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Certain of the comments and materials in this presentation may contain forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995. These statements are based upon current expectations and assumptions
regarding anticipated developments and other factors affecting the Company. Actual results may differ materially from those
included in these statements due to a variety of factors including, among others, those described in the company’s filings with
the Securities and Exchange Commission and in the transcript of this presentation, which will be accessible via our website at
www.unilever.com.

All numbers in the presentation are in Euros translated at average 2003 exchange rates with the exception of balance sheet,
cash flow and dividend numbers which are expressed at year end rates.

Operating margins and earnings are all before exceptional items and goodwill amortisation, as this is the best measure to

judge our underlying performance as we implement our Path to Growth strategy. Reconciliations between these measures and
the equivalent GAAP measures are available on our website: www.unilever.com

The foundations of branding

“To make cleanliness commonplace; To lessen
work for women; To foster health and contribute
i to personal attractiveness, that life may be more
=4 enjoyable and rewarding for the people who use
our products”

W. H. Lever, 1890

Brands exist for their usefulness to consumers...
...they provide certainty and reliability
...often built initially on functional superiority

...cement their position through an emotional chord
Providing the basis for consumer demand driven growth




A world of challenges & opportunities

Continuing trend of Out of home and
trade consolidation convenience formats

growing more rapidly

Communication channels Retail own brands grow,
fragmenting but market share differs

by category
Commoditisation of
categories if the leader
fails to innovate

Services growing
faster than
products

Consumer quest for Brand proliferation and
increasing value random extensions...

85% of new launches falil

The world becoming a smaller place

Global Scale - Local Touch

our destination
Unilever

“hopelessly local” “mindlessly global”

.

Marrying our local heritage with the scale benefits of Unilever
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Path to Growth




Brand focus: the essential catalyst for
Path to Growth

Category portfolio choices have been made
Operating in those where we have leading positions
backed by strong consumer insight and technology

Chosen a brand portfolio to meet consumer needs

Created an operating framework marrying our heritage with access to
the scale benefits of Unilever

Designed to deliver....  Top third TSR K&!-\

Brand & category & geography &
consumer

Hit the sweet spot by combining all four elements

Consumer Geography

Category




Brand Key

5.Values 6.Reason
& Personality to believe

The Brand values
- what the brand stands
for and believes in -

andor its personality 8. Essence

The distillation of the
Brand's genetic code
into one clear thought

The proof we offer
to substantiate
positioning

Single most compelling
The differentiating
functional & the target consumer
emotional benefits would make for buying
that motivate purchase the Brand

4.Benefits 7.Discriminator,

3.Insight

That element of all you know about the target consumer and
their needs (in this competitive environment) upon which the
Brand is founded.

1.Competitive 2.Target
Environment -
The person and the situation for which

The market & alternative choices as the Brand is always the best choice,
seen by the consumer and the relative defined in terms of their attitudes and
value the brand offers in that market values, not just demographics

Brand Assassin’s Charter: Arrogance

) Consistency -
The brand is that's boring

MINE

What does
the
consumer
know?




Global scale - local touch

Volumising India For coloured hair Europe




Axe - giving the edge in the mating game

Women like soft skin...
...especially against their own.

Domestos




Bertolli

Pure and natural ingredients prepared in all their
simplicity is the essence of great tasting Italian food

Francesco Bertolli -1865

Brand Assassin’s Charter: Greed

A cent here, a cent
there, no-one will

Salami .
notice

slicing is my
expertise
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Cornetto unplugged?

A half billion dollar plus brand in 2003

cost saving opportunity or brand killer?

Rexona

From this...




Brand Assassin’s Charter: Complacency

I know the secret
My brand is of perpetual
the best motion
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Flora/Becel

Down with Cholesterol!

TPara pra 5016 b @ re-aliemdy
i b el i Al
botrive sbletyd biek,

It 5 low L R CERRREE O
ke L e elis!

il e bak seaakn

bnbreracien i s @ b jeeere

1sdes e s by (VLTS melihm
1 srreks an mrt 0 bk ke

Wasman want roal Ngeres in adverts

| thaught It would be
augh, I'm not a mode
shape but |'m happy
with whatk |'ve pot’

Two new nerys

to lower cholesterol.

e i e e = e B n s el T
[P Sy —"—_—

SAE R LML BTV AN NIV RN TT AT

WORLD HEART
FEDERATION"




Brand Assassin’s Charter : Myopia

Everything’s
fine
()

Doing it
my way
works

Carb Smart and Carb Options







Brand focus drives Value Creation

A focused brand portfolio in markets with ‘momentum’ growth
rate of around 4% - not yet delivering consistent performance

1999 2003
Operating Margin % (beia) 11.1 15.8
Operating Assets % sales 29 20
Tax Rate (beia) % 32 29
Free Cash Flow € billion 2.8 3.9
ROIC %
Cost of Capital down by 150 bps since 1995
Distribution to shareholders since 1995 is €17 billion

Sustained high single digit EPS growth over our first 70 years
2000-2003 low double digit EPS (beia) growth

Unilever Brand
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www.unilever.com/investor centre
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