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Rabobank is a global Corporate & Investment bank with a

focus on Food & Agriculture
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Preamble:
MAHA!

Perhaps more important than
you think

Rabobank




RFK Jris pushing a health agenda

Pro:

1.Organic

2. Tallow, animal fats
3. Real (natural) food
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RFK Jr is pushing a health agenda

The Trump administration is having a big impact

Against:

1. Big food/pharma/ag/farm
Inputs

Seed oils

Ultra processed foods (UPFs)
Chemical dyes

Sugar
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Recent MAHA commission report

Protein not the main point, but still in the lime-light

 Dietary Quality: Dominance of ultra-processed foods in children's
diets, which are often high in added sugars and unhealthy fats
but low in essential nutrients like fiber and quality protein.

* Whole Foods Emphasis: A return to whole, minimally processed
foods, including sources of high-quality protein such as legumes
(and also eggs, dairy, and lean meats)

* School Nutrition: School food programs sometimes meet
macronutrient targets (like protein) through processed means,
which may not offer the same health benefits as whole food sources.

REP ORI

Whole plant may be an avenue for growth
Rabobank



Trend 1:
Anti-obesity
medication

Ozempic and friends




Next up in obesity drugs

Expected dates of US approval for new types

Estimated year
2026
2026
2027

2027

2028 and beyond
2028 and beyond

2028 and beyond

Source: Nature

Drug
Orforglipron
CagriSema
Survodutide

Retatrutide

MariTide
Bimagrumab

Monlunabant

Company

Eli Lilly

Novo Nordisk
Boehringer Ingelheim

Eli Lilly

Amgen
Eli Lilly

Novo Nordisk

Description

An oral, small-molecule drug that activates the
glucagon-like peptide 1 (GLP-1) receptor.

An injectable that activates the amylin and GLP-1
receptors.

An injectable that activates the glucagon and GLP-1
receptors.

An injectable that activates GLP-1, gastric inhibitory
polypeptide (GIP) and glucagon receptors.

An injectable that activates the GLP-1 receptor while
blocking GIP signalling.

An injectable that blocks receptors involved in
myostatin signalling.

An oral drug that inhibits the CB1 cannabinoid
receptor.
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Cornell
university has
done the most
comprehensive
study to date

Source: The No-Hunger Games: How GLP-1 Medication
Adoption is Changing Consumer Food Purchases
Sylvia Hristakeva Jura Liaukonyte Leo Feler, 2024

Figure 7T: Changes in Grocery Spending Six Months Post GLP-1 Adoption by Category

Categories that
show an
InCrease:

Yogurt

Fresh produce
Meat Snacks
Nutrition bars

Categories that

are hit:
Chips/savoury
Sweet bakery
Sides

Salad dressings

Total ‘Weight Loss Diabetes Control
chips & other savory snacks + —— —_— e
sweat bakery - - -
sidas & frozen sides < - - -
ealad dressings & oil4 —_— —_— —_—
cheese 1 — —— _
conkies o - - -
soft drinks - - - -
baking ingredients - - -
meat & frozen meat 4 —_— —_ _
butter —— — _—
E05 - - - -
spices and condiments - - = -
bread & refrigerated dough 4 ——— —— s
ice cream & whipped cream 4 — _ _—
pasta, frozen pasta & grains 4 — —_—— —_—
jams * - -
fresh milk and cream < - = -
frozen meals & frozen pizza 4 — —_— — a1
bacon — _— [
canned and frozen fruit & vegetables - —_— —— .
sweatners, syrups & honey - - - -
dried fruit and nuts - - = -
packaged mesals —_—— —_— _
candy & chocolate - —— —_— —_—
pickled goods o - - -
coffes, tea & energy drinks 4 - - -
juices & frozen juice 4 — R — Y —_——
seafood & frozen seafood - — —_—— —_—
canned meat & seafood o —— —— ——
breakfast cereal & frozen breakfast - - -
desserts & frozen desserts 4 - - -
crackers —— —_— —
chili, soups, stocks & broths — —_— —_
deli4 —— — .
alcohod < - -
water - -
nutrition bars 4 —_— — —_—
meat snacks —— —) — e
fresh produce 4 - - -
yogurt - - - g
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America is going to be healthier

Ozempic

(anti-obesity medication)
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Where both trends meet

* Fresh food
(the

perimeter) Ozempic

e Fewer UPFs
* Protein

(anti-obesity medication)
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Off piste:

What Nature
Protein leverage

the Science of
Healthy Eating

|

DAVID l(;\l‘RHNHI‘ZI.\IER. PhD and
STEPHEN J. 81 MPSON, Php
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Increased calories
from fat and carbs
have been a
primary contributor
to global obesity

- but protein has
remained stable
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In the US, the share of calories from protein has declined (LHS)
as energy intake has risen (RHS)
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Trend 2:
Demographic
changes

Plenty of risks, and opportunity

5
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Demographics in Europe: change ahead!

2023-2050 change per age bracket for Western Europe

(Germany, France, The NL, Belgium, Austria, Switzerland, Luxemburg, Monaco, Liechtenstein)
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And the South is even more ... interesting?

2023-2050 change per age bracket for Southern Europe

(Albania, Andorra, Bosnia, Croatia, Greece, Italy, Malta, Montenegro, North Macedonia, Portugal, Serbia, Slovenia, Spain )

% Change 2023-2050
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The US looks better
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Where is the opportunity?

Delivery

Ready-to-Eat

Protein, Calcium,
Vitamin D
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Wrapping up

Ozempic et al. are game

changers, providing an

opportunity for protein
suppliers

Demographic changes are
real. The combination of
delivery, RTE and the right
ingredients might be the
winning formula.
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Thank you for
your attention

This document is meant exclusively for you and does not carry any right of publication or disclosure other than to
Codperatieve Rabobank U.A. (“Rabobank”), 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. ©2025- All
Rights Reserved.
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