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Non-traditional dairy regions drive growth 3

Market growth expectations (2003 — 2010) e
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Strategic growth options for the world’s dairy leaders 3

Nestlé
Dean Foods. Rabobank

Danone

Fonterra
ArlaFoods.
Lactalis

« Value growth through product
innovation and branding

Unilever*
Kraft Foods « Value growth through customer
Parmalat™ solutions in b-to-b
Friosiand Coberco
* Volume growth through
investments in emerging dairy

markets

Bongrain
Meiji Dairies

Campina

Morinaga Milk Industry

Land O'Lakes
Humana Milchunion*
Sodiaal

Schreiber Foods*
Nordmilch
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“ Estimate v Dairy sales 2003 in € billion
" “Unaudited aggregated data”

v Including M&A in 2004
v update July 2004

Emerging dairy nations:
big opportunities, high risks 3

Differences in demand
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Differences in dairy farming 3
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Differences in business environment ‘
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