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Agricultural Markets are International Markets

Commodities have to be traded to supply the demand regions of the world

% internationally traded
73%
41%
32%
230/0 10/0 200/0 180/0
I l I l n
KY
2 & o 2 &
(4 0 Q C
\& A\ & \} O~\ 9 (3
< P N AN
{E.
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Trade is key to supply demand regions *%
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N. Africa & M. East heavily depended on imports, but also EU needs to trade commodities
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European, Mediterranean and Black Sea Regions are key for

long term growth in both origination and destination
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Net export of grains in key regions and countries (average 2009-13)

Source: USDA, Strategie Grains, Rabobank 2015
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EU: Major exporter for many agricultural products
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Reliable EU wheat exports compensate volatile BlackSea

exports
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EU: #1 Protein Meal importer & #2 Oilseed importer é
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Protein Meal imports EU imports 1/3r of all traded oil meals (26 min t)

Meal importer

Oilseed imports

Oilseed importer

Source: OECD-FAO, USDA, Rabobank 2015



EU has to import 84% of its meals and 98% of soymeal %
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Total Meals: 53 min t
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Only 16% of the protein meals consumed in the EU
are produced from oilseeds grown in the EU and
for soybean meal it is only 2%!

Soymeal 32 min t
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EU 2nd largest pork producer in the world é
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Pork producer

Source: OECD-FAO, USDA, Rabobank 2015



EU top pork exporter together with US é
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Pork exporters

Source: Rabobank 2015



EU top dairy exporter together with New Zealand
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World export market shares, 2011
ROW 16%

Ukraine 29

Uruguay 2%
Belarus 4% \

Argentina 4% [
Australia 8% '
EU 26%
Us 12%

Total trade volume 58.16 million tonnes MEQ

Mew Zealand 26%
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Trade is key to feed the world

 Agricultural products are internationally traded as major demand and supply regions are in
different parts of the world

» Food security of many countries depends on imports of agricultural products

Trade is key for the income of global and EU farmers (crop and livestock farmers)
* EU is a reliable supplier & exporter of commodities like wheat, pork and dairy

* EU heavily depends on imports of protein (imported either as oilseed or as meal) to feed
the EU livestock market

* EU can only supply 16% of its protein meal consumption from domestically grown oilseeds
(for soybeans only 2%)

Trade disruptions bare risk of:
* Price increases

* Supply shortages

 Loss of farmer income
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This document is issued by Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A. incorporated in the Netherlands, trading
as Rabobank London (“"RL”). The liability of its members is limited. RL is authorised by De Nederlandsche Bank,
Netherlands and the Prudential Regulation Authority (PRA) and subject to limited regulation by the Financial Conduct
Authority (FCA)and PRA. Details about the extent of our authorisation and regulation by the PRA, and regulation by the FCA
are available from us on request. Registered in England and Wales No. BRO02630. This document is directed exclusively to
Eligible Counterparties and Professional Clients. It is not directed at Retail Clients.

The information in this presentation reflects prevailing market conditions and our judgement as of this date, all of which
may be subject to change. References to any prices or market data are indicative only. Market conditions may change
without notice and no guarantee is offered by RL in respect of the information provided herein and cannot therefore be
relied upon. 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. We have further relied upon and assumed, without independent verification, the accuracy and completeness of
all information made available to us. To the extent permitted by law, we exclude any liability howsoever arising for the
contents of this presentation or for the consequences of any actions taken in reliance on this presentation or the information
contained therein.

The information and opinions contained in this presentation are wholly indicative and for discussion purposes only. This
document is for information purposes only and is not, and should not be construed as, an offer or a commitment by RL or
any of its affiliates to enter into a transaction. The information should not be construed as either projections or predictions
or as legal, tax, financial or accounting advice. As this information does not take account of 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 taxation advice before making any financial investment decision.

Insofar as permitted by applicable laws and regulations, RL or other legal entities in the group to which it belongs, their
directors, officers and/or employees may have conflicting interests.
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