AURIGA INDUSTRIES A/S

Capital Market Day

Capital Market Day
August 26, 2008




AURIGA INDUSTRIES A/S

Introduction

Bjgrn Albinus

President & CEO
Auriga Industries A/S
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Cheminova in Denmark (at Rgnland)

Thyborgn

. Rgnland

Rgnland 1.30 km=2 h ‘
Harbogre

Factory area 0.63 km=2
Built-up area 114,000 m=2
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AGENDA

9:30 Introduction
10:00 Market opportunities & strategy
10:30 Growth & development
11:00 Coffee break
11:15 Operational improvements
11:45 Results & outlook
12:15 Summary
12:30 Lunch
13:15 Site tour

15:00 Closing - - 1}
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Corporate structure
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AURIGAINDUSTRIESA/S
Cheminova’s history

1938
1944

1953/60
1986

1987

1990

1995

1997
1990/2007

2007

Established in Copenhagen.

All shares donated to the Aarhus University Research
Foundation.

Rgnland (Lemvig).

Listed on the Copenhagen Stock Exchange.
Acquisition of Skamol.

Holding company - later Auriga Industries A/S.
Acquisition of Hardi International A/S.

Acquisition of Lupin, India (Cheminova India Ltd.).

Sales subsidiaries and representative offices in more than
20 countries.

Divestment of Skamol and Hardi International.
Acquisition of 50% of the Stahler group in Germany.
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Cheminova’s mission og vision

Mission:

Cheminovas mission is to help

secure adequate food and fibre
production in the world and to

improve the living conditions of
the world’s population by
supplying products that contrc e
unwanted insects, weedsand ..~ |
fungi. -8 e

Vision:

Cheminovas vision is =
to be the world’s best
innovative global
supplier of generic
agrochemicals.
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Corporate Social Responsibility

Code of business principles:

» 12 business principles.
» Translated into 13 languages.
 Distributed to all employees in the group.
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AURIGAINDUSTRIESA/S
Corporate Social Responsibility

Cheminova’s phase-out plan
Country Product Phase-out year
Mexico Methyl parathion EC (class I) 2009
Methomyl SP (class I) 2007
Methamidophos EC (class ) 2009
Brazil Methyl parathion EC (class I) 2010
Methamidophos EC (class 1) 2009
Colombia Methyl parathion EC (class 1) 2009
Monocrotophos SL (class |) 2009
Methamidophos EC (class 1) 2009
Carbofuran SC (class |) 2007
Taiwan Methyl parathion EC (class |) 2007
Cuba Methyl parathion EC (class 1) 2009
Argentina Methamidophos EC (class 1) 2009
India Monocrotophos SL (class |) 2009
DDVP EC (class I) 2010 | —
Phorate granulate (class I) 2009 \
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AURIGAINDUSTRIESA/S
Corporate Social Responsibility

Efforts to fulfill CSR objectives for 2008 progressing
according to plan.

Product stewardship:

— According to phasing-out plan for class | products, methyl parathion was to be
phased out in Cuba in 2009 — this has been effected already.

Production:

— A new incineration plant for chemical waste at the factory in India will be
commissioned in September.

— Discharge of waste water from the factory in India reduced in line with targets.

REACH:

— Cheminova has registered three new substances which could not be
preregistered (substances which are considered as new in relatlon to the
regulation). s
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Executive Management
Kurt Pedersen Kaalund
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Jacob Johansen
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AURIGAINDUSTRIESA/S
Highlights H1 2008

« High crop prices improved market conditions for plant
protection products.

— Increased wealth in developing countries, e.g. China and India.

— Global increase in demand of biofuel based on corn and sugar cane.

— Many major markets have experienced favourable
weather conditions.

« Agchem-market growth is estimated just over 20%.
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AURIGAINDUSTRIESA/S
Highlights H1 2008

« Cheminova gained market share with growth of 47%?*.

« Strong improvement in revenue and profit of Cheminova.

— Continued high demand and increasing prices for the herbicide
glyphosate.

— Stahler contributes to strong performance in Europe.
— Sales of new generic products almost doubled.

— Increased average selling prices more than offset increased prices of
raw materials and energy.

* At constant exchange rates +54%.
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Strong performance continued

H1/2008 Highlights

 Revenue: DKKm 3,076 (+ 47%).
« EBITDA: DKKm 462 (H1 2007: DKK 158).
« EBIT: DKKm 347 (H1 2007: DKK 68).

Outlook 2008 confirmed

« Revenue: DKKm 5,500.
* Profit before tax;: DKKm 440-490.
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Market opportunities & strategy

Kurt Pedersen Kaalund

CEO
Cheminova A/S




AURIGA INDUSTRIES A/S

Growth drivers
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Arable land per cap vs. population
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_17 . Source: DESA (United Nations), Cheminova estimates
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Global grain inventories
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Chinese diets are shifting

1997 2008
@ Poultry
mPok U P%li/ltry m Pork 5%
0 16% W Sheep
[0)
o Beef | Sh(:ep 0 Beef 1%
(o)
1% 1% 2% OWheat
O Wheat 32%
H Rice 35%
42% W Rice
0 Coarse 38% 1 Coarse
grains grains
7% 6%

« As incomes increase in China and other developing countries, diets shift towards more
meat consumption.

« Meat is energy-inefficient, meaning that more feed is required to produce the same amount
of calories.

* Feed growth has been primarily in Brazil and China recently, which feed their herd with
domestically produced grain.

- However, China cannot produce enough soybeans to sate demand and ZA&, _——#
has relied increasingly on imports. R

_19 . Source: USDA, Cheminova estimates .fj]
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Feed grain multipliers for meat production

Poultry

Pork

4x

Beef

-20- Source: FAO
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@

CHEMINOVA
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2000 fys cents / pound US cents / pound or
1750 US cents / hundredweight|
1500 » /‘*
RV
1250 Cotton fibre, rhs
1000
,‘
750
Soybeans |
Wheat ~ “Oomad \,
500 /ya N Y
»M ‘{JMALVM ‘fu'fw 'o\v" l‘n"ﬁ" .
2507"““':&-\”:'——'v--n--"-ot-*"‘“"d
0 Note: Futures 1-Pos Rice, rhs
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul
06 07

_2 . Source: Nordea Markets — August 2008

O 8 74

- 100

90
80
70
60
50
40
30
20
10




AURIGA INDUSTRIES A/S

@

CHEMINOVA

Non-crop, 4%
Ag Biotech, 5%

Seeds, 9%

CPC, 23% Fertiliser, 59%

_23 . Source: Philips McDougall
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AURIGAINDUSTRIESA/S
Global Agchem market

Market value USD 39 billion

(including non crop application)

2007 - Regions 2007 — Products
B Rest of world OOthers
4% 4% OFungicides

25%

O Herbicides
45%

O NAFTA
22%

Bl Latin America
18%

M Insecticides
26%

_24 . Source: PhillipsMcDougall, March 2008/Cheminova estimates
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Global agrochemical growth rates

USDbn

40

/'

CAGR 3%

CAGR 1%
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The competitive landscape

Tier | companies: (revenue > USD 2 bn)
Bayer, Syngenta, BASF, Monsanto, Dow, DuPont

« Large R&D based multinational companies.
* Diminishing returns of R&D.

» Increasing R&D effects in biotech.

» Consolidation to be expected.

Tier Il companies: (revenue > USDm 500)
Makhteshim, Nufarm, United Phosphorous, Arysta, FMC, Sumitomo, Albaugh, Cheminova

» Heterogeneous group of companies.
* Increasing market share.
« Consolidation to be expected.

Tier lll companies: (Revenue < USD 500m)

* Local and regional companies.
» Acquisition targets for Tier Il companies.
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Strong growth potential for generics

Off-patent share of market
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Value chain

Manufac- Formula- \, Marketing
Basic Develop- Registra- \ turing tion & &

research ment tion (active Packa- Distribu-
ingredient) ging tion

, Key focus areas for Cheminova

- Not a focus area for Cheminova
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Global presence

Raleigh, USA  QOakville, Canad Zofingen, Switzerland Lemvig, Denmark Moscow, Russia Kiev, Ukraine

[

Essex, England _  Warsaw, F’ula#&‘ Buchangst, Romania  Sofia, Bulgaria
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Hamburg, Gmny Graz’i stria

Mexico City, Mexico Madrid, Spain Budapest, Hungary Shanghai, China

Sao Paulo, Brazil Rome, ltaly Taichung, Taiwan g ) 1

‘Buenos Aires, Argentina  Lyon, France Mumbai, India Sydney, Australia b

Bogota, Colombia
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Main products

Plant protection products / pesticides Fine Chemicals
Insecticides Fungicides

Organophosfates

Glyphosate

— Gamma- — Imazethapyr — Flutriafol :
cyhalothrin _ Chlorimuron _ Fosethyl - Flotatlon_agents

— Acrinathrin — Diflufenican — Tebuconazole for the mining

— Imidacloprid — Fenoxaprop — Fluazinam industry

— Abamectin — Metsulfuron — Epoxiconazole

- Intermediates

. = Old products (Introduced before 2000)

= new products (introduced after 2000) “
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Objectives & strategy

Objective:

* Worlds best
iInnovative generic company.

« Better financial results than peers.

Strategy:

« Growth through development of larger
portfolio of generic products.

* Improved operational efficiency.

« Add-on acquisitions of products and
companies.
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Historic acquisitions and targets

Companies: Products:
* Spain © * Flutriafol ©
* India ©  Acrinathrin ©
* Argentina © + Phosalone ©
« England ©
e Mexico ©® Target acquisitions:
. France ® * Product portfolio expansion.
. Australia © * Improve market presence:
. Columbia & — Existing markets.
. Hunaar o — New markets.
) Jary « Other business imprqovement.
« Stahler ©
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Growth & development

Allan Skov

Senior VP,
Development & Registration
Cheminova A/S
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Development process for a new product

Synthesis
Synthesis optimization
Process developmen
Pilot production

Production (1. sale)

N
Formulation development and optimization \¢ m
c
A ©
Laboratory/ greenhouse Q
Small scale field trials Q g
(development) Field trials (authority approval) Optimization E -8
Effi =)
icacy tests - O
o
Acute, sub-chronic, chronic toxicity, mutagenecity, 2 o
carcinogenicity and teratogenicity - . —
Authority o O
Birds/ aquatic organisms/ approval 7)) 6
soil microorganisms/ PP O -
non-target arthropods procedure Q
D ti
SEEEHDT Plants/ animals
Environmental fate soil/ water
_ Plants/ animals
Residue soil/ water/ air
l l l
I I I
Year 0 1 2 3 4 5 6 7 8
Number of molecules X-10% X-102 10 3 2 1 1 1 1

e I )
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Accumulated cash flow development

50

Typical Cheminova projects: /
40 /
30 /

$ million
N
@)

Product 1 (total development cost = $5 million)

— Product 2 (total development cost = $6.5 million) Ak

Product 3 (total development cost = $2.5 million)
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Balanced core competences

The integrated product development process:

Development

Sourcing

|

Chem Synthesis
Scale up
Engineering
Environmental

Formulation

» Production

I[dentification

Registration

» Marketing

Market
Development
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Active ingredient development

From advanced chemistry to factory.
Example: y-Cyhalothrin

o cN " I| ll,. X il { . E ! ) . |
- " | W | SSERP
FaC A o P> - T iaians
=z 0
Cl T m - 2 | I"III r

HiC  CHj

7-step synthesis. \ﬁ

« Stereo specific reactions.

» (Catalyzed reactions (both homogeneous and heterogeneous).
» Ozonolysis and oxidation with O,

* Quality critical unit operations (crystallization, distillation).

2 Developed and patented by Cheminova. “ A
_37_ NN j‘
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Formulation development

From active ingredient to differentiated sales product.

Microcapsule Dispersible granule

Water

Dispersible
Granules
e Applicator safety e Applicator safety
e Controlled release e Easy handling

High tech formulation technique is i _=
acore competence at Cheminova.
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Registration

Data generation and regulatory
affairs.

Main expertise areas:

« Data generation project management.
» Dossier preparation.

» Registration process know-how.

The main purpose is to register new
products and to maintain registrations for
existing products.

Registrations for Cheminova products are
managed on global basis from R@nland
but implemented on regional basis. “&=
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Development & Registration

®»®OS3D®~M®T 3 0N

Processes

Al development

Formulation

Registration

Synthesis Dev.
Analysis Dev.

Pilot Plant

Process Dev.

Patents

Project Management

Formulation Dev.

Support
Biolab
Analysis Dey.

Pilot Plant

Registration Dev.

Registration
management

Agronomy
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Development & Registration

Development

& Registration CIL
(20)
Analysis- f
y Staff functions
development
>t (4)
(25) P S
AI-development e Registration
development
(38) (33) (32)

HQ Total Staff 130

University degrees 70
Y ©¢9 i)
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Development and registration costs

6%

5%

4%
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1% |
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Development and Registratic
Costs / Turnover

2000 2001 2002 2003 2004 2005 2006 2007 2008

Year . _._“‘ /
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Cheminova’s development pipeline

Market value

Type 2008 2009 2010 2011 2012 Total ($ million)
Herbicides ) 1 2 2 1 11 1.475
Fungicides 3 1 1 1 6 975
Insecticides 1 1 350
Other 1 1 100
Total 9 1 4 3 2 19 2.900

* Global sales value 2006 ex. manuf. (Phillips McDougall) I
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Operational improvements

Niels Morten Hjort

Senior VP,
Production & Logistics
Cheminova A/S
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Cheminova Global Supply — Value chain

Purcha-
sing /

sourcing

Cheminova
DK

Cheminova
China

Subsidiaries

Manufac-
turing

Cheminova DK

Formula-
tion /

packaging

DK

Ware-
housing /
distribution

DK

Cheminova Ind

India

India

UK

Headland UK

UK

Stahler

Stahler

Toll
Manufacturing

Toll
formulation

Third party
sourcing

Europe
South A.
North A.
India
Asia
Australia

Third party
warehousing

Europe
South A.
North A.
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Cheminova Global Supply — Improvement plan

Target:
DKKm 100 by end 2010 — base 2007.

« QOperational improvements across site Ragnland.

« Synergies through global supply chain.

e Continous improvements in all other functions.
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Cheminova Global Supply — Improvement plan

Rgnland restructuring plan.

Site-wide improvement accross all plants and functions.

Glyphosate plant.

Maintenance.

Packaging/filling plant.

Management system.
— New organisation.
— Continous improvement function.
— KPI system and performance management process.

Site improvement projects.
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Cheminova Global Supply — Improvement plan

Synergies through global
supply chain management:

— Global purchasing function.
— Global tolling function.

— Global warehousing and logistics.

— Global supply chain planning.
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Cheminova Global Supply — Improvement plan

Operational improvement in other functions:

— Administration.

— Development & Registration.

— Sales & Marketing.
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Results & outlook

1 Ir'--_ E
o 1 "' Ly r '.| =
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Sgren Vedel

Senior VP,
Finance & Support
Cheminova A/S
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Key figures

1st half
Cheminova A/S Auriga Industries A/S

(DKKm) 2008 2007 Change 2008 2007 Change
Turnover 3,070 2,089 47.0% 3,076 2,094 46.9%
EBITDA 467 162 305 462 158 304
EBITDA-ratio 15.2% 7.8% 15.0% 7.5%
EBIT 373 74 299 347 68 279
EBIT-ratio 12.2% 3.6% 11.3% 3.2%
Profit before tax 332 48 284 319 45 274
Working Capital 2,565 * 2,086 * 479 2,358 2,340 18
WC in % of Turnover 48.0% 52.0% 44 1% 58.2%
Cash flow from ope. activities (203) (9) (195) (215) (9) (206)
Available cash flow (527) (87) (440) (539) (95) (444)
Total Assets 5,169 4,324 845 5,321 5,886 (565)

* Cheminova: Trade Working Capital
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AURIGAINDUSTRIESA/S
Trade working capital improved

Trade working Capital in % of sales
60% -

55% -
50% -

45% -

40%

35%

06 07 08 09 10

—4¢=—half year Full year
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AURIGAINDUSTRIESA/S
Estimate 2008 and beyond

Outlook 2008
 Turnover 5,500 DKKm.
* Profit before tax 450 — 500 DKKm.

Outlook 2009
» Financial target 2010 moved to 2009.
- Turnover 5,900 DKKm.
- EBIT-margin approx. 10 percent.

Expectations thereafter

* Growth > Industry.

« EBIT-margin improvement:
- Lower development & registration costs.
- Operational efficiency.

« Continous improvement in trade working capital.
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Summary
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Favourable business climate

— Industry growth.

— Many products coming off-patent.
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Cheminova is in an ideal position to benefit

Core competences fit market opportunity:

« Strong development efforts to exploit
window of opportunity.

* Global market presence.

« Strong manufacturing base with lean
projects planned for entire operations.
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Q&A session
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