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About Rabobank and RaboResearch

Creating

We create knowledge through
original, independent, fact-based
analysis to support the
decision-making of our clients
and society.

Knowledge

Over 150 researchers
around the world provide
clients with unique insights
about our core markets and

y)al food & agribusiness.
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Together for a Better World

We support Rabobank’s mission of
“Growing a better world together”
with knowledge and insights that
contribute to the transition to a
sustainable economy, including our
food and energy systems.



ecent report on processed tomatoes

Rabobank 4, Processing tomatoes and tomato
paste products ...
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Macroeconomics

Statecraft in action



We are withessing economic statecraft

What will the world trade
system look like after the
current trade war?
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Savings are down and debt is up
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Whatever you want to call it — consumers are becoming more
divided
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Consumer sentiment is a dumpster fire

United States, Consumer Surveys, University of Michigan, Consumer Sentiment, Consumer Sentiment, Ind ex
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Assume 10-15% flat tariffs from here on out

Average rate on all US imports
Source: The Tax Foundation
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Scenario 1: Negotiation — 10%
baseline, tariffs on specific product
groups...

Scenario 2: Implementations — 10%
baseline, some reciprocal tariffs,
specific product groups...

Current: 10% baseline, negotiations
underway on reciprocal tariffs and
product tariffs...




The challenges with the food supply chain




Rabobank US Food Inflation Expectations 2026-2027
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Prices for food are already too high!
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The consumer

Under pressure and
changing




Consumers and processes have changed
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Change in how Americans spend their day
American time use survey, 2004 vs 2024

Ordering a large peperoni pizza for delivery

1995: $10.99

You call by phone

You order it in 2 minutes
It arrives in 30 minutes

2005: $13.99

You go to the website
You customize it

It arrives in 45 minutes

2025: $25.58

You download the app

You create an account with email (verify email)

You add phone number (verify phone number)

You add delivery address (delivery address unable to be located)
You add payment method (payment method not recognized)
You customize your pizza

The deal disappears when you log in

Service fee + delivery fee + processing fee appears

App crashes

You reopen and rebuild order

You place order

It arrives in 50 minutes



Where are they shopping?

Foodservice Retail Grocery
4% 7%
3% %
3 2% 2;
® 19 j °
() (s > 4%,
(@)} O
< 0% .I a4 - > 0%
o o)
o -1% ‘ r & 2%
:f:i -2% § 1%
|:' -30/0 tj(:; 00/0 .I
-4% ~ -1%
_50/0 '20/0
DD BP0 Db BB
QS N O a0 27 @ 2 \° 4%,
it e c_> T OTNEN Apr-MayJun- Jul- Aug Sep Oct- Nov DecJan-Feb Mar
u| imited service ®Full Service ®Hotels 25 -25 25 25 -25 -25 25 -25 -25 26 -26 -26

mGrocery ®mSuperstores ®Discount & Dollar Stores

Source: Placer ai, Rabobank 2026



12 month through Mar 2026 vs. 2025

20206 is a year of restaurant sorting rather than recovery
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[/ Brew — great example of FS winning




The erosion of brand loyalty
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Private label demand has been strong... across all wallets

Source: PLMA, Rabobank 2025



The rise of private label in US grocery
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Private brands are the brand?

Trader Joe’s $4 tote is the latest
status symbol in London

A canvas bag from an American grocery store has become a coveted fashion item in
the capital, selling for up to £10 online

Source: The Times UK, Rabobank 2025



Retalil is adjusting

New products and innovation

SO %AROER, ...

Private [abel

Bettergoods

Bhiass 11 soren
Pstnchio Salted Coramed
—

Basically

' Cookie Bites

- Selhed L d el

Better experience

More convenience




The superfecta for volume struggles

U.S. calorie consumption per capita

Kilocaiories per day
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Risks to GLP-1 use

Why do so many people stop
taking weight-loss drugs within a
year?

Northwestern Medicine cardiologist Sadiya Khan calls out the high
discontinuation rate of drugs like Ozempic and Wegovy

November 8, 2024 | By Kristin Samuelson

Northwestern

NORTHWESTERN NOW



GLP — 1 Risks and Benefits

o

Increased risk of gall bladder issues

Increased risk of pancreatitis

< Reduced risks for
dementia, Alzheimer’s

& .vﬂ Reduced risks for:

heart attacks, stroke

Increased anxiety, depression,
suicidal thoughts

-

*
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Aspiration risk under anesthesia

Acute kidney injury

Fatigue

v

Low blood sugar

° Weight loss

Headache, dizziness

Heart rate increase

*

? Lower risks for

% Loss of muscle mass: sarcopenia
alcohol use disorder pe

Gl issues: nausea, vomiting

. A Anti-inflammatory & | . Thyroid tumors
i i Ophthalmic complications:
L \‘\ 1 NAION and diabetic retinopathy

Gastroparesis: frozen gut

\. ) ' B

Source: National Library of Medicine, Culinary Tides



AOMs are hot now, but they do have a ceiling

Drop out rates are exceptionally high

Adoption and addressable market — unlikely to hit TAM Seasonal curve for gym memberships
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Nutrition perception is leading consumers to shift spending

High

» Growing scrutiny and regulation on Yogurt
energy-dense and ultra-processed foods .. —_—

(UPF)
Fruit
Fish & s=atonad
Tcfu and Temoeh

* Low-density foods have been more impacted

Nuts & seeds
by reduced discretionary income, as lower i
income demographics are the ones relying Crictar S aetables

most on UPF S
tedum

“ . ” . L. . Saity snacks altemanves

« On a “nutrient per dollar” basis, it is relatively Refrigaratod meals

. Functional beverages

cheaper for consumers to focus on high e 4t i
Juice

Processed meat
Bread, crackers, inasts
Hof careals

Confactionery
|ce cream & frozen dessers

Refined grains g
Ceookies. pastries, non-protein

bars
Sugary beverages

FIozen meais
Salty snacks
Alcohclic beverages
Cold cer=ais
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Processed tomatoes remain essential but need to adapt to
consumers

YoY change
=
°

Ketchup sales
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Taste still wins

Food and Beverage Purchase Drivers Over Time
(% 4-5 Impact out of 5)
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Conclusions — Americans have changed and so is the food
their eating

Geopolitical landscape is changing the food supply chain — driving inflation
The K-curve is widening — the middle ground is eroding

Americans have changed — The “me” era is upon us — they will spend up for Customization and
personalization - 7 Brew (tapping into the “me” era?)

The next 18 months will be a sorting year for restaurants — not recovery

Private label is on the rise — 30% market share in 10 years?

Wealthy Americans can and will pay significant premiums for certain products

As GLP-1 use goes up Americans will eat less and expect more from every bite

You must be competitive for every calorie — hence a nutrient density approach may be best

Growth in processed tomatoes will come from selling higher-value and better formats
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