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New Threats and New
Opportunities for the dairy
sector
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NATIONAL | Burp by Burp, Fighting Emissions

Given the outsize contribution
of animal agriculture to the
== climate crisis, an expanding
& & nondairy milk industry is
& & probably anet positive for the
e world.

THE ORIGINAL

*  Public perceptions of dairy
continue to change

* COVID 19 have masks some of
the changes

* But consumers continuously told
dairy is threatening their future - Production  Packaging  Transport Total

¢ Alt_dalry relles on gettlng the Datly Barista UK “ whole cow’s milk UK
message across for investment
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International consensus on guidance and regulation became
clearerin 2020

Aims of regulators for

o three pillars for a
CFR ﬁgg“'"\ Strategy on Sustainable Finance i

Transparency
Offering clarity to
investors — penalizing
greenwashing

Climate risks
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Green and sustainable Banking

Transition risks

Risks of regulatory
changes aimed at
mitigating climate risks
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Growth rates (volume) of main infant milk formula markets

The Chinese Infant Formula
“Goldrush” is over !

10% -

) ‘ Part of fast growth in Australasia

8% ‘ retaii voiume was aiso driven by
Chinese buyers via “daigou”
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# of Chinese women at the average childbearing age (20-35) is Number of new-born babies in China (1996-2020¢)

declining million
million 25
180 20
160 15
Turning point in 2015 10
140 Ep
5
120 -
~ 0 O — N M SN WY S 0O @
G\U\G\G\DDDDDDDDDD FFFFFFFFFF o
o h DO O OO0 OO0 000000000000 00N
-—.—-—~—NNNNNNNNNNNNNNNNNNNNE

2005 2010 2015 2020F 2025F mmmm Number of child births (left axis)  =====YQY (right axis)

- Rababa,



Rabobank



Rabobank



E-COMMERCE OFFERS A NEW Possibilities for a
different relationship with consumers

-- 7AM - 5PM, Sundays -

Cheddar

Colby Store Locator Q

Brick

About Us Gift Boxes All Cheese Varieties

=

CHEESE gELLARS
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Widmer’s Cheese Cellars settled here in the heart of one of the richest cheese
making areas in America more than 90 years ago. Embracing the

45 1.6x
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Wisconsin’s Finest Brick, - 3.3x
Cheddar and Colby Cheeses i

j EE 3 i
manufacturing techniques which have been handed down through generations
of European and Wisconsin cheese makers, Widmer’s Cheese Cellars carefully
produces some of the finest Brick, Cheddar and Colby cheeses in the world. Joseph ! United Kingdom United States
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CREATE MORE CARBON SINKS

REDUCE/REPLACE IMPROVED ANIMAL
SYNTHETIC FERTILIZER FEED(ING)

1, also mean being part if the:

“e

" solution
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Healthy diets ha n optimal ealoric intake and con-
sist largely of a diversity of plant-based foods, low
amounts imal source foods, contain unsaturated
rather than saturated fats, and limited amounts of re-
fined grains, highly processed foods and added sugars.

Macronutrient intake
grams per day Caloric intake
(possible range) kcal per day

Whole grains
Rice, wheat, corn and other

Tubers or starchy vegetables
Potatoes and cassava 50 (0-100)

Vegetables
All vegetables 300 (200-600)

Fruits
All fruits 200 (100-300)

Dairy foods
Whole milk or equivalents 250 (0-500)

Protein sources
mb and pork
en and other poultry

Legumes 75 (0-100)
Nuts 50 (0-75)
Added fats

Unsaturated oils

Saturated oils

Added sugars
All sugars
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Important notice Rababank

Access to

Banking for Food L& A /// - rﬁ
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Finance, Knowledge
Increase Food Improve Stimulate Balanced

Enhance
& Networks Availability Access to Food fJ Nutiition

Stability

This document is for information purposes only. It has been prepared solely for the purpose of assisting interested parties in making an evaluation of the proposed transaction described herein and does not
purport to contain all the information that a prospective party may desire. The sole purpose of this document is to assist interested parties in deciding whether to proceed with a further investigation of the
proposed transaction and enter into discussions with Rabobank regarding the transaction.

This document is for information purposes only and is not, and should not be construed as, an offer or a commitment by Rabobank or any of its affiliates to enter into a transaction. This document does not
constitute financial or investment advice and nor is any information provided intended to offer sufficient information such that it could be relied upon for the purposes of making a decision whether to
acquire any financial product or service. The information should not be construed as projections or predictions, or as legal, tax, financial or accounting advice. As this information does not take into account
your objectives, financial situation or needs, we recommend that you consider the appropriateness of the information having regard to your specific circumstances, and obtain financial, legal and tax advice
before making any financial or investment decision. References to any prices or market data are indicative only. Market conditions may change without notice and no guarantee is offered by Rabobank in
connection with the information provided herein and cannot therefore be relied upon. To the extent that it is relevant, past performance is no guide to future performance of the product.

The information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no representation or warranty, express or implied, is made as to their
accuracy, completeness or correctness. To the extent permitted by law, neither Rabobank, nor its affiliates accept any liability whatsoever for any direct or consequential loss howsoever arising from any
use of this document or its contents or otherwise arising in connection therewith.

This document is not intended for distribution in the United States (“US”) or to or for the account of US persons and the distribution of this document in other jurisdictions may be restricted by law and
recipients of this document should inform themselves about, and observe and such restrictions. This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except
with the prior written consent of Rabobank. By receiving the contents of this document you agree to be bound by the foregoing restrictions.
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