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Mﬂcsm Introducing CSM
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CSM is the leading player in its sectors worldwide:

CSM Bakery Supplies Purac
the leading supplier of bakery the leading player in natural food preservation
products and ingredients and green chemicals
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Figures 2010:
Annual sales € 3 billion Workforce of ca. 9,500 employees 28 countries > 35 manufacturing sites



Note: Last update 02.2010

Bakery Supplies serves o

=ICSM CSM’s global presence

Bakery Supplies office

regionally through divisions [l Bakery Supplies factory
' North America @ Bakery Supplies distribution
Europe
@ Latin America Purac serves globally:
CIS, Near East & @ Purac office
Africa B Purac factory
00 Asia Pacific



Smms csm Purac: 80 years of experience to lead the
trend of natural sustainable solutions

Food market:
Leader in natural preservation solutions
Leader in Calcium fortification in drinks

Chemical & Pharma markets:

Leader in biobased building blocks
Lactides for bioplastics
Lactic Acid and Succinic Acid as platform
molecule for biobased chemicals




:2: CSIT) Bakery Supplies — glance at our portfolio

INGREDIENTS

Everything a baker needs to create bakery products on a higher
quality level:

Bakery Ingredients
Bakery Fats & Emulsions

Sweet Ingredients

FROZEN & BAKED PRODUCTS

From mini bytes to XXL sizes, we offer an extensive range of

high quality products for any of your clients appetites, such as:
Viennoserie
Cakes and Muffins

American Sweet Bakery
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Operating in a changing world: the new reality

Continued volatility in (food) commaodities
Financial crises impacts consumers buying behaviour

Consumer trends having structurally changed

Consumers spending continues to grow in our developing markets
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Effects of global volatility: new reality in CSM

Price increases, CSM +10,9% yoy Q3
Lower volumes driven by lower consumer confidence and purchasing power, CSM -5.6% yoy
Polarising mix effects towards value and high premium products

Artisan channel affected by an accelerated loss of market share




New reality results for CSM in

Maintain price leadership, but within volume context
Reduce cost base in North America and Europe

Redirect even more focus at growing channels and products
Continue to build presence in growing regions

Enhance margins through innovation and service differentiation

E=CSm



Maintain price leadership, but within volume
context

Prices increased, but not yet enough
Promotional actions needed to protect volumes

Lagging effect in passing prices on

Index Euros
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Reduce cost base and review business activities

Restructuring programme in North America and Europe has started:
€30 M of cost reductions to be achieved in 2012

€ 50M cost reduction run rate end 2013

Elements of restructuring covering:
Reduce activities lacking critical mass in combination with market potential
Improve efficiencies, incl reduction organisational layers

Discretionary cost reductions

In addition, initiated a business review, reassessment of market developments and
our current business plans




Redirect even more focus at growing channels

Invest further in In Store Bakery and Out of Home channels, especially in Europe

Convenience, Out of Home channels continue to show growth opportunities

Broader food preservation activities in Purac
Bioplastics

PLA continue to make promising progress

Succinnic acid J/V activities to commence by early 2013 at the latest

E=CSm



Progress bioplastics

Bio plastics accelerates its journey with key players

Lactide factory being constructed on time and on budget, production
to start end 2011
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Continue to build presence in growing regions
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Enhance margins through innovative and service

differentiation

Innovation record:
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* 0% of NPS of New BS Products introduced in the last 2 years

Awards:

/Transcendim

2010 IFT Innovation award
(

Donut Frying

~

Puff Pastry & Danish

L Microwave Popcorn

\
/Cup Cakes

2011 Horecava Innovation award
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Enhance margins through servicing the world’s leadi
brands

(e
Walmart
Save money. Live better,
Logistics and supply chain
Marketing support

IE
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Conclusions

We are having a fundamental business review to cater for this new reality

We will not shy away from tough measures as proven in the period 2005-2008
2005-2008:Reduction people -15%, factory reduction -20%, disposal sugar activities

We have shown our ability to manage through a similar raw material and recession cycle
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We continue to improve managing the raw material volatility graph courtesy of Davy’s

We are determined to deliver a ROCE of 12% as promised

Maintain our dividend policy provided business review allows



Grasping the opportunities in the world market,
we are supported by our CSM values

ye.

/7 Passion... to be number one in every product
and service
/ PartnerShip_ .. to be the customers’ preferred

choice in all our markets

/ Performance... tomake us grow and

to deliver shareholder value with RoCE over 12%
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Appendices



Key group financials Q3 2011

Sales Q3 excluding currency effects up by 5.7%, due to organic growth of 5.3% and acquisition
effects of 0.4%.

Sales for Q3 YTD excluding currency effects up by 9.0%, due to organic growth of 8.6% and
acquisition effects 0.4%.

EBITA Q3 before one-offs down by 46.6% (down 42.8% at constant currency)
EBITA for Q3 YTD before one-offs down by 29.2% (down 25.6% at constant currency)

EBITA % for the Q3 YTD before one-offs of 4.5 % (2010 6.6 %), ROCE for Q3 YTD before one-
offs of 6.2 % (2010 9.1%)

Net Debt position at 3.0 x EBITDA



Profit & Loss statement

Q3
€x 1M
2011 2010
784.8 783.7 Net sales

30.3 e EBITA excl. one off costs
(2.0) (3.4)  One off costs
28.3 53.3 EBITA

Amortization

EBIT

Financial income / expenses

Tax

Net income

EPS

YTD
€x 1M




EBITA bridge YTD Q3 2011

Amounts in € M

-8.4
159.2 035

-22.6

-4.6

4.0

6.4

110.5

-1.7

102.8

" # $%

FX impact = translation & transaction effects




Net Sales & Volume YTD Q3

Net sales third parties - YTD Organic Volume Price / Mix
D 2011 Q3 2010 Q3 [Total th
Amounts in Million EUR otal grow growth growth growth

CSM Bakery Supplies North America 1,198.7 1,143.6 55.1 46.3

4.8% 4.0% -6.1% 10.1%
CSM Bakery Supplies Europe 803.6 752.3 51.3 43.4

6.8% 5.8% -1.1% 6.9%
CSM Bakery Supplies 2,002.3 1,895.9 106.4 89.7

5.6% 4.7% -4.5% 9.2%
PURAC Division 307.8 303.6 4.2 12.6

1.4% 4.2% -0.6% 4.8%
CSM Group - Continued Operations 2,310.1 2,199.5 110.6 102.3

5.0% 4.7% -4.0% 8.7%

BSNA: Increasingly lower volumes in all operating companies mainly due to pricing, but with a
significant impact on EBITA level at Bakery Products North America.

BSEU: Raw material price increases are not fully covered by higher sales prices.

Purac: Lower volumes at the market unit food.



Capital management — YTD Q3 2011
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Financial Convenants 2011
Net debt / EBITDA 3.0 3.5 max
Interest cover 7.9 3.5 min



Net cash income

YTD
€x 1M

EBITA

Depreciation

Other non cash P&L
Interest and tax paid

Net cash income




Working capital movement

Inventory
Accounts Receivables

Accounts Payables

Working capital

Average Cash conversion cycle in days outstanding

Impact of increased Raw Materials cost and related selling price increase on working capital is
app. € 38.6 Million.



Capital Expenditures & Acquisitions

(Tangible Fixed Assets)

YTD
€ x 1M
Bakery Supplies North America 147 Y
Bakery Supplies Europe 18307 16.8
Purac 20kl 19.0
Corporate 1.4 0.2
Total investments tangible fixed assets SO 531
Total investments intangible fixed assets 6.6
Movement in capex creditors 442
Total capital expenditure 0.8

Included in the Purac capital expenditures is an amount of € 16M for the Lactide
factory in Thailand. Cumulative investment in this project € 38M, completion beginning
2012 with expected total investment of € 45M. Acquisitions comprise of Classic Cakes
& Joint venture in Tunesia



Sales and Volume Growth per Division

Net sales third parties - QTD Organic Volume Price / Mix
D 2011 Q3 2010 Q3
Amounts in Million EUR growth growth growth

CSM Bakery Supplies North America 405.1 418.4 22.6

5.4% -1.7% 13.1%
CSM Bakery Supplies Europe 276.7 260.9 14.8

5.7% -3.2% 8.9%
PURAC Division 103.0 104.4 3.3

3.2% -1.7% 4.9%
CSM Group - Continued Operations 784.8 783.7 40.7

5.2% -5.6% 10.8%
Net sales third parties - YTD Organic

D 2011 Q3 2010 Q3

CSM Bakery Supplies North America 1,198.7 1,143.6 46.3

4.0% -6.1% 10.1%
CSM Bakery Supplies Europe 803.6 752.3 43.4

5.8% -1.1% 6.9%
PURAC Division 307.8 303.6 12.6

4.2% -0.6% 4.8%
CSM Group - Continued Operations 2,310.1 2,199.5 102.3

4.7% -4.0% 8.7%



Results per business segment

Net sales EBITA* ROS* Capital** ROCE*
€x 1M €x 1M % €x 1M %

2011 Q3 2010 Q3 2011 Q3 2010 Q3 2011 Q3 2010 Q3 2011 Q3 2010 Q3 2011 Q3 2010 Q3

BSEU 803.6 752.3 25.6 46.2 3.2 6.1 829.7 844.1 4.1 7.3
BSNA 1,198.7 1,143.6 70.8 90.5 5.9 7.9 974.0 963.4 9.7 125

Total BS 2,002.3 1,895.9 96.4 136.7 48 72 18037  1,8075 7 10.1
PURAC 307.8 303.6 35.1 44.6 11.4 14.7 343.8 293.6 13.6 20.3
(21.0) (22.1)
CSM total 2,310.1 2,199.5 1105 159.2

Holding costs 50.3 19.9

2,197.8 2,121.0

* Excluding one-off costs **Average capital employed
including goodwill






