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Business

Taste, Texture & Health - DSM

About Taste, Texture & Health - DSM

V. CPi §Cvi h DEE) WwdDp ¥ ICPP E@i0i CoUCCoARI DHZCCARUUI CDCAP- 111 6UI CSCA
CECD-RB6-Ai 1 CUBGEC.- 6ECAI i C- Ul C§C- AAT i1 C- PROUCERI DCDC- 6CUBCo- DR
CGEC6@ECRCPROUCDDPI CC- AREI HCUCBHBRBRBOTIUpA EICCHEEER BELHD COPKLT CHB 6
ACI - DRI CACoAl CCI CCRGOFoI gROUCBECCAECDBOI CCSCAECCE. CCRIGCUBCCDD
AP. ROCUCBOCERCApGCBHCPDBIBCE&EBEECDRAT CRI 6 AT SCVPRCCRG6AI EEI CCECRG &
ACOEEADCCGRABCAVBCEDECOBEDDPUI 11 8 CCEAAE | 6D S . (i oBCF O ARRIBA 6C SER 301 ECCH ©

Our markets

Key market trends

i PP EUPCROE: ADI ECARHCAGOCESI CCAg6Al COCCCI U- CEROGUCROUT - PRB6C- 6 E
0-Céi DPCRCCIi hal APl ECPeCAg6DPROGEI CUCBGROUC:- BC- CAg0d0EGEC:- 66E- 1 CUC,
g AARECCROUCROCI 01 CBRGUERBBEBDRBO CSEI PCRCCAERI PCg6Ci gA- 1 Cb- CPi CC-
41 - i CCSCEO6CNNNRNSCRDCG- CCCh- 41 ECAHCDPI CUgi i sGRO6UCeI #HCBDCI 6ECS

1 Doi RCHODRACPIUAI BEBBSCEGGICICIC- Ci CR6ACI - CR6UI HCCi i eR6UCACOEEADCCGR
GRDPCUCI - DI CCaCobi RO6CAg 6Dl 6DSCOEDCRDPREG6-1CH-1EISC- 6ECPI -1 BDbC.
A03Ei - CRPHCgUCP@OI CAggeé R @&bAReCIANO] DARCRIORROOUT A60R-AH B0 0 4 D

f vblC-§g-Ri-ARI RDEBTEAPE. BRo6BCRBCPBECACRAROUC:- 6EC-g§- Ri - ARI BRPHC
0-0EU- ADECI CCCbgCCi UgCoEI - DI C-6ECpabRORTI I CBPIiRCCCI AR&Il C

1 @ oA -1 CChRUDCC @6 | EOA g ROsUXRIRE ¢ E¢id s CCF £1PBwi CUCgGPPCRCCaCoél
DbPi CXREEI I C4.- ChCACGUBBRLE- SECRGRDPROGC o1 CRA-

T I1TUEl ®BWCAECCI 6DCCi UEi - PseCHCUBAECC@gO6CUg@gECC- Ui DPHSCPI -1 DPSC: ¢
CEd3a0CPi ECARCUCOGROUCAGOCEOI CCAg6Ai COCC- AgEDCAI RO - DI
T | - aAaRECAP 60Ul CCRECUEVWEADECDCCCGI I ECDPgC- E- aDCU- CPi CC- 6ECOo g Ci CUI

CHCPIi 0 CCPPCOgEUPCUGOECROGDBY- PRIO

Key performance figures
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i CP- Pl ECUgCCAgo & CRCg6CaECamCI C

The year in review

Leadership change

E6Cpi aBliNNITGI C- 66 0EOAI EC- CAP- 6UI CROCI | - EI CCPREASCI UUI ADRgI CO- 6 E
i - DCRAGCYRI1CCCIiPRCIEC- 6ECG- CCCEAAI I EIl ECARCX- ECRTRgC+il 0l 6BRSC
DpPi CNNNACoI CUI Cs$ Ch - igIRGVICIZEGACAVISC®U ECERRIBR CR 8 6
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PIiHCROGI CPol 6BDC- ADRgGRDPRI CCR6CNNNRNCROGAI EEI ES

"2l 6R6UCBECCGH6I GCp- goCHCv- CDIi CDEACRG6CSE- Ul 6R6UI 6CUYI DRI Ci - 6ECUE
v-8R6UC - 6oDbPi CCROABCD:- 6DCCPI 8CDPgG- CECR6DI UC- DROUCDHDI hDECRT R 6 U
Ppi C G6ECICi i ADPROCAECRGI CCCROC-y@ O GEUFPPBEBGH UICAEK G @RICHDBKICH GR b/
ONTCHPBCONSNDT

E6- EUEC- PROUCHPIC! - 6CX- Céil 6C?80ECEGGBY- PREOC+1 6DI CC- BCHPI C* R«
"al 6R6UCBECCACi ORACU- ARI BRPHCROCvaOU- 66 hBRi CUP-6C- Cé§Czp 1§ CGPR/
CRPI Coi PGogCeCEI ERA- PI ECi hAl ECRgIi I HCPgCal DPCUggE

66BEOAROGUCI 6b- 6A1 01 6DCC- PCgECC461 HOI CCRPICROCpI ATl R6CU?2C- 6AI
+bRSG- T

vhPi CEI §gii gaol 6DCgUCOI GCUBgEC:- 6ECAI gi C- Ul CCog1 EPREOCCRCCROACT - CR«
Pi Ap6si sURI CSC CCGI CCi Cavg6ECPDgCPPRCCDC: 6CUpgCoO- DPRE6-1 CDCI 6ES CGI
P- gl CERURBIRAREH CBOE GC Ul 0i 6DC- 6ECUgCOEI - PRg6CaCeg Al CCI CCPgC- EUOI 6D
BRo66@§ - DI CU- CHIi CslI-EEA | bbb | 6RECIPREA e § 1 CAg0ai B- 6 AT C- 6ECCI Cag6CRYI

NECCCPEERI CCCboGCPb- BCP- CDI CCi 0-RBR6CCPPI CoO- R6CU- ADsCCROUI EIl 6 ARG
*HCEOEI CCP- 6ERO6UCI h- APl HCbPoGCowoi i AEI I CCR6DPI C- ADCGRDPPCH:- CBIi C- 6 E
B6UCI ERI 6®EEETRd Al EEIRCRII ECUCB0C6- PEC- 1 CCi CaECAI CSCGPRAPCA- 6Ci 6
§I C-CiCil-dPR6UCPoGUROEDPI CRCCal CAIRGI ESCERCAggi CROUCOHI GCG- HCChH
ih - 0811 CgUC- CCECDP-R6- Al | CRO6 6 gEsREBROMBROACXC R CF B yEHATH R GHRG®-| & 1 CE
Ag.- UEi - 6DCDHbP - -ibCPa i GGGOIRApE Ay i CBbi CCECD:- R6- ART RPRACoUCHDPI BRCCACog Al C
CiU-CER6UCABO6CRCPI 6DCHP- CPIi C- 6ECPI hDECI $

E6CNNNIYSICOECEKT 0 6 C- EE0CoUCPpDPC:- PIi URAC+ggai C- PRe6CGRDPCHPI C-- 6D B(
CPCi 6UPPCCROCCARI 6AI C- 6ECPIi AP6pi s UHCDgCi ha- 6ECgECCAECRG6I CCCROG6C
GEPCRDREOCGRDOPC- - 6D Bz CAR DD BICED arisdBARE HERCACOP- i 3C4 - CP6i AICPRAC: B
A.CIECRO66BF- PRg6S$CCh- Ci CCEAAI CCUEIi CcaC- ADRAI C$§C- 6ECi ha- 6ECo- Cél |

6ebpPi CCCi Ci - CApCa- CDhoi ECRWBLHE ECEG O P CRGLBGLDIRDEDRFOCSC | +CXBA
veUi bpi CSCGI CERCApgi Cl ECPgGCA- ADPIi CR- CECI ECR6CAPI I CI C- 6ECHBUECDC
UGRCECI CCDb- OCRCWEBAKCPBIEECI i i CCGRPPROSCA- API CR- SCi b- Ul C$C- CCE
Ul Coi 6D- DPRe6SCCI CEIl PROUCRGOGCAGCPI HCACOEEAPRBOCRCCEI CSCvPRCCERCA
AEi PECI CCPgCbi i acCaCgEEGQC AT RODGROED | ROCEH CFaC Rl B ERAGD C S

431 CpGI I DPYyCCPI gR- CCGI I PI 61 C$SC- 6CR66pg- PRI CACGEEADCUCBOCOECCEé oI
NNNN§Co- eROUC .Uk 6 BRIECCGICieD61 CCCGRPPC- CCgEGEI ECUI - §oCCaCoURI T C-
PPCoEUPC- EGOOAPEOREOCOI PP ECSCPPI CA- CAg6CUgeDACRODPCoUC4GI CpGI |
pPigR- CliAC $§CogUUI CRSUCHPI CC- 0l CCGiipoi CC



Di -1 PPSCYEDCD p MeDYBpECHAli aCCail gai i CRoaCogli CBbbPi RCCPi -1 BPPCAHCCE A a
GEDCRI 6DCSC8§8CeRO6UC- ACaCCCCIi Udi 6PCCi Réi C4- Ci HCRRUI CYEDCRDPRZG$ C
*Rgol EBRA- 1 Co- PIiCR-1 CSCGIi CECRYI € EDCROCWD CE-ARHE HED b BHERTON ERAR & CHRG
CiAggi CRS$C- 6ECi 6p- 6AR6UCQE- 1 RDPHCoUCI BUI SC

DCDY+$§CGI Ciilg-PICUIi gA-1Ca- PRI 6DPC- 6ECAg6CEOI CCPIWIi PPC- PBirgICCH(
ACoEEADPCSCAECPgoORT I ECCoi EDR g6 AR - 0EEAI ICHI6C BEGCIGE CGHICRER | @CH 6 GICGR
ACoEEADPCAgs L1 8BBABETACOIIREROUCEGORQEI CAg6CEOI CCROCRUPDCSC- CACo -
R662d - PRI CCoi EPRgO6CSCvPRCCHI - CS§CGI C- EEI EC- 6C- CC- HCogUCEI i RgI CH(
Cogi EPRg6CCCaAl ARURA- RAHREDRNBELCSECCO - Céi PDC- a4l

Cd oglAlT1 i RCRHBACT - CROUI HCCI T 6Cphi -1 DPPHC: UR T @R0RBACERGECT Ehebd i ¢

pi -1 BDPCCa-6C-186UCREI Ci BUI Ca&a- ¢
CIEg 16 A CCROCCARI 6AI C- 6ECER- U6 CDPRACOI ERAROGI §C- CCGI
- G- CioiccCcgucacCog- ADRGI Chi - 1 BPELECE CRBOACEEBIOFUEDERPI $ € DPE COI 6D -

ggi C- AIAEd G i
@ diicerR Clh EE£WC ®IRIgW C- 6 ECEl dA 6 ECUBCCTLIARD B Ad C
UEIi 1 R6UCDC-6Ca- Ci 6AHC- 6ECEiI 08 AC- PRT - PRo6CRO6CCE&aI i 0l 6DC
GECPHaCPEACCBECSCa- CODRAET - Ci HCROCERI B- CHCCE&aai i ol 6:
C-AREI H

Key performance figures

RO6CQCORI T RGO N N N NNN ¥
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T CP.- Pl ECUgCCAgoa- CRCeg6CaECaAGCi CS

8§ C- APRI gl EC- CCRUGRBRURA.- 6DCoRI I CPgé6l CGRPPCHPPI CCi UEiI - DPgCHC- 3aCgayg -
d0CPbUgi ReCROC+PRG- SCAI AgoR6UCDPI CRREGWGBEOHA 4 o A RGprCd EiAERA B DrEoDC - 36300 o
URYS6vOSCvbhPR OB CEDEN iUDPTI 6 CCoECCiIi i - EIl CCPRACRO6CHPI CUI gA- 1 CDX~Co- C
Pbpi CUEPECIi CogUCROU:- 6PCOEDPCRDPRESCRGCHIRGI- BECE HHICH Bkio & ERGBICC -AQI CHEICIPa
Al 61 URDCUCgoCPPI CaCYJCHd6CCEgFa006PRO CCBUCDDPDPRI CCUCoGPDPC- 6ECEI gl i g
*ERI EROUCBO6COECCUI gA-1 CCi UEI - Do CHCACoUCI CCS$CGI CCI AEGIEC- CH-- @& g C
UEGAPRBG-1 CROUCTI ERI 6DPCUGCCI - Ci HCI RUI COEDCRPRIOGCROCEGER:. $Co - CénR
PPI C? g DB -0EICpD- 6E- CECC EPPoCRPHCgUCE 6 PR CROICRHAC -6 DLW 0iET - 1 Cl UG



CRhCoOe6PPCCogi ESCPIi |1 4BROUCACROUCUGCOEI - PReO6CCAI gCi CCPogCPPi CAgdoadg
R6USODPC

DY+Co- 6EU- ADECROUCCRDI CCEGEI CPbgpéCRO6gI CPOI 6DCCPeC- CCECI C- CCi BC
ECCCRDICRO6CO-1 CHCUpAgDi - 6EGS

CTECCi CiloRRCgCU- 6RT - PRe6CAg6DROEI ECPDeCECRYgI CRPCCUI s A-1 CRORDR- DR
0BEICO68§CH-1RE- DI ECR- AgC- DgCHCEGU@CO- PREOCX- 6- Ul ol 6DCpHCPI 0 CURE:
ERURD. | CPDBodCBSHCK-E- | RODAC+56DCpi C- 6ECKE-1 RPHC CCEC:- 6A1 SC EERDRgY
RORPR- PRI C- PCgECCU- ART RPDPHCROCpAPI 61 AD- ERCUYI GC-gCééCzp u$CGI C-
DPCgEUPCROUC:- CODCEABRBCICCERXTCCHEDPCECECEEDCRORT - DPRE6CS

NECC*Rpol ERA- 1 CERJRCR@OCRCCO- eROUCCEACD: 6DR-1 CROGI CPOI 6DCCPaCI
RDCCERGI CCi CAECRGI CCCagCPUgi RpsGBAPHI EEROUARPPREBCROCEaAO BEOTBUECH (

§1 C-Eg- AT ECgECCI | - EI CCPRACRO6CCDC- DI URACPI -1 DPPCR66BF- DPRa6C- ClI - (
gECCPI -1 PPCUCgoCBPI CUEDPCCol EPRgOCCGRDPPCOEI PRAT I C61 GCDEORgol yCA
A0 CPDARBDPRACS CE®EINKNGIE C.GA LlAigio ®RDI CHbbi CCHPC- PI URACCPRUDCUL a6 CURCPC
A-ClECARCOPPCOEUPCDPPI CAgOPROEI ECUCeGBDPCogUCHPDPI Ci RUI ZCyr"X4@ CaoCH
60D Al HCROC+bPRO6:- §CUs CCHmBCC@R-+ | 4yCDXA"CaogChbUgi R

PIi#HCaCogEEADCI - E6API CCROCNNNNCROAT EEI ES

i RUIZ2Cy~"X4@ CANONNSEBECAD €6 1+ SICGHE@@ERK UiBIHD 6 CLi PR C6- PEC- 11 HCL
Cb-6E- CECURCPCoRI S§CAEDCGRDPPCDGRAI Cbbi Capgbi 6AHSCEDCG- CCi - E6GAD]
Ri - ER6UCHPPI C-1 UpBRICEARUBEDIADIGI CRO6C

DEOR@gOl yCagCDCR* SCvbi CGpCi EZCCo0pCDCAI RORA- T WD d CdliplCoG s G B ARGt
R6ApCagC PReO6CROCDI 6ER6GUCUBCoO- DCCi Réei CUEdORIT C

NECCab-Co-CPb - CPiCagChUgi RgSCERPPCNnNCERCPROADCUI - o CCPp6-1 RDR
PDPRCCaoCPUBI RgCRCCEI CRUGI ECPeCCDCI - 01 R61 CPBPI CCI UEI - PaCHC- aacC
PgC.- EEi BC

*Rgol ERA- 1 CAI CPDRURI ECHP@®@ b CD U iR @ a4 CBEh RogE- CRi 6EPAGEEFE Al ECO1 GCgRAC. 6 BC
AgobC- CHCHHUCEHOIR®UTHPBAIGDPgal ERACCEPECI CCPbP:- DPCCROAI BUHCAgoai i hC- ¢



6RB0-1 CYEPCRPR@OCuwCDI -1 PPCU YDuUCPi i aCCPgCEIiRgiI CCPhi -1 DPPHC- 6RO -
0-81 C-6RO-1CU-CoRO6UCAC- ADRAI CCo0oCi CCECP-R6- Al i1 $CACOEEADPRGI $§C- 6

E6C?1 ACE- CHCNNNNSCGI C- 668 EOATI ECoECCROGDI 6 BlRRaGOT BoaRCACH Ca@ s BRI ARPOPARI CGECE
OpXC@CoEasCPhP- gROUCAgOAI EEI ECPb- PCRDPCCUEiI i Cagbi 6bDR-1 CAgElI ECAI CPH
GRPPCgECCHHSEIGBIC I BiglCRDR 61 ECDPI CARCH 64 FSAEIZROIHDERCH ¢ @ @b drCHcC | £
Di -1 DPPSCYED DRpDOBD CULAE CCI hAI ECEgECHCOPPSOEDCRDR GG

YDCRCC- CUI gA. i CEo@IREF -CLRAU-CICAREBDATPR a6 C- 6ECPI -1 DPCCoi EPRBSCSCH
UCgdoCHgRD- 0RO6CC- 6ECACIi 0RhI CCPagCUIi i EC- EERPRYgI CCPP- PCRO&ACBHI C- 6B -
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Pi i ECARCG@OIi 6C- 6EC- BDCi il - CDCANTCAHCOI 6SCveCi 6CECI C-CA-1i - -6AI ECAg
BECC- ROCRCCPgCb- i C6sDPCo0aCi CPDP- 6CNNTCgUCDPIi Coi 0AI CCCoUTBECCpEA|
ERgI CCIi CAgoagCRPREIOCROCHI COCCpUCOH:- PRg6 -1 RPHCt CAEIi PEC- 1 CA- AeUCgo
X-6-UROUC*g- CES$ Cold hgCR- COCEOR BB Cp gd IGBECUR g1 6 CPPI CCo- 11 COEOAI CCgUCX- 6

"NECCERGgI CCRDHCawgi RARI CC- CiCRo&aI I o0l 6DI ECAHRC- 441 HROUCDPI 0CPgCb6 g0
X-6-URO66UC*g- CECOI 0AI CCSC

E6CRNRBCpEal CgRCaHCREDENMECHBHOHE CGPRAPCRCCROICI R6T CGRPPCOE®AEI | URCI
GROPPCPPIi C+goda - 6HZ2CCoGOCERGI CCRPHCaoI RARSC?ECDPI CoogCi $§CPbbi CAgoaq
gUCb- gROUCO@DCOoO@Ci CDb- 6CNDNTCgUCPPI Col 0AIl CCCEC- G6CUCgoOC- CCROUIT I

VPIi CX-6-UR6UC*g- CECAgo aBRBLERCANNTEDI ECRAGZNBNCHCIGR I H I COd lbRET ECHIig@
- CERCDPROUERCPI ECA- Ci i CCGRPPCOpPpXC@C@PEAC- 6ECGRI i CCDi 4CE@gG6C- CCol
ACRI Cn$SCNNNRSC CCoUCHDIRCG ORECE.| Bi6s Iy RRACKD C€d 6a o C- DICWIGEL i EAI [
CEAAI Il ECOgCRCCEIC*i 1 CC-CCoi 0Al CCEVBDBIRIOECY UCPBES TE* 6- OREHTECwp XET
Gogoi 68


https://www.dsm-firmenich.com/content/dam/dsm-firmenich/investors/documents/historical-information/amendment-articles-of-association-of-dsm-bv.pdf

Governance framework

vbi CURIUEEG & RAPXCz SCBo i C6- 6AI CUC- 0i GoCeC- 6ECPPIi CoOgCPCROEBCD:- 6DC
- bCi - ApcCiigiis

EGCR6DPI C6-1 CAgCagC. PIi CUsgi C6- 6 AT
g6CRDCC CPRAT i CCgUC CCogAR- PR@g6 CL

Sharsholders Jticles o CCoAR. PRo62iuSCybphERT BEREDEBESC o
t . . be 2 . L o . < .
ssoctation . 6ECHDPI CX- 6 -CUERGBEIP]*GC AGE CRURCDDPI C
3 A0 GI CCC- 6ECCI UE1 - PR 6 CCo0lhCE®P | CUg
* Sg:

Supervisory

Board Regulations of the Supervisory Board

Managing
Board

Regulations of the Managing Board
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Risk management

NECCCRCéCO-6-Ui ol o6DCUC- 01l GgCeCRCCA:- Ci ECg6ChPI C+" ppXEBACHIEGECRCI C
*ECRBOI CCCz6RDC- 6EC*ECRGI CCCi - CP6i CCUE6OAPRBOCCROCO- 6- UBOGUCCRCEC
URG- 6AR- 1 $C- 6ECgai C-PRg6-1 CoAéil ADRJI CC- 6ECROCACoDI ADROUCApOA- O
GRDPCOHEGCCUEI - PRgO6CSC- CCGI 11 AWEELCIAR- ACCICURGPDBABS 1 C- 6ECO @0

Our approach to risk management

§RDPCHPI CACIIUBEAG GBBEECH 6 DI CACRCI CCRCECH 6 EDE6DE U MBEBIKCP - CC
6.6 Ul o IAPRGOHTIXC 6 UB6UC EBDEEEAE6 A6 EMASe/0l @ EdItadbitaemthix B Co UC
PRI RCCCI CapoChANIBKDE BBBGER ER6 CE Ob 6 | @UIEIHE b CEEAECHA CRAT ECB6 CDPI C)
Cil APDEBOCoC- aai RICIED OO ECBLI 6BEDC@CoEa

Risk management framework

vhi CAEBI BBA@CCoUCPECCCRCECO - 6- Ul oi 6DCUC:- 01 GgCéC- Ci CCPaGO6CROCDPI
UGEOE- DPReO0SCog6CGPRAPCDPI CaRii - QCEGUEBPOHCECRERBRADEBGPLRCOHOKEICGRR O
- CCi CCoil 6DsSCCRCeCORPRU- PR CUCAgodbCYt & BAORYBRDOMI| ACH CEo@REP gi CHRI 6QCTH:
+P00EORA- PRe6CuwCCi 8aCPROUCT 6 CECI CCb Hh hdAbg 6GoRI 6ADMRepbaC AH | BaCH - | Dol CERPOT Uthad
Ro6DIC6-1C-6ECI hbDi C6 -1 CED g6l erCeCt- B EICITHWR 6 CRERCERGUUC- abPCCAI 1 8 GS

Risk management framework

Protecting Value & Integrity

Strategy & Risk
objective identification
setting & assessment

Risk mitigation Monitoring &
Communication Bl improvement
. activities
& reporting

Governance & culture

@egi Co- 6AI CuCAEI PECI
CCa BPICBRCOI 6RAPC@CBEASCDPI COpXC@COEAC- 241 BRI CCPbI CraiEPiB®6UC
4R1 AEPRGI CEBUCABDBEDI 6 BESCD@CPOPI C- 44Cp§ - | C @O MCod -6CEReEUic@® R Ci AD

ZO6RDCC- 6EC*ECRGI CCCi - CP6i CC$CGpoC- Ci CPPIi CiUgCiCéaR6DI HCCIi CagéC
. CCgAR- DI ECCRCeECS

pbBDC- Pl URCuw 0l ApeH RABR § |

NECC@CBEACCDC:- Pi UHRC:- 6ECpAéil APRFI CC- C& CEWUPKCOHRGELECRHEGPEDODCEGZABED]
4h1 AEPRYI CHBAUCOBBEEDI 6 SEAMEI@CsEACCDC: Pi URC- ®ECHRE | PODEFTROE®sCICaT AR
- 0ECACRoECREORBLCCUBLCERDC:- 6EC* ECR 6 ICCAITi- -AGis DG EICIR-6ECIUECHRPE G- CEH B Ri C
gCU- 6RT - PR@6 S
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vbli CCIl -1 RT -PR6CgUC:- 6C- 0ARPRPGECCCHC- DI URCGKD -1 &R 6 B$ GRIE 6 IPCBR CERQ
REIi 6DRURI EC- 6EC- CCi CCIEC-DPC-11CiigiiCCR6CPPICBCU-6RT-DRagESCI RC
- O0EC460§R@xBUpD40GSCCIi AECRPHSCAI Ro- DiaC- 6EC- Ci CCi UEiI - Ci HCEAE- DI ES
VGRAI C- CHI - C$Chbbi CHNICURXTY I G -RBBERIEDCIi CCDODpPi Co- DI CR- 1 CCRCECCGRDPC
+g00RBEAUCUPpXCOI 6 AR I@GRO6UC- 6ECH-1 RE- DPROUCHPI Cil CCRCeCCAl UaLCi CER (
gUCUpXCoOI 6 RCAPC @S

XRDRU- DPROUC- APRe6CC- 6ECAg6bDCoi CC- Ci CEI URGI EC- 6ECRO&TI I 0l 6DI ECUg
CPb-6E- CECS$Cpl UCIU-DPReOCOUCOEDRI CCUpg00uCo DHO6BECAECREICAECRIGCECLECH ¢
CigRI GCSC+g6DCoi C- ADRIGRDORI CSCGPRAPCA- 6CAI CaCi gi 6DRGI CoaCCEI Pi ADI
ihi AEPIi ECAHCDPI CURCCPCIiR6Ii S

vegCl 6CECI Cbb- DPCCRCECORPRU- PRa6C- 6ECAs6PCoi C- ADRGRDPRI CCI 0 Al EEI E (
UC- 01l GeCEBI 1 6CI ©P- PCEEBRBBCHCCHPI C- APRI §i 0l 6DCogUCGECCgAél ADRGI C
+6DCoi CUE6OGADPRGOCACOIREI CCi hail CPDRCI CPpgCaCopAi CCCaGo6i CCSCEI URGI C
- EigE- ARCoUCDDPI CEI CR U6 C-6®OEGI MCIS/ACEPD MHLCAGD DCHE ICCT- CALDPaCi CREI 6 DRUR
i 6CECROUCCIiR-AI Il CREBLCBBOUC- 6 ECREDERBe DIOICECGIAIIC- PR6CSC

| T gRTI GROUCGUCCRCECC- ECROAREI 6DCCPHD- éi CCai - AilcgRCALOELEIB® ECH IE-CALA
8- CObCEBCREGC 6 WEI- diid>w Ces$C- 11 C*ECR6I CCCz6RDCC- 6EC*ECRG6I CCCi - CP6I
Do CPbPi C4hi AEPRGI C+o00RDPDI | C.- GEEICHEN B o BBREAAUT 1@ CeC+200RDDI |

CC-6CROPIC6-DPRE6-1 CAgoa- 6HSCOpXCRCCIi hagCi ECPgCURG- 6AR- 1 CCRCeéC
Apod - 6OHCRCCPD@COROGRORT I CHODPI CROA- ADCogUCO- Cei PSCi RgERERPHC:- 6ECACI
- APRIPRICGE - CCHCPI 0- PRACURG- 6AR-1 C- 6ECCRCE&Co-6- Ul ol 6DCCHCPI oCP- C
UC- 01 GgCeCRCCRO6CAT - Al §C- 6ECPPI CAg6PCoi CC- Ci Cog6RPeCI EC- 6ECDI CDI

vbi CEi CR§- PRGI CCAp6DC.- ADCCECI ECAHCOpPXC. G Ci 6Di CIl ECR6DBCI AAI ECR

PC-6C- ADPRg6CUPI EUI ECRPI 00CCIi1 - -DPRO6UCPECG68C0oO-1Copal C- DROUCAECRGIT C
AECCI 6 AHCC GAEROES GMGHIIR® Pi Ci CBPCC- DI CCG- aC$§CApgi i - CCSCUBCG- CECI hAp-
6CROABCHD- 6DCIi i1 01 6PCgUCOpPX2ZCCA.- aRD-1Co-6-Ul ol 6BDCRCCHDPIC-11gA. "

Rogi CPoi 6DCC- ROI EC- DCCHCIi 6UPPI 6R6UCRDCCAECRSI CCCavCRPRBIGCC: 6EC
vbi CCl o ROBRGUREBCCEBCHDPI CCECI ECUgCC:- AgERCRPRGOCC:- 6ECa- CPD61l CCPRAC
0-Cei PCagCAMRILOGE 6D CNAC?2R6- 6AR- 1 CR6CDCEOSI 6DCC- 6ECCRCECC- CCa-



Material risks and uncertainties

§RDPR6CHDPI CUC. 0 IUBRCEICHNEDSEREEETO - &R OBl b | BCH C3Ddl A6l BAXE- A Cal CUsCol E
OpXCU. 6RE 6BRAGOCUBAECCE6CH- CHROUCDBARACSCX. DI CR-1 CERCECCUBCCoE
Cil 5oCPBHEICDET AEDPRGI C+o00RBDDI [ C- 6 E GUICIIB XKED B WHRENCR I@ECE B0 0@ DD |

E6C- EERPR@EG6S CDPI C4hlUCBREKCHI GHRBATOE s Ci & C- DI CERCAECCRg6CPgCEI DI C«
vhpi Ci C-Ci CCh- Cl ECGRPPC- 6ECCI §gRI GI ECARCHPPI C EBUTUPEKICH €6 CABHD @D DI
UgCoCPPI CA- CRCCUBCCDPI CCRCECERCAI gCECI CCAI 1 8GS

Our risk profile

vbi CADI AGICH- Ri1 CCHBPI CURFI C ol COCRBGRGCHC D LB DCh - gi Co- BI CR- 1 CR
P.-gi Cbpi Cagbi 6DR- 1 CPgCaCi gi 6DCECCUCG0CCEAAI CCUE i?2HaR & i Al poCl goUBCRBO!
CRCeCs$CPPi CoORPRU- DPROUC:- ADPRg6CCGI C- CiCPh- éeR6UCDPeCCi EEAI CgECCIi hag
i RDpi CCAI A- ECI C®pd CE WEULCHIEGICCH ® RAPC@Cr EACR O AITEER 6AICHEPE LA -pXCHACH E?
gCCopCIi CUAEQET - PRI CACHI§I CCOHCWBEL6MBE CICCOH BRI AOE FEBAPRECOs O CDPI
URCoil 6RAPC@COEACROAISEEROGUCDPI COpXC@CoEZ

Top risks , descriptions,
0-BPO-B-Uliolio6bC- 6ECERURD- 1 CBC- 6CUgCo0-PRBO

main mitigations , and exposure | trends

| BCeCEIi CACRADPRBO XRDRU- PRo6 C 4haeCECi C3CvCi6EC
OEIi CPeCGIi - CE-DP-CUff ORURP-iClg:- Ed- aCUg DRUPCC3CC
E-DP-Co-6-UioiobsCcG [ UURARI 6AHSC:. 6ECCPH

E-b- CACIi - Apl CCAgoa ERURD-1 CA-&a- ARI RDR
Ag6UREI 6DR-1 RDHC- 6|1 ORURD- i1 C+gES6ART CUE
Agoa- 6HCPeCUROG- 6 AR PDpi CBbC- 6CUgCo- PRg 6
Ci 8ED- PRg6-1Ch-C0Slf 0-D-C?20EGE- PRa6CAC
bpi CAgoai i heprCgUC| o - CPI CCE-D- $Cai - bU
Cog-E0-4C- 6ECI B TCPR Uggi Co6- 6AI1 C

Ag6CDBC-RO6DCSCGI CCEf] ECXRDRU- PR@g6C&l - 6

ERURD- i1 CBPDC- 6CUgCo - Uggi C6- 6A1 §CAgoai R
aCogUCIi CCC- CcCcai - 6061 - G- Cioi cc
Eil-HCCogCCCbgCBU-i|] *ECRGO6I CCCz6RDPCC- O0E

D.- CUI PI ECAI 61 URDCS| RBO6BDPR- PRI CCCEaaoC
[ OCECROUC: EbPI CI 6AI
Cb-6E- CEC

@ sadei RDRA-1 CROCD- ARI RDH

| RCECEI CACRADPREGO XRPDRU- PR@6C 4hagCECIi C3CvCio6EC
OEI CPgCUl sdgi BRPRA-|f *ECROGI CCCAgODROERE DRUPCC3CC
Cii-PIECIi Ag6goRACE ai- Al S$CROAT EER6UCE
ppi CCRCéCgUCPC- EiCl A.-AeEACO- 6EU- ADECR
0-PICR-1C-06ECI 61 CU gabRoORTIECC- Ul BPHRCC

CEaai #CAp- BOCERBCCE

Z¢
¢
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- ARI RDHCP@CCIi Cgi CAlf
-EERPR@6SCEEI CPgCG
AgO6ERPRBOCSCCI EEAI
Cai 6EROGUSC- 6ECROUI
Gi CCE6CPPIi CCRCéCgU
il -ER6UCPeC:- Egi CCi
C-1iCCgoi Eol CC- 6EC]

c

+2000ERDPHRCO- Céi b

| RCeCEIi CACRaAPRBO

OEi CbgCgai C- DPRO6UCR|
Apoal DPRDRGI Co- Cel b
Agoal PRPg CCCAI 61 UR
A0CRPRBO6CSCGI CCEGC
R6CEUURARI 6DCERUUI
- Egi CCi Ci UUi APDCCag6
goi Eol CC- 6ECo- CURG

| RC6CEi CACRaPRgO

OEIi ChgCBPRUDBPDCI - Ag Cl]
26 UgROUTA a6 R ACAE (
Gi CCE6CPbbi CCRCéeCoU
-PbbPC- APSCCIP- R6SCE
foail gHi I CCGRDPCHDPI
ORGECI DCo6i il Ei ECPaC]
CpC- PIiURSCII-ERO6UC
A.a.-ARI RDHCBHABEC: ¢
gCU- 6RT -DRe6-1 Cal Cf

XBPRU- PRo6 C

XRDRU- PR@6C

4. Ci HCG- C6RBR6UC: 6EC
i6-Ai R6UCC- ARECCI C
Ab- ROCERCCEabPRg6C
?2R6- 6AR-1 CCRCECORE
Pl EUROUCGUCAECADP.- C
AECCi 6 ArCi haegCECI O
v.- CUI PIl ECUggi Co6- 6 A
v- CeUgCAIl §C461i CUHRC
+200RPPI T GCCEaawCB
ERgI CCRURA- PRg6 S C-
ORPRU- PR@EO6

?3AECCB6CPRUPCUCSHCG
CiUol 6BDCCCEaagCPhI E
Agoal PRPRJI CosoORD
OBUUiCiéDB-DiCDDCj
ifTgi C- UROGUCCARI 6 DR
E-Db- CECRgIO6CA.- a- AR
A0CPUBi RgCoUCGH- PEC
ROUCI ERT 6DPCC
oigiisacg-i EIi C- EER
ACeEEADCt CI CgRAIT CQ
AECPgoi CC- 6ECI 6ECA
X-hRORT i Coai C- PR
- ACgCCC- 11 C*ECRGIT C
CPCRAPCA@CPCABO6DCo
Rogi 6P CHCo- 6- Ul ol

+po0a-WBREI Cal gai i CR
Aggi CROUCRODPI UC- BI
EligiiocaollBDBEGE T
i 6U- Ui oi 6PsC- 6ECRQ
Ali gouUR6UC
APRGI CopoRPBCRAUC
i6U- Ui oi 6D$CGRDPCE
Db-ei 6CGpPi 6Co6i1 1 EIEC
I TUEi - CCAg0O0EORA- B
foai gRiI I CCo6CAgoa-
ail CUgCo-6Ail §Co- Cel

4haeCECi C3CvCi 6EC

DRUPCC3CC

4hagCECIi C3CvCioEC

ReGEC3CC
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| BC&CEi CACRaPREO

gUCRODPI UCRPHCoCCAg

Ap-1116UiC§C- 6ECg A
0-R6DP-BRO6CHPC-6Ca- Ci
Agob6o6i APRg6

- 0ECUC:- 01 GgCéeCoygi C

+HAI CCi AECRDH

XBPDRU- PRo6 C

4hagCECIi C3CvCioEC

OEI CPgCal CCRCPI 6Pi|] pbCIioUDPPI 61 ECROUgC XI ERE6OCC3CC
AHAI CCBbbPCI - DCS§CGI Cl CEaaeCPbi ECAHCoOUBR
ArRAlD ®D- AeCsCil-ERG CiAECRPHCCHCDI 0CC
gal C-PRe6-1 CERCCEAf +HAI CCpi AECRPHC @9 §

AHAI CCi AECRPHRC:- ACg
CHCPI OCSC-1RUGI ECC
01 RARI CC- 6ECCD- 6 E

1 40&1i eRI I C. - G-CiodicCcC
DPCrEUPCRODI 6CRURI
. 6ECAg6PROEGECCDHC-
URCIi G-11iYacC

1 *ECRO6I CCCAg6DPROERE
CiAggi CHCAl - 6CCRO6C
gai C-PRo6-1CROA- AB
- bb- AecCcC

7 Nnt OCUi gA-i Cpli AECR
+l 0Dl CCCUpr+0C- 6EC
AHAI CCi AECRPHRCCI C4&
UﬂCCC-éBECEiDiADBﬂ

RoOUgCH PR

The broader risk landscape
YDCCia-C-PR@g6C
vPi C 6RO-1 $CYEDCRDPR GO CuwCIHE B DOCAg oDt CRAERHS6d aCadl G - BORjd 6 -

i CROPI CEI &

gCU- 6RT - PRe6C- CCoUCO- 6E- CHCNNNR S

~ppi CCCRCeéC

vbi Ci C-CiC-i1CogCobbi CCAECRGO6I CCCCRCECSCCEAPC- CCROO6BF- PRBO6SCAECRS
CigERCi ol 6DCsC- 6lBERBOAEBR- CREUEGEOROUCCI gERCI 01 6DCS$CGRPDPCACAI CC
i g-1 E. Bi EKig-6CTCA- CRCS

C-PREOHCOgUCOGECCUR

iiCCiiig-obCcCRCeCC- Ci CApg6CREICi ECROCDPPI CACI &-
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Group structure and shares

Group structure

DSM B.V. and Group companies

OpXESBSCHPI Cad- Cl 6O DR paLos&E€MELCY CERECEP o | iGHECACHE ECARXKCO i 6 BLDE X@

* S8 SKo &a - G 631 (EEBBIEGCCG KD GEDGE®RCCECODEDATN IR CHDI C1 ECoUURAI C- b
§RI PI10R6- CREWVICIXC n GsbaBRyiNicdy | €pi Ci - 6EC

Former b earer shares

26Co1 CCOpXCAIl - Cil CCCPh - CEMEDCICEACHAERMWBEDE CHOEI & 6 E0l 6DCG- CCod- El Che
OEPAPC+RIRI C+oEI CCD- PROUCPDP- DCOpXCCPh- Ci boi Ei CCCGPoCh- i Cé68DCP- 6
i 6PDRPI i 01 6DCPoCi hApP- 6UI CPbi RCCAI CRIR AEPICEUNBGSCCIi al - Ai 6i 6DCCD -
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Supervisory Board and Managing Board DSM  B.V.

Supervisory Board
vbiEp CGRCoCHC g CERMICChmDEOEI ETBRET CCS

Thomas Leysen, Chairman of the Supervisory

Board, Chairman of the Board of Directors  of

DSM- Firmenich AG and Member of its
Compensation Committee since 2023

vbgodo- - CCRIHCI 6CP- CCCal 6BDC-Ci - CUI Ca -
G- CCPC-6CUgCoi ECEGEI CCPRCCi | - EI CC
0-PICR-1 CCPI AP6gi sURCUCGEACGRDDPCI |
0-PI CR-1C$C- EPgoogDRFI CA- b- | #HUBCODG -
G- CC+4~rCgUCPPI CAgoa- 6HCEGOGDRT CNNNGOG :
+pb-RCO- 6CgUCDHPPI C*g- CECoUCORCI AbPgCi
*g. CECoUCXI ER- PERCSC- C4ECgal - 6Col |
NNnfiSCDi Cb- CCi g6 UCAi i 6CAgo0RDPAECL]H
Eigiigaol 6DS$C- 6ECG- CCPbI CUBEGERGU
AECROI CCI e pIECH®I66D- 1 CaCU- 6RT - PR g
+b-RBRCO-6CgUCPPI C?21I EIC-PR86CgUC46D
NNnnSC

*I DGI I 6CNNnnC- 6ECNNNNS$Cvbgo- CCRI H(
gUCP* +C@CpEaASC- CA- 66R6UC- 6ECRO6CEC
*T T URE0S$C+i 6DC-1 C4ECgal $§C- 6ECECI i
Dbl CpEail CJRCoCHC* g- CECpUCI| glHE C-CO®R
+b- BRCCUCg 0 CNNNRnCBDagCNNNARSCGPI 6COp Xt

- CPi C2CCROCR- G§CPzCRI Egi 6CU*11 URE
zO0RAg CIUBICIYEBDRGI C+b- RCCoaUCDDPI CpH
X1 ER- pE RUCRSICAVEBBOR §i C+bp- RCCogUCDDPI C*

~"pbi CCXi 0Al CCPRACC XHCR- ECzp C- 6ECXHCR: - EC+-6-E- §C+

X-HI CCg- 6CEIl 6C*1 CUPCXECI E0S$C+b-

§oCi EC§RI Ei RUI C?E6ECU88§?20C*11 UR
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John Ramsay , Member of the Supervisory Board,
Member of the Board of Directors  of DSM-
Firmenich AG and Chair man of its Audit & Risk
Committee since 2023

Ogb6Cl -0C- HCCH- CBI ECPRCCA- Cil CC- B
AgCaoC. PIi CGaCi ECR6CnO6Nns CGhI 6CPI Cu
BOACI - CROUI HCCI 6R@CSsC- AAGESODPROUC: «
GgEI ECi - i CCAi Agoi C CDPC-31i 6i A.SaCDd
- 6ECIi hi AEPROUCHPPI Coi CUI CCgUC CHC- ¢
R6AT EEROUCDPI CR6PIUC- BPRg6C- 6 ECBERC
of CUI CScC

Ogb6Cl -0C-HC-1CpCail -HIEC-Cil-ERG6UL
i AAP.- 6UI CI RCDRO6UCGUCDDPI CpHOUI 6D C|
+6DCoi i1 CCROCNNNNnSCESCPP:- BCColi | § 1

UEGAPRGO6CUCEOCCAC- DbAPS Cl COE AC IRLHPRE
CHCPI 6CC- UPi CCPpPi CEi "SCDRCCi - CHBCi
?2RB6- 6AR- 1 C*UURAI CCU+?2~0C- 6ECEG6 DI CI
Pi 1 ECE6PRI CNNnnSCMDH [CIPA EETY iICGH & -CC Ed
@npC- 6ECG:- CC- CXi 0 Al CCoUCDh®iHft CipE&p X
EECR6 Ui CECHiI 6ECIi SCE6DRI COpXC- 6ECH

Nationality *CRPRCP

Year of Birth nodno

PR + b CDICIEC AAgEG6D:- 6D

Listed Company Boards 7T I DECX-U6i CRBhCRKEPRGYELORCI APgCsC
1 +CgE-CEO6DI Co - BRBICAERDR RHFECYGIOADs CCUESODRT C
T *- AAgAeCEODI C6 - PRIAEDPRFRESOREBADG C

Non- Listed Company Boards Y t

Other Memberships Y t
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o
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Corien Wortmann , Member of the Supervisory

Board, Member of the Board of Directors  of DSM-
Firmenich AG , Member of its Sustainability
Committee and Member of  its Audit & Risk
Commmittee since 2023

+gCRI 6C88CP0O0- 66CCI Cgil EC- CC+b- RCCagll
GoCi ECil - -EICCRO6CCI Casg6CRATI I CROGI CH
Xi 0Al CCogUCDPPI C4AECgail - 6Ci - CiR-0106D
U4i i aCUCg 0 CNNNNCBHg CNNRn$ C . 46AEBDBrRl HE:
2R86- 6AI C- 0EC46§RCr60i1 6 ABEDPREBBGICE)
- 0EC! BAI C+pbP-BRCCogUCDPI C*g- CECgUCOR!
' RAf C+b- RCCoUCDPI CpEAI CHRCECHC* g 1 |
+b- BRCCoUCHDPI CpEal Cg R Cg Gy Uk AQFd gBl3
31 6CRP6CSC

pbi Cb- CCCi Cgi EC- CC+b- BCCogUCHbPI CpE:
UYi bpi Ci - 6ECUS$SC- CCOECHCXI 0Al CCoUCH
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Managing Board
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Ralf Schmeitz, Chief Financial Officer (CFO),
member of the Managing Board since 2023
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Joris de Beer , Vice - President DSM Netherlands B.V., member of

the Managing Board since 202 4 till March 31, 2026
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Ivo Nelissen, Senior Vice - President & Global Head of Group Tax,
member of the Managing Board since 2024
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Inge Massen - Biemans, Vice - President Nutrition, Health & Social
Impact, President dsm - firmenich Netherlands, member of the
Managing Board as of April 1, 2026
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FINANCIAL STATEMENTS
Consolidated financial statements
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Consolidated income statement
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Consolidated statement of comprehensive income
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Consolidated balance sheet at December 31
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Consolidated statement of changes in equity (Note 16)
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Consolidated cash flow statement (Note 26)
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Consolidated cash flow statement (Note 26) (continued )
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OpX2CCAg6Cpi RE- DI ECURG- 6AR- 1 CCD- DI 01l 6DCCPARBEAPR G X 0ME oS EREIRET -
ARCDDPI C4ECoE b ERE®EE AL o § RICRERHLCAOHIEMNE CNCg UCDbPI COEDAPC+RIRI C+gEI

E6CDPI CUpi 1 6GROUCGOBDI C§C-11C-08EO6DCC. ClCCPoB6CRO6CORI i RB6CCOUCT

On April 9, 2024, the International Accounting Standards Board (IASB) issued IFRS 18 Presentation and Disclosure in
Financial Statements, which becomes effective from  January 1, 2027. IFRS.8 includes requirements on the presentation
of new defined subtota Is in the consolidated income statement, the disclosure of management - defined performance
measures, and enhanced requirements for the aggregation and disaggregation of information. As such, IFRS 18 will
primarily affect the presentation of the consolidated income statement and the categorization of certain items of
income and expenses. During 2025 , DSMhas performed a preliminary impact assessment, but the company has not yet
completed its detailed assessment.

Other new or amended standards that are effective from January 1, 2025 do not have a material effect
on 0 p % £onsolidated Financial Statements. In addition, other new or amended standards effective after January 1,
2026 were neither adopted early, nor expected to have significant impact.
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Reconciliation of Alternative performance measures (continuing operations)
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Business combinations
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Non- current assets and disposal groups held for sale

YSBWECCI 6BDC.- CCI PCC- 6ECERC&A@C-1 CUCgEACCU- CCi BCC- 6ECI RBR- ARI RDRI CCC
ZbPi 1 ECUgCCC-11zCRUCPbPI RCCA- CCRROUC- 0 EGDCRCCPgCAI CCi Aggi Ci ECac
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Discontinued operations
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Estimates and judgments

Key estimates 0 p Xnakes in the accounting for changes in the scope of consolidation relate to the determination of fair
values for assets acquired and liabilities assumed in business combinations. These estimates are based on historical
quoted market prices and experience and are generally validated by external valuation specialists.
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Feed Enzymes
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Other divestments
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Summary of divestments in 2025
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Breakdown net profit into continuing and discontinued operations
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Cl agCPbi ECROUgCoO- PR6CP- CCAIi i 6CCiCh:- PI EC- AAgCERG6UI RS

OpXCEgi CC6gDCP-gi C- CCROUIT I Ci hbi Cé6-1 CAECPgoi CCbb.- BDCCi acCiCioéobCCn
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| T gl 6EIl CUCs0CAg6DC:- ADCCGRPPCAECPgoi CCCRCCCI AgUG6RT T ECARCREI 6DR U
- CCEI Pl CoR6- PRg6O6C- 6EC- 11 gA- PRg6CgUCHDPI CBDC- 6C- ADRe6CaCRAI CPgCPBP
C-i1CC-CicCo- EDCERTRACI ERHLOD CoSC
vbi Ca - H#Hol 6BDCPi CoCC:- Ci CEI pi CoRo6i ECal CCAECRG6I CCCCi Uoil 6DCp06C- CAECH
Ci PECO6CCogCCCIi UEGECSCopgCCCal ARURACG:- CC:- 6DbRI CCaCCgbbi CCCii - bBi ECg.
Sale of goods

DCOpXsCCigi 6EI CCii - Pl ECPeCBPPICC:- 11 CgUCUBgECCRCCCI AgUG6RT T ECROCH
C- DRCURI ESCVvPRCCRCC- BCPPIi CAgRO6DCROCPROI CGPI 6CPC- 6CUI CCgUCAg6bBDC
a1 CUgCo- 6AICLKIIRU PHELDICUg g ECCCgi ECRCCoOI - CECI ECECRO6UCDPI CAgool
DC- 6CUI CCgUCA@6DCri SCI i gioEI CCi AgU6RT I ECRCCoIl - CECI EC- DCDbPI CU- R«
41 CUgCo- 6AI CoAl ROUBRESCDPP- DCRCCC- DR
Rendering of services
Income coming from the rendering of services is recognized when the service, i.e., the performance obligation, has been
fulfilled. Fulfilment of the performance obligations for services rendered is identified according to the individual contract
but genera lly takes place at the point in time when the service is provided. The revenue recognized is measured at the
fair value of the contractual transaction price allocated to the performance obligation that is satisfied.
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Disaggregation of net sales
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Employee benefit costs
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Depreciation, amortization and impairments
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Other operating income
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E6Agoi CBD- hCi hai 6Ci CRCCCi AgU6RT I ECR6CPDPI CR6Agoil CCP:- Di oi 6DCIi hAI &1
ERCI APl HCRO6C~APbi CCApoaCi bpil 6CRJI CR6Agoil CaCCpb- Cibgi Eil CCz2CIi gERDH:

+ECCIi 6BbCPb- hCRCCPHPPI Ci hai ADIi ECP- hCa-#H- Ai i CgCCCi AiRg- Aiil Ca6Cbbi CBD
A.-1-06AiCCpiibDCE:-Pi $§C- 6EC- 6HC- EEECDPoOI 6DCPgCD- hCa- - H- Al il CGRBPPCCIi C:
CiUi i APCC- pHOESAINl ICODDI ECDoCR6Agoi CP:- hi CSC+ECCi 6bCHB- hC- CCi BCC- 6 EC
ol DS

0fi Ui CCT ECP- hC- CCi BCC- 6ECI R- ARI BRPRI CC- Ci CCi AgU6RT I ECUgCCPHPPIi Ci hal
Dbi CA- CCHRO6UC:- 60 gE6O6DCgUC.- CCi BCC- 6ECI R- ARI RPDRI CC- 6ECPPI RCCE- hCA.
C- bl CCHH -CAdH 6Ci 6- ADI ECaCCCEACP:- 6PR-11 HCI 6- ADI EC- BCBPbPI CA- 1 - 6AI C
R6Agoi CB- hi CC- 6EC- Ci Ci hai APIl ECbPgC- aai HCGbi 6CPbi CCii - Pi ECEIi Ui CCI
. Ci CCi PPi | ESCCIi DPCECRBEBEDPEREGBSOUC- CCI DPCC- CRCROUCUCEOCI aCCi CCA- CCRI
PROI C- 6ECCi AgU6RT i ECPgCPbbi Ci hbi 6DCPb- PCRDCRCCaACgA- Al i CBPP- PCUED]|
Ei EEAPRAI i Chi oagC:- CHCEXDUINCH ®@LICE C-CAE GERECEDRTI RT I ESCO0i Ui CCi ECD-
60R6-1CH-1EI S

0f Ui CCi ECP- hi CC-CiC6ebDCCi AgU6RT I ECUsCCPPIi CUgi i 6GROUCPI 6a8C- CHCI
Ci AgU6RPRO6CoUC- CCi PCCogCCiR- ARTI RPDRI CCPPbP- BDC- UUI ADC61 RPPI CC- AAgE
R6gi CHo i BACLMH-CERI CCPaCOPi Ci hbi 6DCPP- PCHPi HCGR1 1 CACoA- Ai HC6 D CC
- 6ECEIi Ui CCIi ECP- hCi R- ARi RPRI CC.- Ci CoUUCI BDC- 6ECACIi Ci 6Di EC61 6HCGPI 6
- 0ECI B- ARCOBRIRGAWIoi -G - hi CCi il gRI ECAHCDPI CC-0i CDb- h- PRe6C- EPDPgCRD

Estimates and judgments

Pi HCi CPR0O - DI CCUgsCCRO6AgoOl CD- hCUI 61 C- 11 HCCii - -Di CPbeaCEGAICD- R6CHD- h ¢
D- hCiiUBCI - PRg6CAHCI gA-1 Cb- hC- EPPBCRPRI CCR6CDPI CAgESDCRI CCGPI C
ECi CCpEPCOREi i HC- 0gE6DCagCCDPi Cihai ADIi EC§-1 Ei Coi PPgECDPBCi CBDRO - DI
gEDAgol Co- HCEI gR- DI CUCgoCHDbPI Ci CBDRO- DI CS



vPbi CR6Ap0oi CP- hCi haip@CICCHRBAELLTDR CEREDCeEr GBEG6BCODPI CROAgOI CB- hCli
UgiiegGCS
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Deferred tax assets and liabilities
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E6CH- CRgECCABGESOPCRI CSCOpXChb- CCD- 81 6CCPD- 6EaAaoRO6DCCCI U- CEROGUCRDCCH
-1 Ci -EHCAI i 6CAP- 111601 ES§CAHCDPPI CDP- hC- EPPgCRDPRI CSCAI A- ECi Cbbi C-
d- CODRAECH CODI hT®CGPgCi C- AAi ab- 6 Al CARCPPI CCiii§g-6bPCD-hC- EPPaCRDI
gCCCi Ui Il ADCCPbi CE6GAI CP- R6PDRACROCHPPI CCi AgU6RPR6C- 6ECOT - CECI ol 6P



vbi CEi Uil CCT ECDP- hC- CCi DCC- 6ECI R- ARI RPRI CCCii - PiChPagCBPPIi CUgli i gaGRH

Deferred tax assets and liabilities by balance sheet item
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Y@ CEI Ui CCIi ECP- hC- CCi PCCGI Ci CCi AgU6RT T ECUgCCi gCCCA- CCRUBCG- CECC
z6Ci AgUG6RT I ECI gCCCA- CCHRHUGCG:- CECC- 00EODPROUCPECQNACORI T REOCGRI T C
ORI 1 Ro 6 CE&aCD oNI\NNSCHIGRCHAI CEOMR G RB 6 Ci s CCi CCAI BDGIi i 6CNNANnC:- 6ECNNARNCUNN
CGECPPI CCi0-BO6RO6UCQNNOCORT I R 60C RROGARENACHCH- NonECCHAR | H o6 ESITRNGNEIF ISR € R @ B €
- 0@EODPCOUCQNNCORI i Re6CUNNNNSCQnNnNCORI I Rg6uCoUCGRPPPei ER6GUCDH: hi C

Yo CEIi Ui CCI ECP- hCi R- ABI BDHCRCCCIi AgUS6RT I ECo6CDi 0dagC.- CHCERBUUI Ci 6 A
. CCPpPi C@CPEACRCC- Al il CPoCAg6bPCol CDODPI CDROROUCCagUCHDPI CCigi CC-1CoU
6eDCCIiFIRGCPPI CUsCI Cii-A1l Il CUEPECI SCvbiC-08EO6DCOgUCESCIi oRBDDI ECCIi D
Aiil 6CaCoggREI ECUBCCCi aCi Ci 6DCCenséninOCORI i Rg6CUNNNNSCons$SNnnCoORI I |
vbi C§-1 E- PRe6CogUCEI Ui CCi ECD- hC- CCIi PCCEIl 41 6ECCo6CHPIi CaCgA- ARI R D
EPRI BT - PRg6CoUCH- hCi e CCCA- CCHUBCG- CECSCP- hCACI ERPCC- 6ECGRDPbPbagI
Al 6l URDPCC BRERDOCOEEBHRUUI Ci 6 Al CC- 6ECUBCCP:- hCi sCCCA. CCHUBCG:- CEC(

aCoA- Al i SCOpX@pbicTibged - iCHaCaECDP- DCEI Ul CCI ECD- hC- CCi BCCGRI i CAI CC
b-hC - CCibCC-CiCCi EREAI BORDBOCPEERPERBEDBEDPCACA- Al i Cbbp- BDC-11CgCCC
Ai CCi -1 RT I ESCE6CHPPI Ci gi 6DCHP- DC- ADE- 1 CUEDPECI CCi CEi BCCERUUI CCUC

A1 1 CPgCRO&I T 01 6DSCAP. OCIvOCES UDIKCICCEICDCRCICEA@EI ECAI CCl gERCI ESCG
Agod - 6HbCCURG:- 6AR- 1 CaosCRPREOC- ECACoURDPCUsCCHPI CHI - CS



Goodwill

@2 e EGRiI I CCi aCi Ci 6DCCPbi Ci hAi CCCoUCPPIi CAgCDPCogUC- 6C- AQERCRPRB6Co
- CCIi BCC- 6ECI R- ARI BRDRI CCROC- CAECRG6I CCCAg0ARG- PREOGSC@2 o EGRI I C&- R
- CCI DCSCHRoRmEGCRI CCAgERCRDPRIOCaUCEBROIDCHI 6PECI CCaCC- CCog AR DI CCRCC
@3B EGRI I CCIl AgUSGRTIT EC- CC- 6CR6P- 6URAT I C- CCIi PCRCCPHPI CPI ECUgCCRO&E- R
A. CCHROUC:- 0gEODCDhbABEI BAARAI ECDOPBEEDSC CU-R6CeCCi gCCCp6CDbPi CERCag
.11 gA- Pl ECDgCPbi Cgdai C- PRg6CCoi ES

Intangible assets acquired as part of a business combination

E6D- 6URAT I C- CCI BCC- AgERCI ECRO6C- CAECRGO6I CCCAgoARG- PR 6C- Ci CCIl AgU

Do CNNGHI - CC

Separately acquired intangible assets
pila-C-bPi1HC- AgERCI ECIi RAI 6CI C§Ca- PIl 6DCSC- 4841l RA- DPRg6CCoUDG- Ci C- 6|
CPC-BBBHC- 0CPRI - DPREOC- 6ECIi | CCC- 6HCROA- RCoi 6@ CRENCSICvOTCETI hai
+. ARD-1 Ci hai 6ERPECI Cbbp- PCRCCERCIi API HCCi | - Pi ECPgCHPi CEIi gi i gaoi 61
- CCIiBDC-6EC- 0gCPRIT [ ECg gl AN@ECIELD CC-0B5ICEGE®ICCRIUCICRWIPGY Ci Co- R6DI 6
R6AECCI ES
Internally generated intangible assets
| i Ci - CAPCAgCDCC- CiCihaié6Ci ECGPIi 6CROAECCI ESCOIi giigaoi 6DCi hai 6ERH
- 0ECRUCRDCRGCEI 0s6CHC- bi E
Db DPCRDCRCCHI AP6RA- 11 HCUI - CRAT I CPeCApgoai i Bi CBbpPi C-CCI PSS C
Db DCPbi Ci 6DRPHCRODI 6ECCPogCApgoadi | Pl CBDPI C- CCi BS§CPP:- DCHPPI Ci 6 DR
Db DCPbPI C- CCI BCRCCA- a- Ail CoUCUI 61 C- DPROUCUEDECI Ci Ag6goRACAI 61
Db- BDC- Eli gE- DI CCIi CgECAICC-CiC-§-Ri -Ai il CPgCAgoai i biCbbiC-CCIi D3 (
Pb- DCDbi Ci hai 6ERPECI C- PPCRAED:- Al i CbgCPhbi C- CCi BCA- 6CAI CCi i R- A
+.-aRD- 1 RT I ECEI §gi i o @BLICO BGICHORITd ECBECICCDPI C- CAIirpaZICARE-CF RIES 1 RAT 2Caalb(
R6PI C6-11HCUI 61 C- DI ECROD- 6URAI I C- CCI BPCC-Ci CEGEI CCAg6CDCEADPRBOS
E6CDI - ESCBPI HC.- Ci CCEAé | A bkt -CCIT RSRA aG3TogeCEIRG UG (RaCHIT 60D HCRUCIT gi 6 B
RCCo6i Al CC- CHSC 6HCROA- RCOI 6DCRCCAP- CUI ECDgCPPi CR6OAgOI CCD- DI o 61
Impairment of non -financial assets
§bi 6CPbi Ci C- CIil CROERA- PRg6CCPHURGCDBOARAI CCEBRBPCUUBPEBEBRBUECCOBROD
Cpali CDHRS$C&l - 6DC- 6ECi gER&0I 6PUCO- HCi hAi I ECBDpPIi Ci CBRO- PI ECCIi Aggi «
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Goodwill and intangible assets
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Goodwill
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Gooduwill per Cash generating unit
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2 CCDHbI CH¥oaeXCsDCYGRRAPAER E1@E IDECT CAECROTI CCSC- CUgCi A- CBbCal GRMaEd@z UCUR §
PgC- Cbi CoR6- 1@y X ER & CRAGIGACY OP CGii §iERbe- ECAE CC- 441 RICEHCRBHRORABERS UC
gUCDPROI CEECROUCGPRAPCHDPI CREI 6DRURI ECCHO6I1 CURICC- CRCRO6UCUCg0OCHDI
+@zSCvbiCPICoORG6-1CH-1EICUCaGDPCC- DI CRCCEI Pi CoR61 ECGRDPPCHDPI C- CC

Key assumptions for goodwill impairment tests
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Property, plant and equipment owned
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Right - of - use assets (leases)
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Impairment of Property, plant and equipment
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Estimates and judgments
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Composition of Property, plant and equipment
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Property, plant and equipment owned
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Right - of - use assets
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14 Financial investments

Accounting policy
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Movements in equity

NN N NNN’
*.1.6AIC-BPCO-6E- CHCnp os$n 001
Yi bCaCel DBCUgCCHBPI CHI - C UON Un
"ppi CCAgoacCipioCRgI CROAGOI Unn Nl
"aPRBOCCt CChb- CI CE6O6RPCCUC. 6Dl E no fin
ORGREIGE Uns( Uno
Oi i ol ECERGREI 6 EE U] UNOG
i CoAl I ECCUCgOCCI RCCEI CgUCgCERG- CHCCP- Ci C n U
AaERCRPRgOCOUCY+ECGRDPPGEDC- CAb- 6UI CRGO6CA Un n
~ppi CCApbP- 6UI C Untr U]
*-1-6AIC-PCoi Ai 6 Ai CChn NS N 0$n
1 VERE&EACD. 6AI CEIl 01 CUI CCp UCBEBCRNINGEERDECEL C6 EE| @61 ECERGREI GBE - Cid k 6 DI ECOEs 6N o DGw
- 0BE6PROUCDBCQNNNCORI I Rg6Ch- CCAI 1 6CCIi1 T -CIiECPBCCIiD-R6T1ECT - CORGUCS

ANOCOT ATl RAANGECCP P CA- AR PP G CQ NIPrECDBIEICR g 6 S CAg 6 CRCPDROUCEUCNONCORI i Rg
a-CiopRBEXI 6RAPC @SC 11 CCb-CiCCb-giC-C6g0R6-1Cg-1EICgUCQnSNNCI
gUCg6i Cgebi Cail CCCphb- Ci C- PCPPI CQi 61 CCPDERDT ECOUCHBEC LA oGP dIHEICCCSHC
@Ce EAaCUDCI - CECHCCb- Ci CucC- Ci CCECai 6EIi ECE6PRI CPpPgCi CCb- Ci CC- Ci CC
E6OGCNBNNEGEOAI CCoUCRCCEI EC-p6 ECH BCH il EIRadEBEED - 6CH RGAUECRECE 6ECEAICE Y B
-6CI 6DRPI T 01 6 DU &l OLDPI I CH G ESTCBRCHPICCT EXCH DERNNNSC- CPeb-1 Co
Gi Ci C- EPPgCRTIESCRCCEIEC- 6ECGEDPCD- 6ERBRG6US

vbi CChp. - Ci CaCi OREOCERECOBDPCADP: 6Ui CROCPDPI CCi agCPROUCHI - CS



Other reserves in Shareholders equity
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Dividend distribution in the reporting year to the shareholders of DSM B.V.
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17 Non controlling interests

Accounting policy
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Not fully - owned subsidiaries on a 100% basis
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A. 6CAIICRCVEPT CEGEI Ci #HR6UC- CCE0aDPREOCCROCDPI CCi AgU6RPRe6CoUCACEFR
U- ADgCCS$CRO6AI EEROGUCI hal AD- PRg6CCgUCUEDPECI Ci gi 6DCCPP- BDC- Ci CAI 1 R
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i COGRCRBOCCUBCCCIi CDCEAPECROUCAGCHDCC:- 6ECPIi CoOR6:- PRe6CATI 61 URDCCO - |
PgCBbbPi CERCORCC-1 CgUCIi 041 gHi I CC- 6ECAgCPCCogUCDPIi CORO6- PRg6CgUCAG 6D
PDpCi i CHI - EEBRp N@IwiGide 6 CCi i - DI ECo- R61 HCPeCg- CRgECCCo-i1id CCCi CbhC

VPi CACBIRCRB6CCUBCCI 6§RCB 601 6D Ui ACADAIDRT 0D Medd HECd B C 1.1 501D CECW-RG [ TG
BHi . CCSC

pigi C- 1 CRPIOCCDP.- §i CAI | 6CAB0ARGI ECEGEI CCAPbI CCACBIRCRB6CSCI SUSS
VvPbi Ci CaCoygRCRB6CCP. §i C-6C- g1 ¢ Ul Ci BilUp CrOCBGE EBECTE GEBECDBCESED R b ¢
gUC.- CiiU-i CERCAEDGE C6DiItkefoqsoi iCoEaCdh o6bC- ADC

*gCCPGROUCSCROATI EEROUCAGOECSC- Ci CoeDCPI 1 ECUsCCDC:- EROUC- 6BC- Ci CI
gUCDC- 6C- ADPRgOCABCDCSCpEACI gEl 6Pi #HSCAgCCogGROUCC: Ci CCP:- Pl EC:- BDC- «
ERCARDESHCCACI OBRE0OCP6CDPIi CAgCCogGROUC: 00 CPRT I ECggi CCBPI C- aa1i BA- Ai i
Cil AgCEI EC- CCUROG- 6AR- 1 Sl hal 6Ci CR6CaCgURDPCoCCi gCC

vbi Cil -CIiCiR-ARI RPHCRCCRORDPR - 11 HCoIl - CECI EC.- BCPbbi CcaciciobCg-1EI
Agool 6Al 01l 6DPCE- Pl SCERCAGEGODI ECECROUCDPI CR6DPI CI CBHDCC- DI CROAT RARD
Dbl C@Co E &z C @Re0CGAH ®RIGOECA:- DI SC@i 61 C- 11 ASCOpXCECI CCRBDCCRO6ACI ol 6D 1
Ei DBi CoR6OROUCPPI CROACT 01 6D-1 CAgCCaGROUCC: DI §COpXC:- aai Ri CChbi Cac
dCPbUgi ReCCpUCI | - Ci CCGRMERICERA G BRaMG $AQ - HICX@RI oW |- ABIABC RGO CHD P CAs 6 DC- AE
Dl CoCoUCDPI Ci CAg6bDC- ADCSC

E6OGCUI 6 pEATROCCDOPI CAgé6DC- APE- 1 CAg 6 CRHI- GG i bRABa60CHRe66B g6CD QA -1 G | CH Az 66CEECh |
Ch-bE@6i CACRAI CSC?2pCCyOpEANSIARIICAHPA$AEPG GI R ACSICCT hail ERI 6DCOsDCDHe
- AAgE6DCCUgCCDPI CURhI ECAg6CREI C- PRg6C- CC- CCRO6UIITCII-CiCAgoagoli
"gi CCPROI $§CPPiICii- -CiCiR-ARI RDHCRCCROACI - Ci ECAHCDPPI CR6DI Ci CBPCI hi
Ei ACI - Cil ECAHCDPPICI | voliCad1RrECTI CHOBRCAREIRPGCRCCCIi 601 - CECI ECPgCCi Ul 1 A
Do CPbi CAg6DC:- APE- 1 CPi COCC- 6ECABOERBRgOCCogUCHPPIi Cii-Ci $§CROAT EERS
i - HOI 6PCCCIi i (Wi ECHigiC.CPigBdUI | - Ci CCGRDPC- CHIi CoOCChgChIi C UGS i 6GA NARIG
R6CaACogURDPCBCCi s8CCS



Borrowings

2024
Total Of which
current
Bonds 3,040 500
Related party
borrowings 300 40
Private loans 35 14
Lease liabilities 317 53
Credit institutions 65 65
Total 3,757 672

DCOi Al 0 Al CEMINGICHG-NDELCNE GOOLOBRGI G RGWVCCIEDCH: 6ER6UCGRDPC- CCi 0-RB6R
01 Al 0 Al CCRMSOMMCDRA i Roda$

E6C- UCiTol 6DCCUpgi COROUCT o+ 6 ACGR TBIEMCLCISRR HE-¢idd - 00AdBGKD Ce ®EHh N C
ORT ISRCHAW- DPRYI Cai | EUI CAi - ECIi CCph- gl CAi 1 6CROAI EEI ECPbP- DCCi CDCRADC

I 11 - Dl EAEGC CEh U DPCRACGE COLGRECOPAC?2R6 - 6 AUGES SREPKEIVUBGHC ® Al Ci 6 DR DH
g UCD P UIRECG®I 6 RAS C@Co Ea

vhpl CCAPI EEi I CgUCCI a- H0l 6DCgUCAgCCBGROUCCRCC:- CCUpi i 8GCSC

Borrowings by maturity

. 205 2024
Less than one year _ 672
One to two years _ 794
Two to three years _ 66
Three to four years _ 593
Four to five years - 71
More than five years 1,561
Total 3,757

CACi - eEgGOCAHRCAECCI 6 ARCRCCURGI 6CROCDPI CUgi 1 8GROUCD: Ai I S

Borrowings by currency

2024
EUR 3,444
CNY 34
uUsD 110
CHF 101
BRL 24
Other 44
Total 3,757
OpXCE6DIi UC- PI EC ®6E-1CliagCPCNNN o N



ANGCA- 1 - 6AT $ CH e A A (i ClrGaRF AgOna@oPd o gi i B aséCREBENICAEPe 6 Ul CS

Movements of borrowings

2025 2024
Balance at January 1 3,757 3,118
Loans taken up 739 807
Repayments (514) (548)
Unwinding (interest) 14 12
Consolidation changes - 230
Related party loans taken up 60 70
Transfers - -
Disposals - (39)
Reclassification to held for sale (111 -
Changes in debt to credit institutions 7 37
New lease arrangements (incl. remeasurements) 78 132
Payment of lease liabilities (58) (65)
Exchange differences (a7) 3
Balance at December 31 3,955 3,757

OpXCCIEIl ol EAICACGU EiAa@RENTRIUCQ NNNCORI 1 Ra6Co6Chb DSCOMSNECRPHCE - DIl Cog L

CACi - BEgGOCQUCABOGECCRCCURGI 6 CAI i 8GS

Bonds

Nominal amount 2025 2024

EUR loan 1.00% 2015y 2025 500 - 500

EUR loan 0.75% 2016y 2026 750 750 750

EUR loan 0.25% 2020 y 2028 500 499 499

EUR loan 0.63% 2020 y 2032 500 497 498

EUR loan 3.63% 2024 y 2034 800 795 793

EUR loan 3.38% 2025y 2036 750 740 -

Total 3,281 3,040

vbi CAB6ECCRCCEI ECAHCOpPXC* S SCh- §i C. CURRI ECR &N NN @ DI CCA0E CSambviEit aaha
6 CDIi GECvob | QEAGG I NENGImACE MEEC B CPi ECo 6 CDPi CRERT 0 AsECUCPpDBAECARAD. 6

vbi CnTC4z| WARRNECANGONNNCO @®IIERE ECRARCGICI6 CCgUCUgCG- CECCHD- CBRG6U
f UUi APRGI CR6DPI Ci CBCC- Pi CUgCCPDPRCCAGOECP IPEBISHNTSCROAT EEROGUCDD |
vbi CNSONTC4 z UCMNm ELCHNAOGN N C o Bil IERNS ECAHRCEA CI6 CCogUC- CAgii - C$CCI CEI
R6DI Ci CBCC- Pi CUgCCDPRCCAGOECgUCH Sivd EUCRSOAT EERSUCDPI CCi DDiI T 0ol
vbPi CNSNNTC4z IUWABNSG EEGNNNRNNNCORI i Re6Ch- CC-6Ci UUI APRgI CR6PI Ci CHCH
vbi CNSnNNRTC4 z UCMiMd ELWNANNNNCORTI i Rg6Ch- CC- 6CI UUI ADRgI CR6PI Ci CBC
vbi CASHNNTC4 z INGWANCEOCNNMNNCORT 1 BRg6Chb- CC- 6CI UUI ADRGI CR6DI Ci CHC
vbi CASAONTC4 zINKNAnCEWNHNMMNCORI i Re6Chb- CC- 6CI UUI APRgI CR6PI Ci CHC



CACIi - BEpG6CgUCACRYg - DI Cig- 6CCRCCURGI 6CAI T 8GS

Private loans

2025 2024
CNYloan - 14
Other loans 12 21
Total 12 35
CACIi - BEpG6CgUCHDPICII-CIiCiR-ARI RDRI CCRCCURGI 6CAI 1 8GS
Lease liabilities by maturity
2025 2024
Less than one year 42 54
One to two years 33 45
Two to three years 27 35
Three to four years 24 26
Four to five years 23 23
More than five years 209 212
Total undiscounted lease liabilities at December 31 358 395
Lease liabilities included in the Balance Sheet at December 31 276 317
Current 43 53
Non- current 233 264
EOGC- EERPREeO6CPsCPbPi CAgobDC- APE- 1 Ciil-CiCAgooRDPOI 6DCSCOpXChb- CCREI 6

AECCIi 6D AC6@DCCi - Cao- Al HCAI CP- R6CDPgCAI Ci hi CARCI EC- 6EC- Ci Cbbi Ci |

- CCoAR- DPCEHCUWHBEAGIHOI 6 DCCGPRAPC- CIl CE6OArO0ORDDI ECPEEESEDBRAGNTCERBCE

UESERCAGESODI ESCNNNNSConOnCoORI I BRgduaSCvbi @R & ED EININNGIBCRINANCIO@d 6 BEpH

Pbpi CBbegb- -1 CCl &a-HOI 6DCCgUCPPICiIiIT-CICiR-ARIBRPRICC:- 0EODI ECPgCQNoC

CiagCPi EC- CCURG- 6AROGUCA. CPCUI GCSCOpXzCCagi BRAREGI2UFNEERSUCURGS - 6.
S



~"ppi CCi BR- ARI BPRI CC- Ci Coi - CECIiEC-DC- 00CDRI I ECAgCPS$CGPRAPCUI 61 C-
DPCgEUPCACoURDC:- 6ECI sCCSCvbi Ci Ubibii -CERIRECIOR -RAHB IATD RiaCRi ECPeC:- AgER
@ggi C601 6DCUC- 6DCC- Ci CCIl AgUG6RTIT EC- DCBbPI RCCU-RCCH-1 EI CRUCPPI Ci CI
PDb-DCCCii - Pl ECAgOERDR g AOGEii0C APCLALE 6MICECBPBPHECCI | - DI CPDaCR6Ag
UR6gi CPoi aCbCUC:- 6bBDCu S

+gCDCUC- 6DCS$§CGPRAPC.- Ci CUC- 6DCCPP- DCAgoai 6C- Pi CopXCUgCCi haiocCi C
61 Al CC- CRACP@gCo- DAPCHbPI CUC- 6DCo6C- CCHCPI 0- PRACA- CRCCPoCBHbbi CAgCD(

EUCDPPI CUC- 6DCRCC- 6CRG6GI CPOI 6DCUC:- 6DSCRDCCU- R CCy U EG G RGCBOMI 613 DARR 11 R

- 6ECPPIi 6CCiii -Ci ECPgCaCgURDPCBCCi aCCCogi CCPDPI Ci hai ADi ECECIi UEI Ci |
NN N NNN:
E6gi CPoi 6DCUC- 6DCCt CAECPgol CCUEGERG U N 7 no
0i Ui CCi ECRDI ®&C U] AN
AgER CRERPI6CEIi 6 BT ECi BR- ARTI RPRI C NN nN
~ppi C nn N
veb- i 00 on

vbi CEi ACi - Ci CR6CR6FI CPOiI 6PCUC:- 6DbCt AECPgoi C QU AGEHIMBERIBLCDC -Ridii SFICPAI
-1 Cw S

vbhpi CEIi ACi - Ci CR6CE| Ul CCI ECRPI 0CCRCCA- ECI ECARCHPPI CBC- 6CUI CCPaCi R

vPi CROACI - Ci dRBEEY AQERICRBREGCT R- ARI RDRI CCCi i1 - DI CCod- R61 HCDPeCHPI CCI
Ppi CCio- AABGDCOHIBOROUCRODI Cil CPDCROC GECI Cil APRGS



APppi CCiR- ABI BPRI CC- Ci Coi - CECIi EC- PC- 08CPRI I ECAgCDSCGPRAPCUI 61 C-
DPCgEUPCACoURDC:- 6ECI sCCSCvbi Ci Ubibii -CERIRECIOR -RAHRB IATD RiaCRi ECPeC:- AgER

NN N NNN’

vC-EiCca-#r-AiilC

Il T ATl Rgi ECROC- EF- 6 Al n n
vC.- EI C- AAgEoODPCCa-H#- Ail CPPRCECa.- CBRI C nor nsn
vC-Ei C- ARgE6ODCCa-H- Al i CCii.-blECa.- CbRIC ND nn
Yobi CC- 6ECAbPI gEI CCEEI U] n
veb-1CvC-EiCa-f-AiilC nNn nsmni
E6Agol CB- hCa- H- Al nn nnli
~"Ppp| CCAECCIi 6BDCiR- ARI BRDRI C

~"ppi CCD- hi CC- 6ECCoAR-1 CCIl AECRPHCAg6DCRAEE NO nn
Eobi Ci CP n N n
il 6CRgo6C n 0]
E6ogl Cbol 6DCACI ERPgCC nni nnli
4031 g8i i - DI ECIi R- AR RDRI C nn Nnf
i -H- A1 CC-CCgAR- DI CC- 0ECépRODCHI 6PECI CCCI U] n
11 .-Pl ECa.- CPDARCA. CbCagogi ONr o 0N

AgER CiRBRPIGCEI I 6 ®BI ECIi B- ART RBDRI C nn N6
~ppi C n'n U]
veb- -1 Crbbi CCAECCIi 6BDCi R- ARI RPRI C nsn nsn
vgb- -1 CAECCIi 6DCiR- ARI RDPRI C nso N$§ O
i1 -DPIECa- CODRCA.- ChCapgpei CCii-Di CCPeCHbI Ca-H- Al | Co UTorp&d26RR0A O [ C*

UCo Ea $Sldplds Nd S
vbi CEI ACHBC CHEICRH@GH CKI0l- B61 HCEEI ChbgChbbi CCl Al - CBRBUEBACHRK#H I APBRCAICHDE CI
PDbpi C YDCAECRGI CCCRNCGBPII Cod £F POV CYJ ONECes UCNNNNS

E6AT EEIl ECR6CDPC. EI C- AAgEODCCa-H- Al I C-CiC-00EODCCEEI CPgCCEaai BRI C
. CC-6Uio0i 6DCAI PGIi i 6CPHECCEBREAROESCHECCCEDHEBTCEI CCCA- 6Ci 68li CCROP g |
4- CPRCA.- 686Cs$C. CECHRAIAdBECLICREN RIECTI R6él ECPaCgECCROGI CPoOTl 6BDCUC- El C
DPRCCEgi CC6gPCROE- ADCAT - CCRURA- PRg6CogUCPDPI CPC- EIiCa-H- A1 $§C.- CC-
68bDC-1 DI CCa- HOl 6 DCA g 6 E RRH R GOCEAT EBOCS O poREMEPEERCA T BIERRHSAE CC- 6 HC- EERDR g (
Do G- CECPbPi CA- 66Co6CPPi C- 90E6DCCEEI CPDoeCBDbPi CCEaa1 Bi CCSCvbi CiUgCi :
Ppi CCii-DPIECA&-HOI 6DCC- Ci CROMpPELECRVEGACCOORPRES- CECUI BGAS: §- BRI
?2R6- 6A1T C CCYChlii ®H BIBCBECCP@ CE pCOC- 6ECE?|1 pCOC:- 6ECP- CC6gPCaCoggREI E
gUC- EgabREo6 S



Supplier finance arrangements

+. CCHROUC:- 0o EODPCogUCIi B- ABI BRDPRI C

i Ci Ci 6Pi ECGRPPR6CPC- Ei C- 6ECegbDbPIi CCa- H- Al i

i Ci Ci 6PDi ECGRPPR6CPC- Ei C- 6ECegbDbPIi CCa- H- Al |
U UCGPRAPCCEa&] Ri CCCh- §i CCUBA ICOFHICRAC &-éHido | 6 D
| - 6Ui CgUCa- HOI 6DCEEI CE- Pi C

RR- AR RPRI CCPb- BC- Ci Ca- CPCgUCCE&aai BRI CCI 6 -

+goa-C-AiicpC-Eica-H-Aii ¢Ccpp- PC- Ci Co6gbCa-

OpXCE6DBI UC- PIEC ®O6E-1CliIagCBCNNN 00



vbi CAgoPROUI 6DCIi R ARIi RPRI CC- 6ECgbbPi CCURG- 6AR-1 CagAi RU- PRa6CCRS6C

N N N NNN’
@E-C- 6Pl T CgATRU- PREO6CCBO6CAI P-1 UCgUCCIi 1 - DI nni n o
~ppi C Nn Nn
vegb-i NN T NN T
@E- C-6Pi I CoAiRU-PRgOCC- Cil CaCROAREA- 11 HCCI 1 - DI ECPgC! vC- 6ECEEDRI ¢
- CCogAR- PIECAgoa- 6BI CCogCCCii-DPIECA- CPRICCpg6CPHPI CogbPbPi CSC@E- C- 6DI
EA&00CROCGPRAMRIMBHAAGRAIRCAI CCIl AgU6RT I ESCXgCPCogUCDPI CaEDCP- 6ERGUC
Apgoai i DIl ECRO6CNNNNSC~ DpPi CCCii - PiCCo - RBR61 ACPgCAg6DROUI 6DCIi R- ARI BRDI

OpXCb- CC-CaCpgAi CCCRO6CAT - Al CDgCO0B6RDECCi I U-1CAI -ROCCaI CREERA- 11
ACoAl T EROUCS$Co0BCDCoUCGPRAPC- Ci CCi1 - DI ECPgCPbPI CgCERG- CHCAgECCI C
Ci CEi PCROICI BCHRA-RF IR®-RELC-CBHI CR-1 Cl UUI ADPCg6CPPI CAgod- 6HDCCURG:- 6 AR - 1 C
PDb. PCPbiI CoEPAgoil CoUCPPI CaCogAl Il EROUCCGRI 1 CAI CEOU-goC- Ai Il $C- 6ECDH
pb.- CCAIi 1 6CCI AgU6 BRI ECEOCDPDOCURECOOECERCATI gCi ECROCY@gDI CnoCi CagRC

E6CNNNRNSC- 6C- G- CECG- CCRCCEIEC-U-ROCPDCOpXCpRO6gAPI O0Ci - Co- Al EPDRA
. CARDPC - PR@OCA. CIl CRO6CEGER- CUgROUCA- ABCPDgaCNNNNCROgol gROUC:- CégROD
6PDRARBDRACCRDHEAREMRAad OF CEERi g60EC CR 6 CNNNBASCOpi CEGER- CUCIi 6- 01 ECHao
ERgI CPoOl 6 DCAHCHDPI CUgC0il CCOpXCROCNNNOUCRCCAggi Cl ECAHC- 6CROEI 06RE
- 34341 BA-PREOCGRPPCHPPI C+RIBCCEREICERBICI EARBCEVCERGUCHSCLCHI C- G- CEC-
ORI 1 Rg6ClU GECHNNHIN.GCT hAI EEROUCRSODI Ci OpC& OEa RECAECBIEHC EC€I C€EsaBCRAN
UE- C-6Pi i CaUCEY!I Cnn NCA Cd & ECINoNINGIDoSRA 18rCEopd - X - EBOBHICNNNNS C- aai RA- B
A1l CED@OUWPI GCCDPRCCA- Ci C- CCEOGUGEGEI EC- 6ECRCCoUCDPPI CgaRO6RBOCDDP- D
- CREI CRCCPRUPSCvbIi CilUgCi $§C68CiR-ARI RDHCRCCCI AgUS6RT I ECRO6CCI Cal Af
EGCNNnOSC*C-TRIR-6CP-hC-EPPgCRDRI CCERC- UCi i ECCGRPRIRNNECHCEGBHRAP & C
GpEI ECP- i C- 6Ci UUI ADPCe6CCEAPCACRGCCHI - CCR6Ago i CB- h & EBCENOGNAITIZS TS
R6ATI EERO CCAI6ECRDPIGRITI GHRE®PRCCA- Ci C- CCEOUQEGEI EC- 6ECAg6CREI CCCHDb
RCCPRUPSC- CCAgoURCOI ECARCI hDI C6-1CiiU-1CAgESCI 1 SCvbi Ci UdCd $C6 o
iii0i6PCC.- CCRGEASICADCHW® | CpE&AI CRaCC+b- 0AI CCU- PO pEBSRAREHICCOHRGCT Ci
E6U- §goC- AT il CEIl ARCR86S$CPPIi CA- CIi CA- 6CCPRI 1 CAICP-8é6i6CPbsCbbPi COEERA|



CC-6CROPIC6-PRE6-1 CAgoa- 6HSCOpXCRCCIi hagCi ECPgCURG- 6AR-1 CCRCéC
Apod - 6HCRCCD@COROGRORT I CHODPI CROA- ADCpUCO- Céil DSCi R3gERERDPHC- 6ECACI
- APRIPRICEGR- CCHCPI 0- PRACURG:- 6AR- 1 C- 6ECCRCéCo-6- Ul ol 6BDCCHCDI 0Cb- C
UC- 01l GgCeCRCCRGO6CAT - Al §C- 6ECPPI CAg6bCpgl CC- Cl Cog6RPegCI EC- 6ECDI CDI

vhpi CEI CR§ - PRI CCApgo6DC- ADCCECI ECAHRCOpXC- Ci Ci 6DI Cil ECR6DaCi hAi ECR

DC-6C- APRg6CUPI EUI ECRPI 0uaCCii-DPROUCPgCO6w8CO-1Cpgal C- DROUCAECROGIT C
AECCI 6 A+ CC GRS GMGOR® DI Ci CBCC- Pi CCG- 8C$CAgi i - CC$SCUpCG- CECI hAb-
6CRO&BCD:- 6DCI 1101l 6DPCgUCOpPpXZCCA- aRD-1Co-6-Ul ol 6DCRCCHPbPIC-11gA-

R6gi Cbol 6DCC- Roil EC- DPCCHCI 6UDPI 6ROUCRDCCAECRGOI CCCagCRPRBOCC- 6 EC
vhi CCio- ROBCUREBCCRPCDIPI CCECIi ECUgCC- AQERCRDPRIOCC:- 6ECE&- CD6OI CCPREC
0-Céi PCagCRPRBO6CSCvPIi Coil DPCEI ADC P EIREHEYs \BiRIeCBUI - CRO6UGCRCCn i

RRaERERDPHCCRCECRCCHDPI CURSG- 6AR- 1 CCRCeCPbP- DC- 6Ci 6DRPHCEgi CC68DChP
0l Il DPCRDCCpAi RU- DPRE6CSCVPRCCA.- 6Cb- 341 6CRUCDPI Cl 6DRDPHZCCACI ERPCC
GEPUI o @®CIFEdh &1 API ECECgaCROCA.- CPCRO6UI sGCSCoCCCoro0i Cogbbi CCi gi 6DCPH
iT6ER6OUCDgCHPPI Ci 6DRDHSC EERDPR@6-11 HSC:- 6CIi 6DRPHCA- 6CAI CREERCI AD)
GPRAPCRDCEIBAEADTBER G CCCoUCI RZ3ERERDHS

vbi CacCRo- CHCgAél APRJI CoUCiIi RQERERPHCO: - 6- Ul 01 6DCRCCPgCgabRORT I CH
Ci AECR6UC- §g-RBi - ABRI RPAHCgUCCEUURARI 6DCi Ra3ERERDPHCUgCCIi hi AEPRg6Cg U
ai - Al S

DCOil AinoN@E CO0 p XCb:- ECA. CPC- 6 BpQIC oGBS Qi NBIERIBI G RGEBC G Ro o6 0 S

OECROUCPH ENMAT EEI EC- C61 GCoqnSo6CART I BRe6CCi gol gROUCACI ERDCU- ARI RDH
G EI ECb- §i Ci haRCi ECR6CNNNRNSCOpXZ2CCQnCARI i Rg6CI +2C- 6EC?BOXT 6 RAD:
i 6D Cil ECR6DPOCGRDPC:- CUCPEACOUCNNCA. 6@ECs CILi 601 BRed CEaDBB B GISCH i6 -C
NNNogX 6D CTl ECROP@C- CQnNNCORI 1 Rg6CART - DI C-1 CCIl gosil gROUCACI ERPCU.-
ACoJREI C- EERDPRGGS -1 CURM -i60A RSB CX gl ChARDAR | OBE HBI GV IGE - Ui ECAg 0o BRPDI EC
URG- 6ABR- 1 CApggi 6- 6DCC6oCCo- Pi CR Ui6CE OGN NhGi OBAetC i 6oU [ AT b - EECI AT S &b CEEC H8 | -
AgooRDPI ECACIi ERPCU- ARI BRPRI CS

E6CNNNASC- CACREUI CURG- 6AROUCU- ARI RPDHC:- 0 gEOPROUCDICQUBREABRRAR GO
gUC- 6CQONNCORI i BRg6CAGOECBO6CNCOEI HCNNNNnCCIi EEAI ECDPI CEGEC- G6C- 0o
Cio-ROROWCBEGBEGCDGEG- CCA- 6AI 11 ECg6CnoCrAbpgAil CCNNNNS

ANGCOT Al mMNNSTES COpXCAg6ATI EEI EC- CognSNCARTI i BRg6CACREUI CU- ARI RPHCDPo C
EAAgOROUCAQGOECO - DPECRPRI CSCvbi C-UCiioiobCoéi RDPI CCAg6D- R6CCURG- 6
Hi GG ECNNNNS$CogCi@ &ICCOE ECAJ EI6CCDPI CACREUI CU- ARI RPRI CS

2ECDPI CooCi §COpXCEB- GCCCALHIOULCCAR MINGDRIGIULTDBAUNNNN S Co NINGTTRIRS @ R o ¢
PDpi Ci CG- CC6pC4+i COEDCP- 6ERSUCUNNNNSC68C4+i COEDCD:- 6ERG6UGS



OpXCbhb- CC6oCEI CRGg- PRI CAg6DC- ADCCPgCod- 6- Uil CAECCIi 6ARCCRCEeCaCCRGD]
AgE6DPI Ca- CPRCGgEI ECAi Ccai CorPPI ES

210 - WROUC- WECOREAECCEGROUCC: 6ECO@6I D CHCI B- ARBI RDRICC- 6-1 HI T ECA
D- A1 SC*sCCoGROUCCI hAi EEROUCACI ERDCROCDRDEDPRBGCC: Ci CChaGoC: UDI ¢
Ei CRUG - DI ECHIIEURWVs 6 CPRACSCOpXCo- 6- Uil CCURG- 6AR- 1 CiB- ARI RDBRI CC- 6E
Cio-B6BOUCAB6DC- ADE- 1 Co- PECRDRI CCogUCDPI Ci CROCDCEOI 6DCSCvbi CCio
- 6Cogl CgRI GCoUCERAI COPRUBRGEGCEECDP DI ECDaCBDPI CIl CROCDCEOI 6DCS

Liquidity risk of financial liabilities

Carrying Withinl 1to2years 2to3years 3to4years 4tob5years After 5
amount year years

2024
Borrowings 3,757 672 794 66 593 71 1,561
Monetary liabilities 3,084 3,074 2 - - - 8
Guarantees 173 84 2 - - - 87
Derivatives 55 54 1 - - - -
Interest payments 336 44 39 33 34 32 154
Cash at redemption? 12 2 2 2 1 1 4
Total 7,417 3,930 840 101 628 104 1,814
2025
Borrowings
Monetary liabilities
Guarantees
Derivatives

Interest payments
Cash at redemption?

Total
1 ORBRUUI Ci 6A1 CAi PGi i 6C680R6 -

i CCIEi 0aPR@OC:- 6EC- 0 CPRI I ECAgCDCS
vbi CUgii gGROUCH- Ai I CCT Ui 1 ADCCPPI Ci hagCECI CoUCPPI CEI CRY- PRGI CCH:
GRPPCagCRDPRYI CU- RCCH-1 EIi CC- 6ECUCBOCEI CRY- DRI CCGROPCOHI UUDRGFI CU-
Cii-DEECH:- 6GCSCvbi C- 08EO6DCC:- Cl CUCgCCC- 6ECEGERCAGEGDI ES

Derivatives cash flow

2025 2026 2027 2028 2029 2030 Total MANUAL
ENTRY
IN
TABLE
2024
Inflow 3,089 24 5 1 11 - 3,130
Outflow (3,130) (31) (5) 1) (11) - (3,178)
2025
nfow SIS scs
uton L esm & ® @ s

OpXCEGOPI UC - PIEC ®6E-1CliasgCDCNNN 0

-Z



X- Céi PCCRCéCA. 6 CAHICRGE KERICRBEITCECBABEECCREAHECRCE S

Price risk

?B6- 6AR- 1 CROCPDCEOI 6DCCPP- BDC- Ci CCEAéi ADCPogCAP- 6Ui CCROCCPgReCi hAl
{ GECNNNNS$Co-R61 ACobPbi CCa- CODRARA- PROUCRGOGDI Ci CPCC- CIi CCEA¢él ADChbg C.
Interest rate risk

E6PI Ci CBCC- DI CCRCeCRCCPPI CCRCEéCPb- BDC- Egl CCI Co g\l 6 ICRD UCED EADECHICC
. CCIi DPCSCGPRAPCOBBCHRBBTUBHELEGEARDOI 6DCSCvbPi C- BROCRCCPCOROGRORT i Ci
. CCogAR- Pl ECGRPPCHPI CURS6- 6AROUCgUCDPDPIi CAgoa- 6HC- 6ECDPPECC.- BDCHbi CC
RoPoC- CAIi CP- RO CEI Brd®ii EdLOLUBIERIULBEDBHBGE S CROAI EEROUCA- ChC- 6 ECA -
Dbl CUIUk6 DIRGIUCDPCagCRPDREO6CO6@DCI hAI Il ER6UCHNTCgUCO6I DCEI ADS

vbi Ci CGi Ci C6oCoHRE G- DREORBARBER MGIECDCOGBiItCOE- A CCUi 6 ECgUCNNN

vbi CUgi i 8GRO6UC- 6-1 HCRCCoUCDPPI CCIl 6CRPRIRPHACEUCABCCGROUCSC- CCI B
-O6CROCD: GEA - IWECER6CRODI CI CHCC- PI CCUaCC- i1 ChNDBCR®RD K- UiCig @ LIl @
§g- CR- A i CCPhI inEdABBACER 256PSRH AR 6 bi Ci CRAEG R b ERHSE shEd | EaCId CREG BRI 6% 6CA o 0
- 6ECI agERDPHCgo6CPbPI CA- CRCCogUCDPPI CAgdaeCRBHARNGE UCOEH omiB@®Ae d CXRa6GIPICEC
- Ci CooCi CBb- 6 C ACoODASH CONC sEBIDERIBUWIC T DCCUO - BR61 HCA:. CPUSCvbinCBaleiCROI CR &
Robi Ci ¢pCC- Pi CSC

29CCo08Ci CROUGCO- PRSCCI U- CER MUICIW BAIbvENGso@@L£OUD i &R D WCR I BE CHICHETR] - d
Cb- bi ol 6DCS

Sensitivity to change in interest rate

2025 2024
Carrying Sensitivity Carrying Sensitivity
amount amount
+1% (1%) +1% (1%)

Loans to
associates and
joint ventures 70 - - 46 - -
Financial
investments 81 1 Q) 20 - -
Cash and cash
equivalents 1,599 16 (16) 2,469 25 (25)
Short-term
borrowings (829) - - (672) (2) 1
Long-term
borrowings (3,126) (4) 4 (3,085) 3) 3

Currency risk

Egi CCi Cowpgli ol 6DCCgUCUBCIi RUGCAECCI 6ARI CCoi U- PRI 1 ACRO&A- ADCHDbPI C
Do Ci sCCi CCg6C- CCi PCCgCCiR- ARi RPRI CCR6CUBCi BUSCAECCI 6ARI G Cvbi C
00l OBC@I AsU6RPReS6CogUCPPI CCi Al Rg- Al 1 CC- 6ECa-H- A1 CSCvPRCCRCCEg ¢
i A8 CECIi CCPoCPbPIi COCoE&ASCGPRAPC:- Ci $§CBbbPi 6CUg6C- C6i BPPi ECA- CRCu$Ch

+g0d- 6RI CCo - HCpabDCPoChi EUI CAECCIi 6AHCCRCECCUCBOCURCOCABOORDOI 6D
. Ci CaCRrRo- CRI HCzpOC.- 6EC+D?SC



+Y-Cphp:- CCCRUORURA- 6DCi hagCECI CUsCCPPI C@QCgEASCDoGI §i CSCRPCEgI CCO
AECCIi 6ARCUgCG:- CECAg6DC- ADCHC CRIs®LAGOIDLA RO CG 6 EXC @1 CE W aDPR e 6 CCE
Ui EADE. PR g 6 CCRWBICUW-CH IRAIKDEHE B I6CI CROCDCEo0I 6DCCP- ECCI 0- ROROUCOH - DE
DpPi CPIi EUROGUCBUCAECCI 6 ARCCRCECCUCgOCURCOCABOORDPOI 6DCC- 6ECUgCI A-
DI EUI C- AAgE6ODPROUCRCCO adiCAaldd Rl EEURC-ChIl €Il £iCky) A1 | CClhdé ECE: #- Al | C
EICRG- PRI CSCveCPI EUI CRODI CAgoa- 6HCIi g- 6CSCCI AIRG- Al 1 C$SC- 6ECA - H-
AECCI 6 AHCogUCDPI CCEACRER:- CRI C$CGI CHCISCABC CiU®A # & GG oISy AL W€ BOCE D ¢
11 CUsCIi RUGCAECCI 6ARCC: PI CC- U- R 6 CEngimg CICROPCUC ¢ CEDPI £CHN ICRI- AT &
Ap- 6Ui CROERA- BI CC- CCPCI 6UPPI 6RBR6UCgUCDPACWIsCE RVO6CAECCI 6ARI CC- U- |

Sensitivity to change in exchange rate
2025 2024
Carrying Sensitivity Carrying Sensitivity
amount amount

+10% (10%) +10% (10%)
Loans to
associates and
joint ventures 70 - = 46 - -
Current
investments 81 1 1) 20 1 1)
Cash and cash
equivalents 1,599 41 (51) 2,469 29 (29)
Short-term
borrowings
(excluding
lease liabilities) (786) (8) 9 (619) ©) 7
Long-term
borrowings
(excluding
lease liabilities) (2,893) - - (2,821) (2) 2
Lease liabilities (276) (29) 23 (317) (22) 22
Currency
forward
contracts @) 46 (58) 11 1 @)
Average-rate
forwards used
for economic
hedging* 18 34 2) (23) (2) 2
Other
derivatives 59 3 ?3) 50 2 (2)
1 ?2.-Ci EIl CAp- 6Ui CCi agCPIi ECR6CDI EUROUCCI Ci Cgi S

pil 6CRPRIROACADP- 6UI CCa6CPPI Ci CagCRPREOCCGRI T CUIGIC- 11 HCAISTLI AgU
i hAICEEP | CROCPCESI 6DCCUsCCGPRAPCA. P @BELCIP OB ICE RIAG-EA DR B AR CICG I
E6CA.- Cl CaUC- CCPDCI 6UDPPI 6R6UCBCCGI - el 6R6UCBUCPPICIECEC- U-RO6CDPCzp!
- UUI ADPCPpPiIi CPC:- 6Ci - PRg6CogUCURG:- 6AR- 1 CROCPCEOI 6DCCEIl 600R6- DI ECROG
- AABGESOPROUMGOUEX - iQ0FeoDbi CCH- CR- Al i CCAI ROUCAB6CH: 6DS



Profit or loss Equity

Strengthening Weakening  Strengthening Weakening
EUR
USD (10% movement) a7) 21 (551) 674
CHF (10% movement) 1 Q) (64) 78
CNY (10% movement) (©) 4 (29) 35

+CIl ERPDCCRCECRCCHPPI CCRCéCPP:- DC- CUAgool CAR- 1 CoCCURG- 6AR- 1 0 CAGEGD
- AAgCERO6UCPDogCPbPi CAg6DC- ADE- 1 C- UCi i o061l 6DCGRDPPCOpPpXSCvbi CAgoa. 6HCO

- 3481 HROUCACI  EROPRBEBPEECEI CECARCEI -1 R6UCI hAT ECRGI 1 HCGRDPCRS6CDRDE
DCPbbPi CA- i -6AI CCphPi I DCE:- Pi $CPPI Ci CGI Ci C6aCCRUSRURA- 6DPCAg6 Al 6DC- |
?26CC- 11 CURBRG6- 6AR-1 C- CCi bBCCoi - CECI EC-DPC-0gCDPRI I ECAgCDSCDPPI Ci CPRO

BRCCA. CIlECeg6C- 6Ci hal API ECACI ERDPCI gCCCU4+RUCOQEIIT SC

?2CCPC-Ei CCiAiBg- A1l CSCOpXCECI CC-6C-1106G-6AICo-DPCRhCDPBCoOI - CECI
Ei 81 6EC- 066 UCgDbPi CCPPROUCCE6CHPI CCail ARURI EC- URWBUIAEA - (A | UoghC RU | X% BE
0- Cél PCEI § IR 6oEg0d - 6ADAGICE 6 DS C

28CCogPbl CCURG:- 6AR- 1 C- CCI DPCSCOpXC:- 441 RI CC- 6C4+RCO0EIT CBP- BDCCI Ui
i CCSCvbi C4+RCRCCA- Ci ECg6CPPIC-1186A- PRg6CogUC- CACI ERPCCRCéCUC: E
gUCDPB UCREECCUROGAI EEROGUCAEDCGODCI RORDI ECDeCi hbi C6-1CC-DROUCSC- |
A. CPbCUI sGCaCpél ADRB6CC- 6EC-g-Ri - Al 1l CaCi CCCRO6UgCoO-DPReO6C- ABEDCAE

+CIi ERDCCRCECUC:- Ei CC- Ci CEIi UR6I ECECROUCQE- 1 RD- PRI C- 6ECaE- 6DRD- D
-1 RUG6I ECPgCi hDi C6-1 CACI ERPULRORCHUCECEVBOIRDPBEBRCCRICODEXKDREREECSRE (
gCC-6HCI T U- i1 CRoAI EROI 6DCPbeCDHbPIi CPROI I ACa- HOl 6DCoUCI BRDPI CCR6DI Ci
ERCAECCIi 01l 6DbCogUCI RDPI CaBRmwibdiCd CEH - 161 EEGE G 6rhiiaReEs 66 AR - 1 C- CCI BCChH-
Ag6CREI C- PRg 6 C- B pod Cd RAENCREBH\NINN Roo0 S

§RODPCCIi U- CECPoaCDCI - CECHC:- ADRGRDPRI CCUUgCCih-0aii CA-CpPSCA-CbPCi gE|
ROCPDRPEPRgO6CUCRDCRCCI 6CECI ECPb- DBCURG6:- 6AR- 1 CHDC-6C- APRg6CC- Ci Cgo
ACi ERDPCChERNG TREIy@oodR 6 CODCEOI 6DCSC PC*ECRGOI CCCz6RPCI I §ii SCoEDCD: 6E
ArCoO .- 6- Ui ol 6DSC aacCogacCR- DI C- 118G 6A1CC-CiCo- EIl CUgCC- 6HCACI ERDC(
ACIi ERPCi gCCCagi RAHS

vhi CEIi §gii gaol 6DCgUCDPPI COEDCD- 6EROUCDHPC:- Ei C- AAgESOGDCCCI Ai Rg- Ai | Cal

2025 2024
Neither past due nor impaired 513 1,099
1)29 days overdue 67 69
30 89 days overdue 42 40
90 days or more overdue 15 30

Total 637 1,238



vhi Cb- Ai il CAi i1 eGCaCogREI CCROUBCO -

PRe6C- AgEDCPHPPiI CACi ERPCCRCeéCIi ha

Ci Al Rg -oAiCIOBE BDE® B A IRGMENGE® | Al oRARNSIHES G@ R 1 1 B o60E ¢ ThiehtE ®oCPPI C
Ag6Cgi RE- Bl ECURG- 6AR-1 CCD- DI 01 6BCS
2025 2024
Weighted Gross Expected Weighted Gross Expected
average loss carrying credit loss  average loss carrying credit loss
rate amount rate amount

Neither past due nor
impaired 0.2% 513 Q) 0.0% 1,099 -
1)29 days overdue 0.0% 67 - 0.2% 69 -
30 Y89 days overdue 0.0% 42 - 0.8% 40 -
90 days or more overdue 20.0% 15 3) 33.2% 30 (11)
Total 637 4) 1,238 (11)

vbi CAp- 6Ui CCRO6CDPI Ci hal

APi ECACIi ERDPCi gpCCCUpCCHC- EI C-

AAgEGODCCCI A

2025 2024
Balance at January 1 (12) (18)
Net remeasurement of expected credit loss (1) 4
Deductions -
Disposals 3 3
Reclassification to held for sale 5
Exchange differences - -
Balance at December 31 (4) (11)

vbi Co -
PDbi CA-i

UEpO aC- UGICiad |- ADCGRDOPCRDCCURG -

6AR- i1 CAgEOG6DI Ca -

hROEOCI hagCECIi CPogCACIi ERPDCCRCeCRCCCIi acCi cCi 6pi ECARCDPI CA- CCH
. 6AI CCPI i DSCRO6AI EERGUCEI CRY- PRI CURG -

6AR-1 CROCPCEOI 6DCS
CPRi CCPP- BPC-i1108GC

i RPpi CCa- CODRHSCAEDPCE@COoDCOIl I DPCBHDPI CACRDI CR- CUgCCoUUCI PPROUCRGCD
- 0BEODCCoUCHPI CEARCRGEMRGD CORI 6 DCCCEAEI ADCDPgCHPI CIC- UCITol 6DCSC)

BROCDCEOI 6BDCCGI Ci C- §- RBi

Exposure to credit risk related to derivatives

-Ai i C- bCbPpi CCi a9 CPROUCE- Pi Cbb:- BCGgEiI ECCI |

2025 2024
Receivables from derivatives presented in the balance sheet 101 92
Related amounts not offset in the balance sheet (25) (19)
Net amount 76 73
Liabilities from derivatives presented in the balance sheet (26) (55)
Related amounts not offset in the balance sheet 25 18

Net amount

1) 37



Notional value of derivative financial instruments

2025 2024
Non- Current Total Non- Current Total
current current
Cross- currency interest rate swaps 103 13 116 (13) - (13)
Forward exchange contracts,
currency options, currency swaps 3 4,218 4,220 - (2,070) (2,070)
Other derivatives 59 - 59 - - -
Total 165 4,231 4,395 (13) (2,070) (2,083)
E6UgCo- PR 6C- AGEDCURG - 6 AlRde 10 EssCifids Pr@ @Rt CrchacCrhedis 6 BXoE CIRO6NES
& & 2] DgCPbi C

76
Ag6Cogi RE- Pl ECURG- 6AR-1 CCHP- Pi ol 6DPCS

OpXCo-HCUC- 6DCApgCapwC - DI CUE- C- 6D 1 CCUsCCACIi ERDCCEaA4dgCDCgUCCEACR|

GPRAPC- Ci Coil Al CC- CRCUgCCPPIi RCCpai C- PROUCGECEROUCA- aBRD-1 Co6i 1 ECC

- 0Et 8 CCUp-CTAG BHIIdES | | EIl ECUBCCi gA- 1 CUgg§li Co0i 6B 1 CCl gERCINOd 6 DCSCE
S

Any financial derivative contracts used by
corresponding underlying transaction (hedged item) relating to normal operating business. The financial instruments
used are customary products, su ch as currency swaps, cross -currency interest rate swaps, and forward exchange

dsm-firmenich are entered into exclusively in connection with the

contracts.

DSM mainly applies cash flow hedge accounting. The purpose of cash flow hedges is to minimize the risk of volatility of
future cash flows. These may result from a recognized asset or liability or a forecast transaction that is considered highly
probable (firm commitment). dsm-firmenich determines the existence of an economic relationship between the hedging

instrument and hedging item based on currency, amount, and timing of their respective cash - flows.

E6CRNROPpXEUI ECzp 0 CANKECRpOBRO I Ro60CoUCRDCCaCogél ADI EC61 BCA- ChPCUI
01 - 6CCoUCE gHICCARCCI 6 ARCUBCG- CECAg 6 DC- AbDLpCh ®CS oG §il €©C GEICE DA BCRWii
gUCNNCUY - APCagE- CPhi CsChbbhi CCiiig- 6bCphbi EUI CCUgCCPbP- PCgE- CBi CCGRi i CA
EOCRNROp XC-1 CoaCbhi EUIl ECPbiI CaCogél ADI EC+D2ORANNKN-CHMRG G RGG-6C- UNANEIEN GRCBH
- DbC-6C-gi C- Ul Ci+hDipC NI NS 80 CAezUCS Cv bi Ci Cpi EUI CCh- §gi CURBRI ECBRERDCCH
. 60EC+D?Ca - H0i 6DPCCRO6CNNNRSC+.- CPCUI s GCpPi EUI C- AAGEODPROSUGRCC: 841 RI
CilAgU6RT I ECROCDPI Cogai C- PROUCACEURDCogUCHDDPI CCi Ui 6DCCRO6GoI §i ECRG
vbi Ci CG- CC6pCROGI BN ghobdBid B PO 0GR Bi-CECAg 6 ECagE- CDI CCgUCNNNNS CDE
UgCi A- CPCOIi - CA- CPCUI gGCC- CCPPI CihagCECIi CRCC6oCi g6Ui CCEi i oi ECo - |



Cash flow hedges foreign currency risk

Inventory purchases Other
2024
Nominal amount hedged item 10 667
Carrying amount assets 1 6
Carrying amount liabilities - (42)
Line item balance sheet Derivatives Derivatives
Change in the value of the hedging
instrument - 59
Costs of hedging recognized in OCI - 63
Reclassified from hedging reserve to
income statement (2) 4
Line item income statement Cost of sales Sales
2025
Nominal amount hedged item - 277
Carrying amount assets - 1
Carrying amount liabilities - (29)
Line item balance sheet Derivatives Derivatives
Change in the value of the hedging
instrument - (40)
Costs of hedging recognized in OCI - (6)
Reclassified from hedging reserve to
income statement - (22)
Line item income statement Cost of sales Sales

vhi CU- RCCg: i Ei Cog UHiCORMR 6bDHA ED - 66BE0T - oI UICA - CI EC@ 6 CA- i AEi|

gAD- R61 ECUCg0CRODI Col ER- CRI CS

-PREO6CSCa

vbi CagChbUgi RaCgUCEI CRGUP MY ICUGLLE CECR@EDEC APICCHBI- DC- Ci C§-C EI EC-
UsgCG- CECC- Pi CCgAD- BR61 ECUCBoC*1 gg0oAl CUC- 6ECeDbPIi CCEI CRgCDRFI CCHb-
-A41 BA.- Ai i Co- Ceil PCHRI 1 ECAECHI CC- 6ECUgCIi RUG6CI hAp. 6UiI CCagbCC- Pi C¢
gACi Cg- Aii Co-Céei PCE-D- Cbb- BDC- Ci CeADP- R6i ECUCgoO6Ci hDi C6-1 CCagECAI C
§IECI CPPIi CUgi i 8GR6UCPRI C- CAPHCUgCCEI PIi COR6O6RO6UCHPI CU- BRCCH:-1 Ei Ca L
Ri gi i CnSCaEegbi ECACRAI CCRO6C:- APRFIi Co- Céi DBCCUgCCREI 6PRBRA- 1 C- CCi D
Ri gl i CNSCebbi CCDIi AP6RgEI CCUgCCGPRAPC-11 CROAEDCCHDP:- BCh- §i C- CCI
ERCIi APl HCo CCRG6ERCI ADi R
RIigiiCnSChPi AP6RgEI CCPbP- DPCECI CR6AEDPCCHP:.- BCh- gi C- CCRUGRURA- 6DC
gACi Cg- AiiCo- Céi PCE: b-

vbi CUgi i gGROUCD- A1 1 CCPagGCCPPI CA- CCHROUC:- 0 sEODPCC- 6ECU-RCCH-1 EI C
i1 gii1 CCROCPDPI CU-RCCH-1EICPRIC- CAPRSCEDCE@i CC68DCRGAT EBIRGWE-CRCCY
0l - CECI EC- PC- 00CPRIT I ECAgCDPDCRUCDPI CA- CCHROUC:- 0EO6DCRCC- CCi - Cg6 -



Fair value of financial instruments

Carrying amount Fair Value
Amort.  Fair value FVTPL FVOCI Total Level 1 Level 2 Level 3 Total
Cost hedging
instr.

Assets 2024
Non- current derivatives - 1 49 - 50 - 50 - 50
Other participating interests - - - 119 119 2 74 43 119
Non- current loans to associates and
JVs 46 - - - 46 -
Other non - current receivables 87 - - - 87 -
Trade receivables 1,565 - - - 1,565 -
Other current receivables 144 - - - 144 -
Current derivatives - 42 - - 42 - 42 - 42
Financial investments 20 - - - 20
Cash and cash equivalents 1,965 - 504 - 2,469 504 - - 504
Liabilities 2024
Non- current borrowings (3,085) - - - (3,085) (2,436) - - (2,436)
Non- current derivatives - (1) - - (1) - 5 (6) (1)
Other non - current liabilities (85) - (10) - (95) - - (10) (10)
Current borrowings (672) - - - (672) (493) - - (493)
Current derivatives - (54) - - (54) - (54) - (54)
Trade payables (1,460) - - - (1,460)
Other current liabilities (1,389) - - - (1,389)
Assets 2025

Non- current derivatives

Other participating interests

Non- current loans to associates and
JVs

Other non - current receivables
Trade receivables

Other current receivables

Current derivatives

Financial investments

Cash and cash equivalents

Liabilities 2025

Non- current borrowings
Non- current derivatives
Other non - current liabilities
Current borrowings

Current derivatives

Trade payables

Other current liabilities

OpXCEG6DI UC- PI EC ®6E-1CliagCPCRNNN

O
O



Short - term employee benefits
pbe®bCoCioai grHi | CAI 61 URDCC- Ci CUI 61 C-11HCCIAgU6RTIEC-CC-6CIihai 6
OpXSC

Post - employment benefits

i s0PO &1 gHOI 6DCAI 61 URDCC- Ci Ci odi gri I CAIl 61 URDCEBUELDIETI 6EDRHO COACOR &
Pp- DC- CiCa-#- Ai i C- UDi CCPPi CAicd @il 4 DRIeOTGAICI i0UB DEOAADEED BEBHCR CCR ¢
CilAgUoRDRE OAd WEEBRCHI 61 URDCCog§i CCPPI Cioai gri i zCC-daCeshBo- Bi CCI Cg
ai - 6CC- 6ECPPI CRO6GI CDol 6DC- 6ECUEGERGOUS

Post - employment benefits: Defined contribution plans

20 CCOBXUREI ECAg6DCRAEPRBOCAT - 6CSCPDPI CgAi RU- PRe6CC- Ci Ci RORDI ECD
- CCioaigHiI I CAl 61 URDCABCDCS

Post - employment benefits: Defined benefit plans

?2?gCCEI URGI ECAI 61 URPCal - 6C$ChHbI C- UUCI U- Pl CoUCDPPI Cg-1EI CaUCPPI CE
[ - ApCé&i - 6CRCCCI AgUG6RTITEC- CC- C6i PCEI URGIT ECAT 61 URDCi B- ARI RPHRHCgCC
ACo¢eEEPORDCACI ERPCOI PPgESCii-6C- CCibBCC- Ci CCi AgU6RT I EC- BPCU- RCCg -
g-1Eil CoUCPPI CEI URGI ECAI 61 URPCgAi RU- PR@6SC- C61 BC- CCI PCRCUBG61 HCC
PgCPhbpbi diGCwiCaHIg CCCI EEAPRa6CCROCUEPECI CAg6DCRAEDRESO6CCPaCHDbI Cai -6
110l 6DCSCCI CgRAI CAgCBDCs$Co6I BDCRODPICI CDPSC- 6ECCI 0l - CECIi ol 6BDCSCpli C
gUCAECCI 6DCCI CGRAY CAIgCALETCC CHECCI CEI BCCgUCaI - 6CCIi PDIiT ol obCC- Ci
i hai 6Ci CSCYI PCR6DI Ci CHDCRCC&- CPCpUC?R6- 6AI CR6AB0OI C- 6ECI hai 6Ci CC
EIi URGI ECAI 61 URDC- CCIi b CwICT I -ARS Q- BPOHEOG eboC@ipHE | CACR®OBEI OGR! @ @RG «Co ®F AR 6 E C !
i ofi - CECioiobpCcC-CiC- APE-CR-1CU-RBRO6CC- 6ECi gCCi CsChbbi CCI PEC6CUgCCH
- 0BEODCCROAI EEI ECROCOHI DCRODPI Ci CbCb GAEICRAPR 65IY EVCHRI6IDMG il 1U-UG EA®I Col UGCE
"pbi CCAgoacCibPi oCRgIi CR6AB0oil C- CCPPI HCgAAECC:- 6EC- Ci C68DCCIi ArAI | ECH
i 0P ail gHOl 6 DCEI URGI ECAIT 61 URDCAI - 6CCRBABEEBHGEDBBOCRABOCHRDECC: 6 ECo
Other employee benefits

vbi CCi CJRAI CAgCPs$CPDPI Coil BCR6PI CIl CBCg6CPPI C61 PCEI URGT ECI BR- ARI BD:
U- CCibacCccCii - bl gl g0-diledAl 61 URDCSCCEAPC:- CCEéEARI T I C- 6ECROAT 6

Estimates and judgments

X-6-Uioi 6DCo-ei CC- CCE0aPREO6CCCI U- CEROUCH- CR- Al I CCCEAPC- CCERCAg|
UEDECIi Cbhi -1 DPA.- Cil CAgCDCSCX- 6 - Ui oi 6DCAg6CEI DCCGRDPPCI hDi C6-1C- ADI
CRU6GRURA+BDGEHI CERECPPI Ci Céi HC- CCE0&ADPRBOGCCA- 6Ch- §i C- CCRUSRURA - 61
gAi RU- PRe6CSCUEGERSOUCCI gERCIi 01 6DCC- 6ECA&I CRGERACAGCDCCRO6AECCI ES

vbi Ci oai gHIi I CAI 61 IOBBCT R-gA CIHHEYH it R@adiiN@d CRICORLECCiQin- DI ECPa Cal 6CR
QN'n@®@R1 1 RAEORG $i Rog 6 CCT 1 - B U BHGA eseFdd Pol BPARE o (HERD C CGRNR'CSEECQNNCORI 1 Rg o
ioai gRi I CAi 61 URDPCCUNNNNSCQNNnCoORI i Rgo6aSCpiiC- i CoCDPiCD-AIIC- DCDI



vhbi C@CgEAaC-1 CgCpgdi C-DPi CC- COEOAI CCogUCEI URGI ECAI 61 URDPCAI - 6CC- 6EC
. CCIi PCCgUCGPRAPC- Ci CUIi 61 C-11 HCPIi 1 ECR6CCi &a-C-PiiHC-EOROGRCPI Ci EC
UCgoCi o031 oA ABPi6CECUG §- 6DC@CoE&ACAgOA: 6B CSC

vbi C@CeEAC- 1 CoaCaCagREICCAICD-R6C- EERPRg6-1Chi -1 DPA- Ci CAi 61 URDC
UpGRDPT I Ci-0ES$Cz6RDIECpD:- DI CCagUC 01 CRA-$Cz6RPI ECPROUEGOSC- 6EC@I
41 6CRBOCC- ECHBEAI £DhNCORI 1 RE6CROCNNNNSCESCRNNRNNSCOpXC*! CMmACT hai,
ORI I Re6UCPBCRDCCEI URGI ECAI 61 URPCAI - 6CCRO6CDPI CIl CAgEGODCRI CSC

+pb- 606Ul CCR6CO6I PCi RU AR BRI 66CBCHPUCHECEBI AgUSGRT I ECROCDPI CA-1 - 6AI

PPi CUgi i aGROUCE- Uil SCvbi CEI ACi - Ci CR6CPPI C6iPCiBR- ARI RPRI CCEECRG U

iR-ARI RRBUCHEGLDPPI C YDCAECROGI CCALi Al - CCRURI ECPgCPhi i ECUgCCC- 11 S
NNN NNN’

40ai gHI I CAI 61 I BCI R- ARI RDPRI C

iT6CRgO6CAT -6CAi 60BCoEDI COEALCH®I | DC Hn NN
Appi CCioail eri i CAi 6i I BC I N n
veb- i n O NOT
ANUCGPRAPCAECCI 6P n i

vbi CAp.- CUICF8 s 6Eab6DPCAI 61 URPCAgCHDCCCI Ag Ud®RdSINE EReb DdDdodisC BGIAIg-08 ICa B
PgChbpbi CUgi i aGRO6US

Post - employment benefit costs

oi 61 ECAi 61+ BC&i - 6CS

FECCI 6bCCI CgRAI CAgCPDCCal 6CRg6Cal - 6C () o)
I ppi CHawaObg Ho I 6 DCAT 61 I BC U n
Ol 61 ECAo6DCRAEDPRGgOCaAT - 6C

no n
veDb -1 Cal 6CRe6CAgCDCCROATI EEI ECROCT 0ail gHRI T ( No Nno
ICi 6CR6CAgCDCCRG6AI EEI ECROCADPPI CCpal C- DRG U U
vebD - 1 CR6OCgal C- PROUCECol DPSCAgODPROERSUCBAIT ( No No
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Pension - plan assets by category
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Defined benefit plans in core countries
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Actuarial assumptions for major plans
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Affiliation to DNP AG pension plan in Switzerland
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DSM UK Pension Scheme
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Other employee benefits
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25 Net debt
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Estimates and judgments

Pl HCIi CPRo - DI CCCA i CIPE ELDBLICPC CHRI6 CAgCPDCCUgCCi pzCC- 6ECI pzCC- Ci CE
Ch.Ci CCg6CDPI CUC: 6DCHECHPERCVEAAD CLBOECBICRIOECHD ¢ECGEDICPORICETAHC CH
Ppi CU-RCC§-i1 EIi CA- i AEi - PRg6C- CCU- CC- CCgi CPROUCRCCDRI ECPgCo- Céli D

Restricted - and Performance Share Unit Plan
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Overview of share units eligible employees from DSM
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Overview of cash - settled RSUs

-i - CCgU~EDCHD- ¢ E6CNNND NEDPCD-¢ pbP-CiC 4hanrcCH
R @C- 6¢ ricp 2eCuUI I - E - BCE--
0fi ASCiin i har 0l ASCnn Uc- 6b

N NN N nOs$r U Unnsa Unsmn 0] nnO!pl ACANS

Employee stock options
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Overview of equity - settled employee stock options
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Assumptions equity - settled share units
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Share - based compensation
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OpXCbhb- CCREI 6DRURI ECRDCCeéi HCo-6- Ui ol 6DCANRCHIbORABCHDEEKEDABI OCCED
- 0ECégRO6PCHI 6PECI CC- CCCi 1 - Pi ECa- CHDRI CE@RIE CCoci@e gl RintDi CC- 6ECé g R 6 |
S

PiHCO-6-Uioi o6bCai CEb6G6H0 CCEPEIPa@iaoiC- 6ECCIi CaAg6CRARI RDRCUBCCAi
AgobCoi i BROUCDPPI C- ADPRGRDPRI CCoaUCPPI Ci 6DRPHSCERCI ADi HCgCCBOERCI AP
ERCAI gCECI CgUCPHPI CCI 0EGI C-PRe6CoUCESHEDd @B Ol 0 4 b PERIl CRizdib DR BEC Y (
CpdBPCOCROAI 6DRGI wEHCE OB UEI 6CRo6CI haiIPECHEERI 6 CUBBCsEPI CERG6PR
Cp-UBi Ci ECa- Aol 6 DBA L£LCECHWDH-8056 C- PR 6 0

Transactions with related parties

2025 2024
DSM- Firmenich AG (equity holder)
Sales to - 2
Receivables from - 3
Payables to 4 34
In- house cash receivables from 545 68
In- house cash payables to - -
Interest from - 1
Other dsm - firmenich entities outside of the DSM B.V. Group
Sales to 194 169
Receivables from 125 68
Payables to 33 30
In- house cash receivables from - -
In- house cash payables to 726 870
Borrowings from 360 300
Associates and joint ventures
Sales to 22 19
Purchases from 70 108
Loans to 66 47
Receivables from 31 23
Payables to 10 14
Interest from 6 1
Commitments to 3 12

EOCRNROp XCRCCEI ECEARREI bECLEPECOFEGBCRBCEN S ON@CORC O Rigio ERECENSE i
ERGREI 6ECERCPCRAEDPRGSOCRCCI hANBRKESG G C 858 iCdE picdid BECHIRs RE Gibs B CR 6
Ei 0l CUI CCgUCOpPXCI i CpGRPIICi-6EC @C-6ECDC- 6 CUI CCRrOCIROMSAUIRT @i CCD
1 Qe S

OpXCCI Ab- CUIPRCHI GRPWP C @CenCoRI 1 Re6CUNNNNSCQRACORI I RgouC-GECPgCo
ORI I Re6uCoUCApCagC DI CCi CGJRATI CAgCDCS

OpXCo0- - HCRCCEI CUE- C- 6Pi i CC- CCACIi ERPCIi 6bp- 6Al 01l 6DCgUC:- CCgAR- DI CCPH
ACoJREI ECUE- C-6Di i CCPgCPPRCECA- CPRI CQhoCE RINMIE @O G- RCaCowiAR - DI CCU;



E6CNNNNSCOpXCCi AgUS6RT I EConOCORI i R dd@RESAI I hial i RAGD | AG d AGCH LEReBICal A G 160 B
Tics

APppi CCCH I CBBIECCERCAI gCECIi CCCii -DPiCié6bRCIi I HCPgCeéi HCO- 6- Ui oi 6DPCagl
0-6-Uioiobps

vbi CCi 0E6I C- DPRg6CgUCeEI HCO- 6- Ul ol 6bCai CCoo66ii CAgoAi C6CCDPI CpEAI
0l 0Al CCCoUCDDPI CpEal CgJRCoCHC* - CEC- CCGI 11 C- CCbpbi Col oAl CCCoUCDHDI
CioEG6I C- PR @ 6 CR 6 CiDEPE RDBOTD il - AER- B S EBHI A B D EG6 T C- PRe6Ca- RECDgCHPIi 0 CR6
Dbl HCboi ECGRDBREOCPBAREEOCEPEAC. CCU- CC- CCCEAPCA- ROl 6DCC-Ci C6gbDCAg
- CCROAT EEI ECR6CDbPI CNNNNCEGBPRCODOBHEEPEO@®STI Cl i a0 CDCgUCODPp X

Remuneration expenses Supervisory Board and Managing Board of DSM

R6CQCPbP@gEC: 6 E 2025 2024

Base salary / Supervisory Board fees 489 477

Employer pension contribution 79 95

Short- Term Incentive?! 111 267

Share- based compensation? 143 178

Others3 142 134

Total 964 1,151

1 ppolDPCOCEG6AI 6DRFI CUpVEGSC- 66E-1 CA.- CPbCCi DDPi i ECROAT 6DPRGI § C- AACE I SEQHR 6HC CA I &l o0 R- 60U U
2 1iaciciéopccChppiCihai6CicCaUCiiCUpCOd-6AICpP-CiCz6RDCCUIi pzCuC- G-I CHIE® RHAILCEE ERBETS G

Pppi Ci UgCi CAggi&ccCigic. i cri-CC
3 *1 61 UBRDPCSCAgoa- 6HCA.- CS§CCAl AR- 1 CAg6ECI CCoCE-118G- A1 CC- ECCoAR -1 CCi AECRDHCABG6DCT

vbi CCi CGRAT CUI T CCCi ApU6RT i E & REbeClEbE bO UTCH -EiiarE B 6CEHRE @ ood SIRERITKONE 1 1 B o
01 $OCKBE ¢ BAIGE § B AIEIIAGCPs K@ CCai CCCi CGRATI CA.- DI UsCHC. Ci CCPBG6CRGC

Total service fee Of which
PwC KPMG PwC NL KPMG NL
2025 2024 2025 2024
Audit of the Group financial statements 7.4 5.7 4.4 4.1
Audit of other (statutory) financial statements 0.5 0.8 - -
Other assurance services 0.8 0.1 0.8 0.1
Permitted non - assurance services - 0.1 - 0.1
Tax advisory services 0.3 - - -
Total assurance services charged to DSM 9.0 6.7 5.2 4.3

vbi CCIi CgRAI CUIT CCol 6PRe61 ECROCHPPICH:- Al | OOMNGNECEI C- BEECHDEFDIEPED €1
PPI C- EERPCgUCHDPI CUR BT K RAKS ¢ CCHI- ®F 0A BOLICANKNCGPI DI CCHOPI C- ADPRGRDRI
URG - 6 AR - INORINNE CNNN

vbi Cogbbi CC- CCEC- 6AI CCECEICTRBNARECT 8 E plE CoB IREpE oAQR | R- BOFEXS - CEOEERCD WA LOCA - & |
Ci EEAPRBG6S

i GECogEEHICORDDY ECELS6 6 Al CCI CGRAT CCCI i - Pl ECBwELLd WEC g DIgEEHRCIURS R 6 UC



NOoC?21 ACE- CHERODBNNENONASICECRDCIT 6 DI Cl ECROPeC- 6C- UCIi T ol 6DCGRPPC+! +C+ -
YEDPCRDPRg6OCwCDI -1 BPPCAECRG6I CCCUGCC:- 6Ci 6Di CaCR C UCHb G Al Cluildb AGENIIRC
OpXSWi 1 CCIi P-RBR6C- CNNTCIi gERDHCCD:- 61 SCvbi C- 6 A ECHRCECERFEC CPODBTBHOTE-UC
ART I BRg6CROCNNNRNCAI UgCiChb- hi CSCvbpiCbC- 6C- ADPRg6CRCCi hai APi ECbg CA|
BR6AT EEROGUCCI UEiT - Do CHC- 44 Co §i- & CisCibd FCIVIRDA d RA E DR g8 CadIT% G d AICA GiERSCC
Cia - C-PRg6CogUC- CCP:-6E-186i C4CCié6PR-1Ci COEEADMDP+&oa:- 6HC:- 6ECCD: 6|
"NoC?21 ACECKSEMCEE AAT CCUET 1 HCI - E6APDPECOEAPh EAGARCREEECBEI ECAgOCRCDT
ARSNNTAORBI E6Di CCEEI CR6CNNAN $ CUD-EE QNI oA B BRI g@RCH CSFONDIT cCII@B VB IEC A g 6 E
OpXC*S$S! SC- 6ECUE-(EREHI bRABREC@EXDBCDPPI CACI §R g BICE AT CMi- IAC BEEGH ABCEAC
-1 Co CYGHd bR 6 Ul 6LC Wb IAGIH REIRIEC+a04d- 6HC?R6- 6AR- 1 Cpb- Pl ol 6bCuaSCvb
ECi ECUgCCCi URG6:- 6 ARG UCih @i MBATIBIR 6 O&E & A C 0GCErEAIBEEAENC - 6 AP CG- CCOOSo 0
DPRCCACRAI $§CPPI CHGI U UH CROECRSRNTIUBCEWBPIECRIC- 6 APl CG- CCOOSNNNTSC* - Ci
BRCCHSONNTSCvbi CAg6ECCGRI | CAI CIABCBIUE SLACH b ICCR ERiCy dE CHECERLHE GAR



Parent company financial
statements

Balance sheet of DSM B.V. at 31 December before profit appropriation

hCQCoORI 1RGO Notes | 2025 2024
Assets _

Intangible assets 2 _ 468
Financial assets 3 _ 12,112
Deferred tax assets 4 _ 67
Other deferred items 4
Non- current assets 12,651
Receivables 5 116
Cash and cash equivalents -
Current assets 116
Total 12,767
Shareholders' equity and liabilities

Share capital 6 261
Share premium 6 469
Legal reserves 6 926
Other reserves, incl. retained earnings 6 6,346
Interim dividend 6 -
Undistributed results: 6

- Net profit (loss) for the year 6 (43)
Shareholders' equity 6 7,959
Borrowings 7 2,540
Other non - current liabilities 7
Non- current liabilities 2,547
Borrowings 7 500
Other current liabilities 8 1,761
Current liabilities 2,261
Total 12,767

vbi C- ARgod - 6HROUCO6 DI CC- Ci C-6CR6DPIUC.- 1 Ca- CBPCogUCPDPI CIiCca- Cl 6DCAg

OpXCEGOPI UC- PIEC ®6E-1CliagCDCNNN nnn



Income statement of DSM B.V.

hCQCoRiIiRgb Notes

Other income 1

Cost of outsourced work and other external costs
Wages and salaries 10
Other operating expense

Total operating expenses

Operating profit (loss)

Financial income 11
Financial expense 11
Profit (loss) before income tax

Income tax 4
Share of the profit (loss) of subsidiaries 3

Net profit (loss) available to equity holders of DSM B.V.

OpXCEGOPI UC- PIEC ®6E-1CliagCDCNNN nn'



z61 1 CCCCPhb- DIl ECgbDbi CGRCI §C-11C-00E6DCC- CIiCR6CQCORI I RB6S

vVPECCI 6 ®&AGHZCCURG- 6AR- 1 CCD- Pi 0l 6BDCCPh- gi CAi 1 6CcacCia-ClECROC- AAga(
+gEI SCE6C- AAgCE- 6AI CGRPPCCEACOGCgUC- CDR A CRaomkis O Fa «CECAUNRG s WbGERP 11 CC
. CicacCia-CiECA-CIECg6CPPIC- AAGEODROUCACROARAT I CCaUCCI AgUOGRPRZO
PDpi CAg6Coi RE- DI ECURG- 6AR- 1 CCHD- Pi 0l 6DCSCvbi Ci CAaCROVBAURYG -CLAR CigC R
R6CDCEOI 6DCSCAIROUCTDRBRHDACR 6 CHBE AR BOCH C S

E6CPRI Ci €DCABGBA- 6BR- 1 CCD- PDi 0i 6PCSCRO6FI CPDOIi 6PCCROCCBECRERDCR I CEI
0l DPPUEGEEI DPCCr6CDC-6C- APRgOCCROgGOI gROUCHPPI CBC- 6CUI CCpUC- CCi BCC-
Robi Ci CBCC- 6ECOEDE.- i1 HCAI PGi 1l 6Ca- CODRARA- PROUCRS6GDPI CIl CBCCPHPbi oCl i
Ag6CREI CIl EC- CEELPBCI- 2ACRIAERCHI CRADICCHOICHPIBRe & BEUCOIEHIDGEN ERCS C
Ai CCi -ECROCADG6EESABRPO ECGRBRBCHARCAGEZCOsPROI 6DC

veCPbPi Ci hbi 6DCPP:- DPCPPi Ci CRCC6 5 CIPDIRARIACHBCALRGDC K Ao REMPDIGICER AT L -G (1 d¢
§-1EIi EC- DCO6RI SCvPABEERECEBELCH C v BEDAIRETF ECDogCHbbi Ca- CODRARA- PRSUCR G
CEACD:- 6A1 $§C-6Ci hPi 6CRe6CogUCPPi C61 PCRO6GI CPOI 6DSCE6CE&- CPDRAET - C$ CH
68CCiRéi 1 HCPe Co AAECCROCPPI CUgCi Cii - EPRECEPPCHECREOP CCICERBEBEEE.
61 HCAI CCi AgU6RBT I ECRUC- 6ECDPgCPPIi Ci hbi 6DCBP- DCDbPi CAEOEI - PRI CEG
+g04- OHCUEI- I HGCUE: CCB®I | CCBPi CEi ADPCCg UCDH b IR®BAICICIDY: | 6CHAGH - COEEADR-§B
gAi RU- PR CPeCl 6- A1 1 Cbbi Ca- CPDRARA- PROUCRGOGHI Ci CPCPoCa- HCRDPCCEI Al
- AAgCERGO6UI HCPogCBbPbPI C- 0EODCoUCHPbPI Ci CPRO- PI ECa- Ol 6DCCAHCDPPI C+g0

E6UgCO - PR6Cp6CDPI CECIi CoUCURG- 6AR- 1 CROCPCEO | 0B FidaEcis 6 CCi 1 - Bi E

®eCPbPi CAg6Coi RE- DI ECURG- 6AR- 1 CCD- Pi 01 6DCSCvbi C+oodd-
BR6DC- UCgEACIi hai ADIi ECACI ERBRPCi g CCi CC-U-R6CDCPbPIi CAgpéCg-1EI CaUCI o
B6DI Ci CHBCSCROECDI - ECg U R BRDHAYS -1 EER o0t A 6U -BRCH ABOd EordgCiigE i Co UCHPI Ca- CHR

vbi CCP- PEP@CHCCI - DPCgUCOpPpXC*S! SCRCCX- - CPCRAPDCUYI DbPi Ci - 6ECaSC Ci
+pP.- 0Al CCgUC+g0o0il CAIi COYIi PPIi Ci - 6tBOECHOFMEERGCT CEI RIEI EPISCOPXEBEIECICT UR
+00i CARB-1 Cl T URCPI CCESGEI CCOEOAI CCnnNnNNNNROS

vbikddoa 6HCUBCOCC- CURCA- 1 CEORDHCUGCCApgCapgC- DI CR6Ag0i CP- hC- 6EC! v
Yi Dpi Ci - 6ECSC4. APCogUCHDPI CAgod- 6Bi CCCi AgU6RT I CCPPIi CagCPRE6COUCA
gGi C-CC- 6CROEI a i@ Ed RBUER thihis GHi LK E6GDCHD- hCi B ART RDPRI CC- 241 BRA- Al I C
gUCDPI CURGAE TGP0 - 6E- CECAGOERPREOCSCHPI Coil 0AI CCCogUCDHPI CP- hC
b-hicca-#m.- Ai il CARCDPBI CR6Ag0oi CBb- hCUCpEZ



2 Intangible assets

vbi CA. CCHROUC:- 0 gEODPCgUCROD:- 6URAI I C- CCI BECRdI £CA CIAdB @ DB EDWVivOo 6

OpXC+@E£CgCCUEI i CROUBCO -
Goodwill and intangible assets ® g CBbPi CAg6Cogi BRE- DI ECURG -

Intangible assets

PREOCgO6CHOPI Ci C-CCIi DCCROAT EERGIHEDDPI CERCA
6AR-1 CCP- Pioi o6bCS

Total

Balance at 1 January 2024

Cost
Amortization and impairment losses

475

Carrying amount

Changes in carrying amount:
- Exchange rate difference

Balance at 31 December 2024

Cost
Amortization and impairment losses

469

@)

474

Carrying amount

Changes in carrying amount:
- Exchange rate difference

Balance at 31 December 2025

Cost
Amortization and impairment losses

468

469
475

Carrying amount

469

OpXCEODI UC- BPIEC ®6E-1ClI asCPCNNN

nnn



Share in Other Total
Subsidiaries participating
interests

Balance at 1 January 2024 13,067 43 13,110
Changes:
- Share in profit 87 - 87
- Capital payments 331 52 383
- Capital refunds (251) - (251)
- Dividend received (1,001) - (2,001)
- Deemed dividend? (282) - (282)
- Disposal - (61) (61)
- Net actuarial gains/(losses) 4 - 4
- Change in Fair value reserve 7 (28) (21)
- Change in Hedging reserve (22) - (22)
- Exchange differences 165 1 166
Balance at 31 December 2024 12,105 7 12,112
Changes:
- Share in profit (599) - (599)
- Capital payments 159 - 159
- Dividend received (1,745) - (1,745)
- Disposal - (11) (11)
- Net actuarial gains/(losses) 5) - 5)
- Change in Fair value reserve (31) 9 (22)
- Change in Hedging reserve 36 - 36
- Exchange differences (470) - (470)
- Other (46) - (46)
Balance at 31 December 2025 9,404 5 9,409

1 "6COEGI CnNSCNNNNSCUPKCEC 06 AUCAEBDCEBE0p XCI | CpGRPI | Cl - RBCE 6 @GBAGTEIERCES RAAEHRI6C | b o i
Ei i CUI €CoUCOpPXCIiCpGRPIICi-6EC @C- 6ECPC. 6CUI CERBOEROELLE CERUBSEAD KCHEH EHACA o6 E
oI PPEESCvPi CERUUI Ci 6 Al CAI PGI i 6CPPi C680B6-1 CAg6CREI C- PR 6C- 6 BXIDG | Cohlalore @ g@Q EH [ O GBI ¢
ERFREI 6EGS

pb- CIlCRO6CCEACRER:- CRI CCAgoaCRCICR6gI CPI I CCorgi CCCGPRAPCOPXC*S! SCR(

CiAgU6RT I EC- DPCODPECCHORACE- PEBBCR G DI @i6CEH Cd ACHoCaCRROA |03y DERERIRA 8- CR 6 CG b

CRUGRURA. 6®Rd Cil £l CAICG- $EI EC.- BPCU-BCCH- 1 EI
Ci RCPCpgUCOpPXCa- CODRARA - DR g 6+CHCAd A1 CAd dEGGG ool - (EA SESCAUOOAOIEIRA G B i C

vbirEPI CCAPPBIUCECR-6CT CR 6 CC HANER BR-aCHAC ii [CgiadM® 6 C- U Cii 00 IROGMBAILD -0/q E R |

Ag6bCoi i ROUCRGDAORGEBCR@E 6 DRGIUCH g Chpta i)7CIoR dontrBllmodiScCapts | A6 BT

®sCbbi CAg6Coi RE- Pl ECURG6- 6AR-1 CCD- Pi oi 6DCS

vbi CEI Ul CCLEPDWBCY R o S G@NNNR 60 CCii - Di CCPoCo6i DCodai C- DPROUCI g CCI «
OEPAPCURCA- 1 CEORDPHSC

vbi Ci UUI APRGI OB - 6T NRICNESINRNN CR- PRa 6 CRO6CDHDPI Ci UUI APRFI CP- hCcC: BI
Ci CEI PCROCAGOARG - PREOCGRDPPC- 06 UCegbbi CCCAPp.- ¢l EEADCBHAI h Cii Miad HTC |


https://www.dsm.com/corporate/investors/corporate-governance.html

5 Receivables

2025 2024
Receivables from subsidiaries 76 103
Other receivables 12 13
Total 88 116

vbd& - CCHROUCH -1 Ei CCgUCPPIi CCi AiRg- AT T CC-CIiC-CCi-Cag6-AliC- a8aCoghRO
0 - PECRPRI CCogUCPPI CAgCRPREOICC- 6ECPPI CU- ADCPP- PC- 11 8G:- 6A1 CCUgCCE.
CiAIRGg - Al 1l CEPPHECOOEELBBIHICDP:- 6Co6i CHI - CS

vhpi Cl T AiRg- Aii CCUCgO0CCEACRER: - CRIi CCg WQANEHIRG G iRAI6RCH) NAINInGCRini N-fECd I

CilAIRg- AT CS

OpXCEODI UC- BPIEC ®6E-1ClI asCPCNNN nno



nCpb-CibPgi EIl CCzCi aERDH

Legal reserves Other reserves Total
Trans- Capital Part. Fair Share- share-
Share Share lation dev. inte - Hedg. value based Ret. Undistributed holder
ARCQCORI I Bgc capital prem. reserve costs rest reserve reserve comp. Earn. results equity
Balance at 31
December 2023 261 469 327 239 187 @) (114) 44 5,090 2,318 8,814
Added to other
reserves - - - - - - - - 2,318 (2,318) -
Net profit - - - - - - - - - (43) (43)
Dividend - - - - - - - - (673) - (673)
Deemed dividend - - - - - - - - (282) - (282)
Fair value changes
of derivatives - - - - - (28) - - - - (28)
Release to income
statement - - 10 - - - - - - - 10
Fair value changes
of other financial
assets - - - - - - (20) - - - (20)
Exchange
differences - - 158 - - - - - - - 158
Options and
performance shares
granted - - - - - - - 31 - - 31
Options and
performance shares
exercised/canceled - - - - - - - 27) 27 - -
Transfer to retained
earnings - - 110 11 (87) - 81 - (115) - -
Transfer to Non -
controlling interests - - - - - - - - (19) - (19)
Income tax - - - - - 6 - - ) - 3
Remeasurements of
defined benefit
pension plans - - - - - - - - 7 - 7
Other - - - - - - - - 1 - 1
Balance at 31
December 2024 261 469 605 250 100 (29) (53) 48 6,351 (43) 7,959

Withdrawn from
other reserves

Net profit

Dividend

Fair value changes
of derivatives
Release to income
statement

Fair value changes
of other financial
assets

Exchange
differences

Options and
performance shares
granted

Options and
performance shares
exercised/canceled
Transfer to retained
earnings

Transfer to Non -
controlling interests
Income tax
Remeasurements of
defined benefit
pension plans
Other

Balance at 31
December 2025

OpXCEGOPI UC- PIEC ®6E-1CliagCDCNNN




vbi CADbi CEABNNNNCE UG RivTC HTIAIBBLERT HEE BERDECT CCROAECCI ECROCCI T - DR
nBTC. EERPRGG -1 CCh- QiQOCR BT | @HG o U d BERTR 6AReaCHRib 11 o A PR 86 C- UCT 1 01 6
PDpCi 0 - RORBUEOEG] | ROUCRTDHDAORCECRG@ESDRGBCDsConnCoORI i Rood

?2gCCEI D-Ri CCCi i Cbpi CAg6Cgi RMNbte Pd EECC® 6 BdEOLT 8oP-CanithTrl biteréstsi ®BRCOH® | C
AgoCogi RE.- Pl ECUROS 6AR-1 CCH- Pi ol obC
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vbi CrPbi CCCi Ci Cgi CCAgoaCRCIC-C?-RCCg-1EICCICICglCUgCCU-RCCH-1EI
Robi Ci CPCCGRPPCUCI gEl 6DPC6obD- PRgOCSCEI ARPCA-1 - 6AlI CCgUCHDPICIT U1
R6CDCEOQI 6 BCCRUCEAC CORIARIACDCCr Gol ECARCUM XGICEGALS Ll ¢ Ci R Lo CCCh - C
E6GCPPIi CZ+06Coi RE- DI ECURG- 6AR- 1 CCP-Pioi 6bCzsChbbi Crbbi CCCi Ci Cgi C
DIi EURGUCCI Ci Cgi C- 6 BACICI GEiCH\gel 0GU a0 E@HE #@iS/ Cpal B 1 CAg 6 Coi RE- DI ECURG - ¢
Chb- Pi B 6DC
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Profit appropriation

R6CQCORI I Raod 2025 2024
Net profit (loss) for the year (761) (43)
Profit appropriation:

- To be added to (withdrawn from) the reserves (2,850) (354)
- Interim dividend on ordinary shares 1,432 -

- Final dividend distributable on ordinary shares 657 311



2025 2024

Total Of which current Total Of which current
Bonds 3,281 750 3,040 500
Total 3,281 750 3,040 500

PChinCoiNNMRICHEPI Ci CGI GisaBomy | BAo 6 EGCHE CECHMBR NG NCNINMEnESHvENEC NN/ n
Cia-Hol 6DCCAPI EEI I CUgCCAGCCogGROUCCRCECC: CCUgiI i 8GCS

Borrowings by maturity

2025 2024
Less than one year 750 500
One to two years - 750
Two to three years 499 -
Three to four years - 499
Four to five years - -
More than five years 2,032 1,291
Total 3,281 3,040

E6C- UCi il ol 6PCCUggi C6R6UCIT - 6ACGRENDOCEBCECRENO N Co B BRBBPEEXWARKCO CAT «
ORI T REeO6USCAI - ECICCb-gi CAIT6CR6AT EEI ECGPRAPCCI CPCRADCHPPI CaCogRCH

R 6l ®oCbbi CAg6Cogi RE.- PI ECURG6- 6AR- 1 CCH- Pi oi 6BDCS
2025 2024
Liabilities to subsidiaries 1,772 1,701
Other liabilities 78 60
Total 1,850 1,761
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ZO6EI CCODPRIECECHOCI C- UCPRELIPSEPEX @C- ADCC- CCUE- C- 6PoCCUgCCHPI CQb
NNNNnCAHCOpXC*S! S§C- 6ECUgCCPPi CACIi ERPCU- ARI RPRI CCAg6Al EEIi ECR6CNI
U- ARI R DHECHIPH CRGA-SANCARI i BRg6 CACREUI CU- ARI RDHS

10 Personnel
OECRO6UCHPPI CNNNNRCURG- 6AR- 1 CHI - CCPPI CI CG- CC6gCCH- UUCI 04ai sHI ECAHC(

11 Financial income and expense

2B6- 6AR- BORGABEDERTI 1 Re6 CUNNNNSCQoOCORI i RgbaCA g BbGRECH CdAg UXERMAD 11 G 1 6CA
URG- 6AR- 1 Ci hai 6Ci CaUCQNANCAR B ®Righ CANNEIMEEQ Tla) NCH IR i CHRawetol iCd A-bpCh @ & |
A- 1 . 60RInGi® Co 8T p R @19 Bbpd@ings € 6 Balk 23 Financial instruments andrisks = ® g CBbPi CAgé6Coi RE -

URS6- 6AR- 1 CCPH- Pi ol 6DCS

12 Remuneration of key personnel

Remuneration of members of the Supervisory Board and the Managing Board of

DSM B.V.

vbi CCi 0E6I C- PRg6CogUCei HCaAl CCo66i 1 CAg6Ali COCCPPI CpE&I CIJRCBCHC* g-
Pbi CpEai CgRCoCHC* g- CEC- CCGIi i1 C- CCPbi Co@BaACECEIBFDIEI 6RCETI HE6UCH
A0CRDRo 6 CTPAPNHDAI!'GSCCogUCDPI CpEal CGRCoCHC* g CECoaUCOpPXTP B! SC- Ci C
MCoOi 6RAPC @SCvbi CCioESI C-PReOCERCAI s Ci ECR6CDDPI CP:- Al i CAi1 8GCCI i
GbgC- CiC6aDCOi 0AI CCCoUCDPOCARICAEDRBAIPC+ @S0RDDI I CoaUC

| T 0OE6I C- PRgO6CoUCOI 0AI CCCoUCDDPI CX:- BGC UBRGNWKEN g- CECgUCOp XC* S!
vbi CAi 1 sGCDP- Al i CACogJREI CC:- 6Cogi CgRI GCgUCHPI CCi 0EG6I C- PR 6CA- BECH
Pppi C- Aggi CCio- CécCcs

Total remuneration expenses awarded to members of the Managing Board DSM B.V.

E6Cn$NNNCQ 2025 2024
Base salary/Supervisory Board fees 489 477
Pension contributions 79 95
Short- Term Incentive?! 111 267
Share- based compensation? 143 178
Others 142 134
Total remuneration 964 1,151
Of which Managing Board remuneration 964 1,151

Of which Supervisory Board remuneration - -
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OTHER INFORMATION

Profit appropriation
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Independent auditor’s report

To: the general meeting and the Supervisory Board of DSM B.V.

Report on the audit of the financial statements 2025

Our opinion
In our opinion:

. the consolidated financial statements of DSM B.V. together with its subsidiaries (‘the Group’) give a
true and fair view of the financial position of the Group as at 31 December 2025 and of its result
and cash flows for the year then ended in accordance with IFRS Accounting Standards as adopted

by the European Union (‘EU’) and with Part ¢ of Book 2 of the Dutch Civil Code;

. the Parent company financial statements of DSM B.V. (‘the Company’) give a true and fair view of
the financial position of the Company as at 31 December 2025 and of its result for the year then
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited

We have audited the accompanying financial statements 2025 of DSM B.V., Maastricht. The financial
statements comprise the consolidated financial statements of the Group and the Parent company

financial statements.

The consolidated financial statements comprise:
. the consolidated balance sheet at 31 December 2025; and

- the following statements for 2025: the consolidated income statement, the consolidated
statements of comprehensive income and changes in equity and the consolidated cash flow

statement.

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam,
P.0O. Box 90357, 1006 BJ Amsterdam, the Netherlands, T: +31 (0) 88 792 00 20, www.pwc.nl

‘PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), Pri 1seCoopers Belastir i NV
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services
B.V. (Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368),
PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These services are governed by General
Terms and Conditions (‘algemene voorwaarden’), which include provisions regarding our liability. Purchases by these companies are govemed by General Terms

1 and Conditions of Purchase ('algemene inkoopvoorwaarden'). At www.pwc.nl more detailed information on these companies is available, induding these General
WWW-[JWC-H Terms and Conditions and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce.
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. the notes to the financial statements, including material accounting policy information and other
explanatory information.

The Parent company financial statements comprise:

. the balance sheet of DSM B.V. at 31 December 2025;

. the income statement of DSM B.V. for the year then ended; and

. the notes, comprising a summary of the accounting policies applied and other explanatory

information.

The financial reporting framework applied in the preparation of the financial statements is IFRS
Accounting Standards as adopted by the EU and the relevant provisions of Part g of Book 2 of the Dutch
Civil Code for the consolidated financial statements and Part 9 of Book 2 of the Dutch Civil Code for the

Parent company financial statements.

The basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. We
have further described our responsibilities under those standards in the section ‘Our responsibilities for

the audit of the financial statements’ of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Independence

We are independent of DSM B.V. in accordance with the European Union Regulation on specific
requirements regarding statutory audit of public-interest entities, the ‘Wet toezicht
accountantsorganisaties’ (Wta, Audit firms supervision act), the ‘Verordening inzake de
onafhankelijkheid van accountants bij assuranceopdrachten’ (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations in
the Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels

accountants’ (VGBA, Dutch Code of Ethics).

Page 2 of 17 Independent auditor’s report, DSM B.V., 24 April 2026
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Our audit approach

We designed our audit procedures with respect to the key audit matters, fraud and going concern, and
the matters resulting from that, in the context of our audit of the financial statements as a whole and in
forming our opinion thereon. Therefore, we do not provide separate opinions or conclusions on
information in support of our opinion, such as our findings and observations related to individual key

audit matters and the audit approach to address fraud risk and going concern.
Overview and context

DSM B.V. is part of the dsm-firmenich Group, which is an international group of companies focused on
nutrition, health, and beauty. The Group is comprised of several components and therefore we

considered our group audit scope and approach as set out in the section ‘The scope of our group audit’.

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the financial statements. In particular, we considered where the Managing Board made
important judgements, for example, in respect of significant accounting estimates that involved making

assumptions and considering future events that are inherently uncertain.

In the notes of the financial statements, the Company describes the areas of judgement in applying
accounting policies and the key sources of estimation uncertainty. Given the significant estimation
uncertainty and the related higher inherent risks of material misstatement in the accounting for the
Animal, Health and Nutrition separation and the valuation of goodwill, we considered these matters as

key audit matters as set out in the section ‘Key audit matters’ of this report.

We ensured that the audit teams at both group and component level included the appropriate skills and
competences which are needed for the audit of a nutrition, health, and beauty ingredients company with
listed debt on EU-regulated markets. We included experts and specialists in the areas of amongst others

IT, forensics, actuarial expertise, treasury, tax, share based compensation and valuations in our team.

The outline of our audit approach was as follows:

Page 3 of 17 Independent auditor’'s report, DSM B.V., 24 April 2026
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Overall materiality: €74,900,000

We conducted audit work in 44 components spread over 11 locations.
Site visits were conducted to USA, Switzerland, China, Mexico and Brazil.

Audit coverage: 71% of consolidated revenue, 80% of consolidated total assets and 73%
Audit of consolidated profit before tax.

scope e

. Accounting for the Animal Nutrition & Health separation; and

Key audit
matters

. Valuation of goodwill.

First-year audit consideration

After our appointment as the Company’s auditors, we developed and executed a comprehensive
transition plan. As part of this transition plan, we carried out a process of understanding the strategy of
the Group, its business, its internal control environment and IT systems. We examined where and how
this affected the Company’s and the Group’s financial statements and internal control framework.
Additionally, we read the prior year financial statements, and we reviewed the predecessor auditor’s files
and discussed and evaluated the outcome of the audit procedures included therein. We attended closing
meetings and Supervisory Board meetings related to the 2024 audit. Based on these procedures, amongst
others, we obtained sufficient and appropriate audit evidence regarding the opening balances.
Furthermore, we prepared our risk assessment, our audit strategy and our audit plan for the year 2025,

which we discussed with the Managing Board and the Supervisory Board.

Materiality

The scope of our audit was influenced by the application of materiality, which is further explained in the

section ‘Our responsibilities for the audit of the financial statements’.

Page 4 of 17 Independent auditor’s report, DSM B.V., 24 April 2026
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Based on our professional judgement we determined certain quantitative thresholds for materiality,
including the overall materiality for the financial statements as a whole as set out in the table below.
These, together with qualitative considerations, helped us to determine the nature, timing and extent of
our audit procedures on the individual financial statement line items and disclosures and to evaluate the
effect of identified misstatements, both individually and in aggregate, on the financial statements as a

whole and on our opinion.

Overall group materiality €74,900,000.

Basis for determining materiality We used our professional judgement to determine overall materiality. As a
basis for our judgement, we used 1% of Net Sales from continued and
discontinued operations..

Rationale for benchmark applied We used total Net Sales as the primary benchmark, a generally accepted
auditing practice, based on our analysis of the common information needs of
the users of the financial statements. On this basis, we believe that Net Sales is
the most relevant metric for the financial performance of the Company.

Component materiality Based on our judgement, we allocated materiality to each component in our
audit scope that is less than our overall group materiality. The range of
materiality allocated across components was between €5,000,000 and
€45,000,000.

We also took misstatements and/or possible misstatements into account that, in our judgement, are

material for qualitative reasons.

We agreed with the Supervisory Board that we would report to them any misstatement identified during
our audit above €3,745,000 as well as misstatements below that amount that, in our view, warranted
reporting for qualitative reasons.

The scope of our group audit

DSM B.V. is the parent company of a group of entities. The financial information of this group is included

in the consolidated financial statements of DSM B.V.
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We are responsible for the identification and assessment of the risks of material misstatement of the
financial statements of the group, including those with respect to the consolidation process. Based on our
risk assessment, we tailored the scope of our audit to ensure that we, in aggregate, performed sufficient
work on the financial statements to enable us to provide an opinion on the financial statements as a

whole.

In setting the scope of our group audit we determined what audit work needed to be performed at group

level or component level and whether involvement of component auditors was necessary.

Based on this outcome, we subjected 3 components to audits of their complete financial information, as
those components are considered significant due to risk or size. Additionally, we selected 41 components
for audit procedures to achieve appropriate coverage on financial line items in the consolidated financial

statements. In total, we conducted audit work in 44 components spread over 11 locations.

In total, in performing these procedures, we achieved the following coverage on the financial line items:

Revenue %
Total assets 80%
Profit before tax 73%

None of the remaining components represented more than 2% of total DSM B.V. group revenue or total
group assets. For those remaining components we performed, among other things, analytical procedures
to corroborate our assessment that there were no significant risks of material misstatements within those

components.

The group engagement team performed the audit work for corporate entities based in the Netherlands.
For the rest of the components, we used component auditors who are familiar with the local laws and

regulations to perform the audit work.

Where component auditors performed the work, we determined the nature, timing and extent of

direction and supervision of the component auditors and review of their work. We furthermore:
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. Issued group audit instructions to component auditors to set expectations for the component
auditors' work and facilitate our direction and supervision of the component auditors and review of

their work.

. Participated in discussions with component auditors as part of planning the engagement, including
when we as the group auditor assigned tasks or procedures such as the performance of risk
assessment procedures or determining the nature, timing and extent of audit responses to

identified and assessed risks of material misstatement to component auditors.

. Communicated with component auditors throughout the course of the group audit, either virtually
by leveraging technology solutions, in-person meetings (e.g., as part of site visits to the USA,
Switzerland, China, Mexico and Brazil), or through a combination of these, in order to monitor the
progress of the component auditors' work. These ongoing communications included matters

affecting the execution, completion and reporting of the group audit.

. Reviewed relevant parts of the component auditors' work including the component auditors'
communication of matters relevant to our conclusion with regard to the group audit. Our review of
the component auditors' work took place throughout the engagement. This included on-site and/or

virtual reviews, including the review of component auditors' working papers.

. Reviewed formal written communications prepared by the component auditors relevant to the

group audit.

. Attended certain key client meetings (e.g. the closing meetings) between the component auditors

and component management.

The group engagement team performed the audit work on the group consolidation, financial statement
disclosures and a number of more complex items at the head office. These included derivative financial
instruments, hedge accounting, goodwill, share-based payments, accounting for the separation of

Animal, Health & Nutrition and the accounting for the disposal of the Feed Enzymes business.

By performing the procedures outlined above at the components, combined with additional procedures
exercised at group level, we have been able to obtain sufficient and appropriate audit evidence on the

financial information, to provide a basis for our opinion on the financial statements.

Audit approach fraud risks
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We identified and assessed the risks of material misstatements in the financial statements due to fraud.
During our audit we obtained an understanding of DSM B.V. and its environment and the components of
the internal control system. This included the Managing Board’s risk assessment process, the Managing
Board’s process for responding to the risks of fraud and monitoring the internal control system and how

the Supervisory Board exercised oversight, as well as the outcomes.

We evaluated the design and implementation of relevant aspects of the internal control system with
respect to the risks of material misstatements due to fraud and in particular the fraud risk assessment, as
well as the code of conduct, whistleblower procedures, incident registration and investigation protocols,
among other things. We evaluated the design and the implementation and, where considered

appropriate, tested the operating effectiveness of internal controls designed to mitigate fraud risks.

We performed inquiries with a selection of members of the Managing Board and senior management to
evaluate their fraud awareness, the DSM B.V. group internal control environment in relation to fraud, the
‘tone at the top’ and entity-level controls. As part of these procedures, we have requested the Group CFO
and Business Unit CFO's, Internal Audit, Legal, Risk & Compliance, Business Ethics, Tax, Financial
control and accounting, and Treasury to fill in our fraud risk assessment questionnaire and discussed the

outcomes of this questionnaire.

We asked members of the Managing Board and the Supervisory Board whether they were aware of any
actual or suspected fraud. This did not result in signals of actual or suspected fraud that may lead to a

material misstatement.

As part of our process of identifying fraud risks, we evaluated, in close co-operation with our forensic
specialists, fraud risk factors with respect to financial reporting fraud, misappropriation of assets and
bribery and corruption. We evaluated whether these factors indicate that a risk of material misstatement

due to fraud is present.

We identified the following fraud risks and performed the following specific procedures:
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The risk of management override of
controls

The Managing Board is in a unique
position to perpetrate fraud because of
the Managing Board's ability to
manipulate accounting records and to
prepare fraudulent financial statements
by overriding controls that otherwise
appear to be operating effectively. That
is why, in all our audits, we pay attention
to the risk of management override of
controls in:

. The appropriateness of journal
entries and other adjustments
made in the preparation of the
financial statements

. Significant transactions, if any,
outside the normal course of

business for the entity.

. Estimates.

We pay particular attention to tendencies
due to possible bias of the Managing
Board.

The risk of fraud in revenue
recognition

As part of our risk assessment and
based on a presumption that there are
risks of fraud in revenue recognition, we
evaluated which types of revenue give
rise to risk of material misstatement due
to fraud.

Page 9 of 17

We evaluated the design and implementation of the internal control system in
the processes of generating and processing journal entries and making
estimates. We also paid specific attention to the access safeguards in the IT
systems.

We selected journal entries based on risk criteria and conducted specific audit
procedures for these entries. These procedures include, amongst others,
inspection of the source documentation related to these journal entries. We
also paid particular attention to consolidation journal entries, focusing on testing
entries that affected revenue and results. These procedures include, amongst
other things, inspection of supporting documentation related to consolidation
journal entries and verifying the business nature of the entries recorded.

We performed substantive audit procedures on significant transactions outside
the normal course of business for the Group, including but not limited to the
accounting and presentation of the separation of Animal, Nutrition & Health,
which is included as a key audit matter in the section key audit matters of this
report.

We also performed specific audit procedures to evaluate areas which include
significant estimates or judgements for bias by the Managing Board including
but not limited to the impairment in relation to Animal, Nutrition & Health and
the impairment assessment of goodwill, both included in the section key audit
matters of this report.

Our audit procedures did not lead to specific indications of fraud or suspicions
of fraud with respect to management override of controls.

We performed our audit procedures in a mix of controls and substantive
procedures.

We evaluated the design and implementation of the internal control system in
the processes related to revenue reporting and recognition including revenue
cut-off adjustments and tested the operating effectiveness of these controls
where appropriate.
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The Managing Board receives bonuses,
which partly depend on financial goals
and the financial results achieved. This
could lead to pressure on the Managing
Board to overstate revenue by
recognizing revenue too early for
products shipped but not yet delivered
and/or for which the contractual
performance obligation is not met per 31
December 2025.

We performed IT audit procedures (both IT General Controls testing and testing
of automated controls) related to revenue recognition and cut-off.

We performed substantive testing on revenue recognised around the financial
year-end to ensure that risks and rewards of ownership relating to external
revenue transactions are recorded in the correct period (including inspecting
customer agreements, orders and shipping documents).

We requested accounts receivable confirmations and performed alternative
procedures where such confirmations have not been received.

Our audit procedures did not lead to specific indications of fraud or suspicions
of fraud with respect to the cut-off of the revenue reporting.

We incorporated an element of unpredictability in our audit and reviewed lawyer’s letters. During the

audit, we remained alert to indications of fraud. Furthermore, we considered the outcome of our other

audit procedures and evaluated whether any findings were indicative of fraud.

Audit approach going concern

The Managing Board prepared the financial statements on the assumption that the Company is a going

concern and that it will continue all its operations for at least 12 months from the date of preparation of

the financial statements.

Our procedures to evaluate the Managing Board’s going-concern assessment included, amongst others:

. considering whether the Managing Board identified events or conditions that may cast significant

doubt on the entity’s ability to continue as a going concern (hereafter: going-concern risks);

. considering whether the Managing Board’s going concern assessment included all relevant

information of which we were aware as a result of our audit and inquiring with the Managing Board

regarding the Managing Board’s most important assumptions underlying its going concern

assessment. Amongst others, we evaluated the Managing Board's consideration of the net current

liability position in the Parent company financial statements;
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. evaluating the Managing Board’s current budget and financing plan, including projected liquidity

and corresponding financing needs, developments in working capital and cash flows for at least 12

months from the date of preparation of the financial statements and all relevant information of

which we were aware as a result of our audit;

. analysing whether the current and the required financing has been secured to enable the

continuation of the entirety of the entity’s operations, including compliance with relevant

covenants;

. performing inquiries of the Managing Board as to its knowledge of going concern risks beyond the

period of the Managing Board’s assessment.

Based on our procedures performed and evidence obtained, we concluded that the Managing Board’s use

of the going concern basis of accounting is appropriate, and that no material uncertainty exists related to

events or conditions that may cast significant doubt on the entity’s ability to continue as a going concern.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in the

audit of the financial statements. We have communicated the key audit matters to the Supervisory Board.

The key audit matters are not a comprehensive reflection of all matters identified by our audit and that

we discussed. In this section, we described the key audit matters and included a summary of the audit

procedures we performed on those matters.

Accounting for the Animal Nutrition & Health separation

In February 2024, the company announced the initiation of a
process to carve-out and separate its Animal Nutrition &
Health (ANH) business. As part of the separation, the
company sold its Feed Enzymes business in 2025, the
remaining ANH business was held for sale as at 31
December 2025. The Sale and Purchase Agreement (SPA)
for the remaining ANH business was signed on 9 February
2026. Management considered it highly probable that the
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We assessed management's accounting position paper,

including management's assessment of the relevant criteria
of IFRS 5, related to the ANH separation and the perimeter
of the businesses that form part of discontinued operations.

We tested the Feed Enzymes disposal transaction and
verified the accuracy of the calculated gain on disposal.
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sale of the remaining ANH business would close and will be
completed within one year. Therefore, the assets and
liabilities are presented as held for sale. The 2025 results
are presented as discontinued operations and the 2024
information is re-presented accordingly, as required by IFRS
5.

Based on the realized and expected proceeds from the
transactions, a gain on disposal of EUR 676 million and an
impairment of EUR 1.7 billion was recognized, respectively,
in 2025. The accounting for the transaction and
determination of the impairment involved several significant
assumptions and complex calculations. These included,
amongst others, the carve out of assets and liabilities, the
allocation of results to the discontinued operations and the
assumptions underlying the determination of the fair value
less cost of disposal. Considering the significance and
complexity of the transactions and the impact on the
consolidated financial statements, the accounting for the
ANH separation and related impairment has been identified
as a key audit matter.

Please refer to Note 3 "Change in the scope of
consolidation™.

We assessed, with the support of our valuation experts,
management's determination of the fair value of the
remaining ANH business, based on management's
assumptions and the elements of the SPA, and assessed
the resulting impairment.

We tested the accuracy of the classification and
presentation of the assets and liabilities held for sale of the
disposal group.

We tested the accurate allocation and presentation of the
results of the disposal group as discontinued operations,
including the re-presentation of the 2024 financial
information.

We assessed the reasonableness of the ANH separation's
presentation and related disclosures in the consolidated

financial statements.

Our procedures did not result in material findings.

Valuation of goodwill

As of 31 December 2025, the consolidated financial
statements include goodwill amounting to EUR 1.8 billion
(2024: EUR 3.1 billion). IAS 36 requires goodwill to be
tested for impairment annually, and when indicators of
impairment are identified. Goodwill of EUR 0.3 billion has
been reclassed to assets held for sale and discontinued
operations and goodwill of EUR 0.7 billion has been
derecognized following the sale of the Feed Enzymes
business.
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Our audit procedures included, among others, an evaluation
of the Group's internal controls, policies and procedures
applied in the evaluation of impairment indicators and the
annual impairment test of goodwill performed to identify any
potential impairments of goodwill.

We tested the carrying amounts of the CGUs and reviewed
supporting documentation for the CGU determination.

We evaluated the key assumptions used in management's

value in use models by comparing them to external market
data and underlying business plans.
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Management performed the impairment tests at year- end We assessed the methodological soundness, mathematical

by determining the recoverable amount, which is then accuracy, and sensitivity of the impairment models.

compared to the carrying amount. The cash generating

units (CGUs) management identified in 2025 are Taste, We performed our own sensitivity analyses, focusing

Texture & Health (TTH) and Health, Nutrition & Care (HNC). primarily on terminal value growth rates and discount rates,
which we consider the most sensitive assumptions.

In assessing whether the carrying amounts are recoverable,

management generally applied the value in use method. We assessed whether disclosures required by IAS 36

This method requires significant management judgement in regarding the valuation of goodwill were appropriately

projecting future cash flows as well as in determining key included in the consolidated financial statements.

assumptions, such as sales growth, discount rates, terminal

value growth rates and the forecast period. Our procedures did not result in material findings.

Considering the magnitude of goodwill and the level of
management judgement involved in assessing the
recoverable amounts, the valuation of goodwill has been
identified as a key audit matter.

Please refer to Note 8 "Goodwill and intangible assets".

Compliance with the requirements of the Regulatory Technical Standard of
SBR, including the XBRL mark up, not audited

The audit includes the verification that the prepared financial statements comply with the legal
provisions in Part g of Book 2 of the Dutch Civil Code. Our audit opinion is issued on the prepared
financial statements and will be included in the digitally filed annual report. The compliance with all
requirements of the Regulatory Technical Standard of the SBR domain Trade Register, including the
applied eXtensible Business Reporting Language (XBRL) mark ups, was not subject to our audit.

Report on the other information included in the Integrated annual
report

The Integrated annual report contains other information. This includes all information in the Integrated

annual report in addition to the financial statements and our auditor’s report thereon.

Based on the procedures performed as set out below, we conclude that the other information:

Page 13 of 17 Independent auditor’s report, DSM B.V., 24 April 2026



pwe

. is consistent with the financial statements and does not contain material misstatements; and

. contains all the information regarding the report by the Managing Board and the other information

that is required by Part g of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and the understanding obtained in our
audit of the financial statements or otherwise, we have considered whether the other information

contains material misstatements.

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of such procedures was substantially less than the scope of

those procedures performed in our audit of the financial statements.

The Managing Board is responsible for the preparation of the other information, including the report by
the Managing Board and the other information in accordance with Part 9 of Book 2 of the Dutch Civil
Code.

Report on other legal and regulatory requirements

Our appointment

We were appointed as auditors of DSM B.V. on 29 May 2024 by the Supervisory Board. This followed the
passing of a resolution by the shareholders at the annual general meeting held on 29 May 2024. Our

appointment now represents a total period of uninterrupted engagement of 1 year.

No prohibited non-audit services

To the best of our knowledge and belief, we have not provided prohibited non-audit services as referred
to in article 5(1) of the European Regulation on specific requirements regarding statutory audit of public-

interest entities.

Services rendered

The services, in addition to the audit, that we have provided to the Company or its controlled entities, for

the period to which our statutory audit relates, are disclosed in note 29 to the financial statements.
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Responsibilities for the financial statements and the audit

Responsibilities of the Managing Board and the Supervisory Board for the
financial statements

The Managing Board is responsible for:

. the preparation and fair presentation of the financial statements in accordance with IFRS

Accounting Standards as adopted by the EU and Part 9 of Book 2 of the Dutch Civil Code; and for

. such internal control as the Managing Board determines is necessary to enable the preparation of

the financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Managing Board is responsible for assessing the Company’s
ability to continue as a going concern. Based on the financial reporting frameworks mentioned, the
Managing Board should prepare the financial statements using the going-concern basis of accounting
unless the Managing Board either intends to liquidate the Company or to cease operations or has no
realistic alternative but to do so. The Managing Board should disclose in the financial statements any
event and circumstances that may cast significant doubt on the Company’s ability to continue as a going

concern.

The Supervisory Board is responsible for overseeing the Company’s financial reporting process.

Our responsibilities for the audit of the financial statements

Our responsibility is to plan and perform an audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence to provide a basis for our opinion. Our objectives are to obtain
reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high but not absolute level of assurance and is not a guarantee that an audit
conducted in accordance with the Dutch Standards on Auditing will always detect a material
misstatement when it exists. Misstatements may arise due to fraud or error. They are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

of users taken on the basis of the financial statements.
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Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect

of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout the
audit in accordance with Dutch Standards on Auditing, ethical requirements and independence

requirements. Qur audit consisted, among other things of the following:

. Identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or

intentional override of internal control.

. Obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

. Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the Managing Board.

. Concluding on the appropriateness of the Managing Board’s use of the going-concern basis of
accounting, and based on the audit evidence obtained, concluding whether a material uncertainty
exists related to events and/or conditions that may cast significant doubt on the Company’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit
evidence obtained up to the date of our auditor’s report and are made in the context of our opinion
on the financial statements as a whole. However, future events or conditions may cause the

Company to cease to continue as a going concern.

. Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures, and evaluating whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.
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We are responsible for planning and performing the group audit to obtain sufficient appropriate audit
evidence regarding the financial information of the entities or business units within the Group as a basis
for forming an opinion on the financial statements. We are also responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely responsible for

our audit opinion.

We communicate with the Supervisory Board regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit. In this respect, we also issue an additional report to the Supervisory
Board in accordance with article 11 of the EU Regulation on specific requirements regarding statutory
audit of public-interest entities. The information included in this additional report is consistent with our

audit opinion in this auditor’s report.

We provide the Supervisory Board with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Supervisory Board, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be

expected to outweigh the public interest benefits of such communication.

Amsterdam, 24 April 2026

PricewaterhouseCoopers Accountants N.V.

Original has been signed by:
E.van Eeden RA
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