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CREATING FUTURES

Rabobank Group’s Global Presence
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One of the largest Broad knowledge of
F&A research hubs in innovation, strategic
the world and the world’s R R development and
leading F&A financial “\y B risk-reward balances
services provider 7 : along the value chain
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Unique combination

of strategic business : 4 : Vast global network
developmentand / : - %‘— with access to all
in-depth research ' ' players in the market
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F&A coverage from farm ol Global team of experts
to fork, across rural and with real-time insights
wholesale sectors into local markets

of local experts

F”dbytes CORPORATES & INVESTORS STARTUPS INSIGHTS ABOUT FOODBYTES m

Powered by Rabobank

/ ABOUT FOODBYTES
The premier global connection hub for the
F&A industry

Foodbytes is a trusted connector rooted in food and ag sector
expertise, industry connections, innovation trends and agrifood
insights.

FOR CORPORATES
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A brief look
back

2015-2020: years of entrepreneurship

What the future looked like back then
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Global FoodTech investments
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2020-2023: A changed world

Covid -/ Inflation | Ukraine Interest rates

* Money is no
longer free

* Impact on
innovation and
start-ups

* Massive » Supply chain | + More inflation
change in disruptions « Now with a

consumer (WETe[
behaviour component to it

* WFH quite
sticky
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Inflation

Consumers are managing their wallet Food inflation
- Lower spending Index
- Downtrading =

- 140
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Businesses are focussed on: -120
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- Incremental innovation
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Geopolitical changes add to the risk

Ukraine
China/Taiwan

European elections 2024

Polarization
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Interest rates

Interest rates in Europe and the US Euro Area, Interbank Rates, EURIBOR, 3 Month,
have gone up dramatically. Fixing

Percent
-6

Why?
* To lower inflation
* Labour markets

Which means:
» Cost of lending goes up
e Valuation models Change 2000 2005 2010 2015 2020
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Structural
opportunities
remain

Scope 3 emission reduction

As an example

mScope 182 mScope 3 This chart is now well known

But actions are limited

2026 might be the crunch year
« CSRD might help

* But who will lead, who will follow and
who will “give up”

A lot, a lot of work to be done in chain
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The near
future for
iInvestments '

The Bow tie

Food businesses and Temporary squeeze on Structural opportunities
retail are focussed on investments in mid-term, remain, such as

price, assortment and consumer related, emission reduction,
small steps forward innovation. biodiversity

improvement etc
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This document is meant exclusively for you and does not carry any right of publication or disclosure other than to Codperatieve Rabobank
UA bob: registered in Amsterdam. Neither this document nor any of its contents may be distributed, reproduced, or used for any
other purpose without the prior written consent of Rabobank. The information in this document reflects prevailing market conditions and our
judgement as of this date, all of which may be subject to change. This document is based on public information. The information and
opinions contained in this document have been compiled or derived from sources believed to be reliable; however, Rabobank does not
guarantee the correctness or completeness of this document, and does not accept any liability in this respect. The information and opinions
contained in this document are indicative and for discussion purposes only. No rights may be derived from any potential offers, transactions,
commercial ideas, et cetera contained in this document. This document does not constitute an offer, invitation, or recommendation. This
document shall not form the basis of, or cannot be relied upon in connection with, any contract or commitment whatsoever. The information
in this document is not intended, and may not be understood, as an advice (including, without limitation, an advice within the meaning of
article 1:1 and article 4:23 of the Dutch Financial Supervision Act). This document is governed by Dutch law. The competent court in
Amsterdam, the Netherlands has exclusive jurisdiction to settle any dispute which may arise out of, or in connection with, this document
and/or any discussions or negotiations based on it. This report has been published in line with Rabobank’s long-term commitment to
international food and agribusiness. It is one of a series of publications undertaken by the global department of RaboResearch Food &
Agribusiness. ©2023- All Rights Reserved.




