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2 iconic companies
coming together

Merge
Dream

Bringing progress
to life

Focus

Full focus on

building aleading
consumer company
in Nutrition, Health
& Beauty

Tune

Prioritization of

high-growth, high-
margin segments
with a calibrated
steering approach

Accelerate 7

1. Grow what we have

L wedow

2. Anchor what we do

A Category of One

3. Deliver on our
promises
Innovation and creation-led
growth, backed by science
& sustainability
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dsm-firmenich ese®

ANH deal improves portfolio quality with upside retained

Vitamin volatility
required us to exit

Deal took longer than anticipated due to market
developments, necessitating a split of the business

Downside for dsm-firmenich mitigated

Secured favorable vitamin supply for dsm-
firmenich

Upside retained with earn-out in line with market-
standard private equity return multiples



/1 Past

dsm-firmenich ese®

Portfolio tuning fully implemented
Upgraded the portfolio by taking out commoditized and volatile activities

Tuned portfolio
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In parallel, merger synergies delivered

Cost synergies, €m Sales synergies, €m

Direct M Indirect B G&A M TTH B HNC = P&B 500
300-350
175

175
- I I

2023 2024 2025 2023 2024 2025 2026 2026+

Avg. OSG 2024-2025
dsm-firmenich TTH 7%

Peer average! 5%

75

-

Peers consisting of
Givaudan T&W, Symrise

F&N, IFF Nourish/ Taste,
and Kerry T&N
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Good progress in Sustainability

Reduce
micronutrient gap

775m

reached

Our target (2030):
Reach lbn people

Improve safety TRI
rate

0.26

Our target (2030):
<0.20

Gender pay gap /
Living wage

8.2%

(in favor of women)

100%

Our target:
<5% | 100%

Boost employee
engagement

80%

Our target:
>80%

Improve
inclusion

%

Our target:
>70%

Naturals sourcing
program
completion rate

48%

Our target (2030):

100%

Cut Scope1& 2
emissions vs. 2021

-31%

Our target (2030):

-42%

Cut Scope 3
emissions vs. 2021

-23%

Our target (2030):

-25%

People
I Planet

Water efficiency
improvement vs.
2023

MN%

Our target (2030):

10%

Make washable
products
biodegradable

85%

Our target (2030):

90%

dsm-firmenich ese®

Highlights

Achievement of 100% of
purchased electricity from
renewable sources ahead of
plan

A Double A rating for
Climate and Water Security
awarded by CDP, placing
the company in the top 4%
globally

‘Platinum’ medal from
EcoVadis, placing the
company among the top 1%

-

-

ecovadis

Sustainability Rating

DEC 2025
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Created leader in Nutrition, Health, and Beauty

With a solid performance

Holistic well-being
Nutrition | " / Health oz ‘_' e i o
ﬁk\\ xv ; '(_,%y. ' ) ' ‘

=~

Fueled and backed by Science

€9bn 4.5% ~7%

Sales Avg. OSG?in 2024-25 R&D spend of sales

~20% 9.5% ~£300m

Adj. EBITDA margin LfL Avg. Ad). EBITDA growth in 2024-25 LfL Adj. EBITDA step-up in 2024-25

2Qrganic Sales Growth, LfL continuing basis
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Unique business model well-positioned to capture
attractive market trends

Combining the essential, desirable and sustainable

Fast-evolving science

Holistic well-being Consumer and customer insights as business drivers capabilities th_atl unlock
potentia

Ingredient palette

\ /

Briefs

~ Biotechnology
Healthy & tasty food

= Receptor biology &
f\ sensory sciences

Specialty Creation &

Preventative \T_
healthca

Ingredients (‘ \ Innovation

Application

Microbiome

Sustainability embedded in everything we do " Data science & Al
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Today’s challenges and tomorrow’s opportunities

~€100m EBITDA impact over 2024-25

FX headwinds At current rates, ~€70m in 2026

Consumer cautiousness, exacerbated by careful inventory management across the
value chain
Weak NAM market (HNC with ~40% of sales in NAM)

Cautious consumer
demand

China ingredients

o, » Addressed through portfolio restructuring and unique business model
competition

» Creates reformulation opportunities

AETEELTS « Customers looking for growth pockets drives innovation and co-creation

LP-1
G * Impact on smaller Savory segment mitigated by growth in food service and clean label

» Supports business model rather than replacing it

Artificial Intelligence * Increases efficiency and speed in development and Brief-to-Adoption process

* Accelerated growth in Dairy and Dietary Supplements G
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China ingredients competition has limited impact

Risk proactively addressed Diversified portfolio with

Business model based on
through portfolio optimization >3,000 different ingredients;

co-creation with customers and

no single ingredient with >€50m
of sales

strong innovation offers further
protection
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Portfolio tuning fully implemented

Unique business model well positioned to capture
Upgraded the portfolio by taking out commoditized and volatile activities

attractive market trends
Combining the essential, desirable and sustainable

Holistic well-being Consumer and customer insights as business drivers

Ingredient palette

s Healthy & tasty food
° o .;;:./' 5 Spetflalty R, Creatlol_'l &
.O Ingredients Innovation
0.8 -

Application

Sustainability embedded in everything we do
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Al is accelerating growth, lowering costs, and improving
win-rates in our Brief-to-Adoption process

Process

Al tools

Benefits
Across
growth /
costs /
win-rates

New Ingredient creation and production process @ Brief-to-Adoption process

Ingredient Process Ingredient Formula creation Formula evaluation

discovery development production & development & submission

Generative molecule Genomic, Real-time Generative Al-assisted

design and virtual metabolic, enzyme optimization of formulation experiment

pre-screening for and process production yield, model for faster design and

target performance modeling quality and time to market application

profiles variance optimization
Perfumery When applied TTH Perfumery Group

y 0-30¢9 809 809 0-30¢9
>80% 10-30% Yo Yo 10-30%
Active discovery targets Yield improvement with less variability and less Briefs leveraging Al Reduction in testing Portfolio screening
leveraging Al contaminations tools for formula cost, next to increased (efficiency gains)
creation win-rates

Barriers to replicate — proprietary data and ingredients, deep science expertise, and masters in creation
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Delivered step-up in performance but need to
accelerate

Adj. EBITDA, €m Cash conversion (AGOFCF4/sales), %

B Continuing Operations Reported Total Group Reported Total Group
m FX M Continuing Operations B Continuing Operations
W FX

LfL Avg. EBITDA
growth 9.5%

Avg. OSG 4.5%

134
5%
35
10,7 10.5
1,751
8,618 8,1
14%
1571 Margin step-up
140bps
14.4% 18.2% 19.3%

2023° 2024 2025 2023° 2024 2025 2023° 2024 2025

4 Adj. Gross Operating Free Cash Flow (AGOFCF) over sales. AGOFCF is operating profit plus depreciation, amortization, and impairments, adjusted for material
12 32023 restated for comparison purposes (non-audited) items of profit or loss, as defined under ‘APM adjustments’, adjusted for changes in working capital, minus capital expenditures
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Action plan in place to accelerate

* Focus on high-growth, high-margin
products/ segments with biggest
right-to-win

* Fully exploit reformulation
opportunities by focusing
investment on affordability, clean
label, high protein, GLP-1, etc.

* Speed up innovation and launches
from pipeline

1% margin improvement program:

» Operational excellence
supported by Al

» Dedicated cost reduction
program

Drive further operational leverage
from growth, mix, innovation and
synergies

Program to offset stranded costs
(€75m) from ANH carve-out

dsm-firmenich ese®

Normalization of Capex to maximum
5% of sales post Bovaer®
investment (1-1.5%/sales)

Inventory reduction program in
place — working capital structurally
to below 27% of sales over 2-year
period
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Outlook 2026

~20%

Adj]. EBITDA
margin

(2025:19.6%)

2-4%

Organic Sales
Growth

(2025: +3%)

11-12%

Cash conversion
(AGOFCF4/Sales)

(2025:10.5%)

dsm-firmenich ese®

4 Adj. Gross Operating
Free Cash Flow (AGOFCF)
over sales. AGOFCF is
operating profit plus
depreciation, amortization,
and impairments, adjusted
for material items of profit
or loss, as defined under
‘APM adjustments’,
adjusted for changes in
working capital, minus
capital expenditures
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dsm-firmenich ese®

Growth drivers supporting Outlook 2026 and beyond

P&B Regional Consuﬁé!f". ands

Fine fragrance

TTH

Functional Drinks .

HNC i-Health womeh’é health

Medical Nutrition

;
)

Fragrance

Popscent® Eco

Skin care ‘
Sun filters recovery (T \

-5

Enzymes

Cultures, Probioticsss
Sugar/ Saltre

g:xctll
\

Early Life %
Nutrition

l

A

CE CEE
\\

India, Indonesia, Middle East,
China

India, Africa and Asia

North America markets
stabilizing
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Action plan and focus on execution will accelerate
financial performance

o 4-6% : 4-6%517/01% « Acceleration of OSG — Grow what we have (~1%)

i l « Some market normalization (1-2%)
2026 2097 : 028+ « Bovaer® significantly contributing as of 2028 (~1%)
0% ~21% : 22-23% « Growth leverage (incl. synergies) (~1-2%)

I « Margin improvement program (~1%)

|
2026 2027 | 2028+
11-12% 13-14% : 214% * EBITDA margin improvement

| + Capex normalization to maximum 5% of sales

: * Working capital improvement structurally to below 27%
2026 2027 2028+

16 5Underlying 4-6%, plus 1% for Bovaer®
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Accelerate our performance: focus and execution

We grow what Anchor what Deliver on
we have we do . our promises
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Disclaimers dsm-firmenich ese

This presentation contains forward-looking statements with respect to dsm-firmenich'’s future performance and position. Such
statements are based on current expectations, estimates and projections of dsm-firmenich and information currently available
to the company. dsm-firmenich cautions readers that such statements involve certain risks and uncertainties that are difficult to
predict and therefore it should be understood that many factors can cause actual performance and position to differ materially
from these statements. Also, for a variety of reasons including many factors outside the control of dsm-firmenich, there can be
no guarantee that the proposed potential strategic benefits, synergies or opportunities or any guarantee that shareholders will
achieve any particular level of return in relation thereto. dsm-firmenich has no obligation to update the statements contained in
this presentation, unless required by law. The English language version of this presentation prevails over other language versions.

More details on dsm-firmenich’s financial performance can be found in the most recent published FY 2025 press release. A more
comprehensive discussion of the risk factors affecting dsm-firmenich’s business is available in the companies Integrated Annual
Report 2025.
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