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SAFE HARBOUR STATEMENT: This presentation may contain forward-looking statements (within the meaning of the U.S. Private Securities Litigation
Reform Act 1995). Any forward-looking statements are based on current expectations with respect to important risk factors. It is important to note that
the actual results could materially differ from the results anticipated in any forward-looking statements which may be contained in this presentation.
Factors which might cause forward-looking statements to differ materially from actual results include, among other things, the overall economic, political,
social and business conditions, the demand for our goods and services, competition in the market, fluctuations in interest rates and foreign currencies,
the impact and other uncertainties of future acquisitions and disposals and any changes in the tax laws and other legislation and regulation, in the
jurisdictions in which we operate.

We do not undertake any obligation to update any forward-looking statements contained in or incorporated in this presentation to reflect actual results,
changes in assumptions or in other factors which may affect any forward-looking statements.

Path to Growth - Objectives 2004

Turnover growth 5 - 6% p.a.
Savings €3.9 bn
Operating margin >16%
EPS beia Low double-digit

Investments €6.2 bn

simplify




Path to Growth scorecard

Leading brand growth 5.4% — approaching 90%
of total

87 businesses sold at €6.3 bn

Operating margin (beia) to 14.9% T 380bps
Fixed assets | by > 400 bps to 17.1% of sales,
working capital | by > 200 bps to 4.9%

Cash flow from operations €7.9 bn in 2002

EPS (beia) growth 21% in 2002

Bestfoods integration

- Cash accretive v
* Integration savings v
* Top-line growth:

» Knorr

» Hellmann’s

A NEANIAN

» Foodsolutions




Progress of Leading Brands
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Developing brand power

brands average # brands with

> € 1bn turnover innovation

top-25 projects

1998 1600
1999 4 750 1300
2000 8 950 950
2001 9 1050 700
2002 14 1150 400

in €ém




Margin progression
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Outlook for 2003

* Leading brands growth at 5 - 6%

* Leading brands to rise to 90%+ of portfolio

* EPS (beia) growth - in low double digits




Taking charge of the top-line:
global brands

AXE Portfolio of global
Tipton] brands & local jewels:

400 brands / 200
SU NSl LK @ brand positions
leading brands: from 75% to
95% of sales
Wimfast  Rexona ™

Sh 40 global brands: already

64% of sales
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