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What is Rabobank International?

Rabobank

Rabobank is the largest financial
services provider in the Netherlands

Rabobank is an AAA rated financial
institution

Rabobank has a food & agribusiness
focus outside the Netherlands

Rabobank has a global network of
dedicated research professionals




FAR: Global network of research
professionals

Over 75 people
in 12 countries
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Eggs are the cheapest source of animal protein  Rabobank

Live bird markets Whole bird

Rising incomes




Egg consumption growing steadily

Rabobank
Global animal protein consumption (in million tonnes)
120 First oil Second us Asia/ Global
crisis oil crisis savings/ Russia economic
100 loan crisis crisis Crigj -
80
60
40
20
O T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
— M I N O A~ ™M™ In N OO =4 M0 NN OO "1 M0 n N OO M ;n N O
© O O VU O NNNDNNDIDNINIBN OO O O © © O O O O O O © © O O
O OO OO O O O O O
i i i i i i i i i i i i i i i i i i i i N @\ N o o
e=Bovine Meat ==Eggs e===Mutton & Goat Meat e==Pigmeat e===Poultry Meat

5 Source: FAO, USDA



45% more egg demand in next two decades ‘

Global egg demand 1985-2025 Rabobank
(in million tonnes)
100 CAGR global protein market
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Issues for the egg industry &
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Egg Industry

Development What about
production? sustainability?

Where will

demand grow?
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Opportunities are in Asia, South America and Africa

Where will demand grow?




Where will demand grow?
Growing importance of egg products in global
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egg demand Rabobank
Demand for egg products & table eggs (million tonnes)
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Producers in China, India, Mexico, Brazil and
Indonesia will take most of global market growth  Rabobank

Development production? $

Main global egg production areas, 2005-2015 (in million tonnes, CAGR 2008-2015)
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Development production?

Egg trade is very limited

Domestic egg production and trade, 1980-2008 (x 1,000 tonnes)
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Only 2.5% of
eggs are traded
globally

Comparison:
Chicken: 12.5%

Beef: 11.4%
Pigmeat: 5.5%




Development production
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Eggs: mainly a domestically produced product Rabobank
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Development production?

Feed availability key for long term growth

Rabobank
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Sustainability?
Retail demand for barn eggs affecting price
difference

Development of egg prices NL cage and barn 2006-2010 (EUR/kg)
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Sustainability?

Cage ban affecting German production Rabobank

Development of egg production EU - Forecast November 2009 (in 1,000 tonnes)

2.000
1.800
1.600
1.400
1.200
1.000
800
600
400
200

FR IT ES DE NL UK PL Other

2005 m 2007 w2008 w2009* m2010**

17

*2009 estimate, **2010 forecast)

Source: PVE/EC, 2009




Sustainability? &
Will the EU directive in 2012 be reached?
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Share of alternative production systems in the EU
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Issues for the egg industry
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Egg Industry

Where will

demand grow?

Main growth in Asia,
South America, Africa

Growing food industry
in Asia change for egg
products industry
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Development
production?

Main growth in Asia,
South America, Africa

Feed availability the key
competition factor in the
coming decade(s)

What about
sustainability?

Consumer demand
leading

When will other
countries follow the EU?
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Rabobank

Albert Vernooij
Rabobank International
Albert.Vernooij@rabobank.com

Rabobank International



