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Disclaimer/Forward-looking statements

This document (the “Presentation”) has been prepared by ForFarmers B.V. ("ForFarmers"). The Presentation is informative in nature and is solely intended
to provide financial and general information about ForFarmers. This Presentation has been prepared with care and must be read in connection with the
relevant Financial Documents (latest Annual Financial Statements, “Financial Documents”). In case of any difference between the Financial Documents and
this Presentation the Financial Documents are leading.

None of the information contained in this Presentation constitutes or forms part of any offer or invitation to sell, or any solicitation of any offer to purchase
any security nor does it constitute investment advice or an investment recommendation in respect of any financial instrument. The information contained
in this Presentation is subject to change without notice, its accuracy is not guaranteed and it may not contain all material information concerning the
company. Accordingly, no representation or warranty, express or implies, is made as to the fairness, accuracy, completeness or correctness of the
information and opinions contained in this Presentation. None of ForFarmers’, any of its subsidiaries or group companies or any of their respective
directors, officers or employees shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
Presentation or its contents or otherwise arising in connection with this Presentation.

This Presentation includes "forward-looking statements" which include all statements other than statements of historical facts. Such statements are based
on ForFarmers’ beliefs and projections and on information currently available to ForFarmers. Forward-looking statements are typically identified by the use
of forward-looking terminology such as "targets", "believes", "expects", "aims", "intends", "will", "may", "anticipates", "would", "could", "should",
"estimates", "plans", "assumes" or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors beyond ForFarmers’ control that could cause the actual results, performance or achievements of ForFarmers to
be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding ForFarmers’ present and future business strategies and the environment in which ForFarmers
will operate in the future. These forward-looking statements speak only as at the date of this are. ForFarmers expressly disclaims any obligation or
undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in ForFarmers’ expectations
with regard thereto or any change in events, conditions or circumstances on which any such statements are based, except to the extent required by
applicable law.

Please note:

In connection with the proposed admission to trading of the ordinary shares in the capital of ForFarmers (following its conversion into an N.V. company) on
Euronext Amsterdam, the regulated market operated by Euronext Amsterdam N.V., a prospectus (including any supplement thereto, to the extent
relevant) has been published and approved by the Netherlands Authority for the Financial Markets (AutoriteitFinanciéleMarkten) and may be obtained free
of charge on www.forfarmers.eu.



Transaction Summary (1/2)

_ = ForFarmers B.V. (ForFarmers)"
Security type = Ordinary shares

Listing location = Euronext Amsterdam

= Technical listing of 106,261,040 ForFarmers shares in the Netherlands

Listing structure

= No offering of new shares

= [24 May 2016]

= (Create better liquidity for existing holders of Equity Instruments
= Alisting on Euronext Amsterdam will enable a larger group of institutional investors to invest in the company
Reasons for the Listing

= Further enhance ForFarmers’ public profile and brand recognition

= Quality mark for the organisation

= ABN AMRO
Joint Financial Advisors

= Rabobank
Legal Advisors = Nauta Dutilh

1) ForFarmers B.V. will be converted in ForFarmers N.V. on 24 May 2016



Transaction Summary (2/2)

structure

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2016 and 20172

which are currently tradable on a MTF (Multilateral Trading Facility)

discretion and without involvement of ForFarmers or FromFarmers

= Atyear end 2015, the cooperative FromFarmers had a direct stake in ForFarmers of 25.4% and a controlled stake of 68.2%"

=  The directly controlled stake of 25.4% will be reduced to 17.5%, allocating two final tranches of equity to individual members in July

=  The allocated equity is held by individual members in the form of a position on Participation Accounts or in Depositary Receipts,

= Since 2010, third parties are allowed to trade Depository Receipts on the MTF as well. Third parties are currently holding 30.9%
= Average daily traded volume on the MTF equals 82,559 depositary receipts per day (on the basis of double counting)

Development ownership = After listing, holders of Participation Accounts and Depository Receipts will be able to convert their positions for shares at their full

0,
4.7% 5.8% 5.9% [y 1.2% 0.1% 0.3% 0.9%
B 1.7% 2.0% pROREET
S 21.2% o
5.9% 25.6%
4.5%
95.3% 94.2%
84.7%
68.3%
56.9%
47.5%
37.8%
: 31.1%
25.4% 20.9%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

2007

B Cooperative FromFarmers

EThird parties (Depository Receipts)

m Depository Receipts in lock-up3

Members (Participation Accounts)

® Members (Depository Receipts)

Third parties and members4

This consists 25.4% direct control Depositary Receipts, 35.6% indirect control (Depositary Receipts representing the Participation Accounts) and 7.2% voting rights on the Depositary Receipts of the member (as per 31/12/2015)

Please see appendix for further explanation of the allocation of equity

Depository Receipts in lock-up for ForFarmers Employee Participation Schemes

Consisting of Members (Participation accounts), Members (Depository Receipts) and Third parties



Executive committee

Yoram Knoop
Chief Executive Officer

= Dutch, age 46
= CEO ForFarmers since January 2014
=  Previous experience includes

Arnout Traas
Chief Financial Officer

= Dutch, age 57
= CFO ForFarmers since August 2011
= Previous experience includes

2011, MD Cargill

2007, MD Provimi

2001, MD Quest

1993, GM Owens Corning

Nico de Vos Steven Read
Operations & Supply Chain Purchasing, Pricing & Formulation

= Since June 2014
=  Previously BOCM PAULS

= Since June 1995
= Previously Provimi

2009, M&A FrieslandCampina
2001, Finance Campina

1994, Finance Vendex

1983, Arthur Andersen

Stijn Steendijk
Strategy & Organisation

= Since July 2014
= Previously Provimi, Unilever

Adrie van der Ven lain Gardner
COO Germany, Belgium and new markets COO United Kingdom

= Since July 2012
| = Previously BOCM PAULS

= Since January 2016
= Previously Louis Dreyfus, Nutreco,
Cargill

(7]
2
—
=
f=
>
o
o

Jan Potijk
COO Netherlands

= Since September 2000
=  With the company since 1983

x/x | Years with the company®)/Years active in the industry

1) Including years at BOCM PAULS
Source: ForFarmers



ForFarmers addresses a growing worldwide challenge:
the increasing need for sustainable food production

We help to feed the growing population in a sustainable way

To be the leading livestock nutrition company by supplying total feed solutions, on-farm, which enable
farmers to produce high quality meat, milk and eggs. Our economic and sustainable solutions simplify
the farmers business and optimise their profitability. This makes us an essential link in the food chain

.
" & >

Ambition Sustainability Partnership

Core values

We drive for next level results We are here to stay We believe in win-win



The European leader in Total Feed solutions

Overview ForFarmers’ products, clients and species
= #1 European Total Feed solutions provider Compound
= Servicing over 25,000 farmers feed Ruminant
= Total Feed volume of 9.1mT?Y
Specialties On-farm Total
= Completed 8 acquisitions since 2012 ' advisory .
q i Feed Swine
= QOver 2,300 employees? Dry Moist an " Py solution
, , Liquid (DML suppor
616 commercial functions? quid { )
c. 335 on-site advisors Poultry
c. 225 commercial support
ForFarmers’ core markets Sustainable growth on the back of acquisitions
[} i 1
Locations (42) EURm Dutch GAAP 1 IFRS EURm
Headquarter ! a4
450 ~ 401 390 ' 304 - 150
300 - AcquisitZons i 90 L 100
BOCH KP“IU 1
HENDRIX@UTD H
| NL | | GE BE 150 4 114 30 119 5, | L 50
| | | o |
VolumeY:  45% 34% 21% . -
0 n T T : T r 0
1) Total Feed volume 2015 in million metric tonnes (mT) 2010 2011 2012 2013 2014 2015
2) Excludes dealers
3) Asat 31/12/2015 and excludes c. 60 support functions m Gross profit B EBITDA (RHS)

Source: ForFarmers



Key investment highlights

#1 Total Feed solutions provider to farmers in Europe with leading positions

Active in resilient markets with growth opportunities

Central position in value chain to farmers

Focussed strategy to further enhance and expand business: Horizon 2020

Clear and proven M&A strategy to drive further expansion

Sustainability is a vital element in business model

Attractive financial performance and profile

12

13

18

24

27

30



Total Feed solutions for the three main farm animal species

Complete portfolio to support our trusted advisor role Focus main farm animal species
Product Description ]
Dairy
Mix from various raw materials and Ruminant
premix and additives Beef, Goat, Sheep
m .
.g Sows and piglets
Specific (complex) nutrients g Swine
>
]
~
Dry, Moist and Liquid (DML) co- Layers
products Poultry _
Broilers

Broad product

portfolio to support crop production
Other species
(e.g. horses, turkeys)

Crop
CF production growth in
BE, GE, UK and NL

B Compound feed B Ruminants CAGR 15E-20F: 1.0%

M Specialties

Total ('15) Total ('15) ® Swine CAGR 15E-20F: 0.1%
9.1mT
SAmt PML Poultry  CAGR 15E-20F: 0.4%
Crop
Other Other

Volume split by product?)
Volume split by species?)

1) Excludes intercompany sales
Source: ForFarmers



Focussed on feed solutions delivered on farm

Additives producers Premix producers
Distributors
. Dairy processing,
_ Livestock i
- fl;’re;:; slaughterhouse & Retail &
Grains & Commodity Feed mills and egg packers consumers
oilseeds traders/ specialty feed
growers processors producers
F d pl listed ' d (ill )
ocussed players Non-liste Listed (illustrative '
play  Listed ( ) QD
AVEVE : E Friesland Campinasie
AJINOMOTO ) — ' om 2 CRANSWICK
BayWa 0 -BASF ab agri ' ablagri E 3
= y y ! - o DANISH CROWN
BUNGE @ Evoniy deheeus deneeus | C{Eﬁﬂ > = ﬁ m
! VION,
El LouisDreytus LONZA 1 S F § L
;Eé:"i E-% i HJ %Q, pLukoN 2
KON
AGRAVIS AGRAVIS : r g .
+2 agrifirm 2 agrifirm i WA WYNNSTAY Py <) Standard
Companies active 4 3 L O
1
in multiple AD'\/A‘ AD'\//“ ~ | ADM ~
segments of Cargill Cargill Cargill i Cargill
the value chain Oosm ©osm i
[ nutreco [ nutreco [ nutreco i [ nutreco
1
1
[ ; m

ForFarmers’ position in value chain has advantages

= Direct access to the farm
= |ntegrated solution provider to the farmers
= No channel conflicts

Source: ForFarmers



Leading market positions in all ForFarmers’ markets

Feed production volumes of the largest producers in Europe (2014, mT)Y Leading positions in core countries (2013)?)

4 Aqua feed
“ Aqua f Netherlands CAGR

ForFarmers = _ 6.5 Company Compound feed production (mT) Total feed  EEUZ2 D)

#1  Agrifirm 2.8
Nutreco = -VA:I 5.9 #2  ForFarmers 2.6 1 1%
. 0

pLG Group == | 46 #3  DeHeus 2.0
#4 Fransen Gerrits 0.7

De Heus &2 _ 4.6 United Kingdom
Agrifirm Feed = _ 4.3 . f Company Compound feed production (mT) Total feed

#1  ABAgri 2.2
Agravis Raiffeisen = | 21 #2  ForFarmers 1.8 @
1.0%
#3  JThompson 0.7 °
#4  Nobled) 0.6

Avril Group I [ 36
veronesil 1 [ 32

Belgium
Deutsche Tiernahrung = [ 23 Company Compound feed production (mT) Total feed
#1  Aveve 13
Danish Agro Group == [l 2.4 ¥2  VandenAvenne 06 @ .
invivol'l [l 24 #3  ForFarmers 0.5 =
#4  Quartes 0.4
AB Agrik [ 22
Germany
Triskalial'l - 2.0 Company Compound feed production (mT) Total feed
#1  Agravis 3.6
M .
yronivsky ™= i} 1.7 PR 24
L 1.8%
Aveve T[] 1.6 #3  Broring 15
#4  ForFarmers 1.2

1) WattAgNet (2014 data); comprises poultry, pig, ruminant, pet, horse and aqua feed, compounds, premixes, additives, integrators and vendors and may include volumes outside EU
2) ForFarmers’ estimates (2013)
3) Noble is a vertically integrated player; ForFarmers is #1 amongst the non-vertically integrated players

Source: ForFarmers, WattAgNet



Active in resilient markets with growth opportunities

Provides potential for increasing usage of

Provides for changing customer needs

data recording systems

Distribution of swines by farm size in

Share of ForFarmers’ dairy customers using data
ForFarmers countries of operations?

recording systems by country (in %)

Farm size in LSUY

s M 57%
Over 500 32% 36% 42% 50%
2. o °
Increased use of
® ot - 16% data in farm 100-500
management

Less than 100 | 9% | | 8% | 6% |
2005 2007 2010 2013

() Bt . 5%

Changing
industry trends More home
and consumer mixing
preferences

Investment of larger farms into home-mixing provides
opportunities to leverage the Total Feed Business portfolio

Split of total feed demand by product type, in the Dutch swine
segment (in % of total)

Feed industry provides solutions for

Non-GMO demand by retail

More

Support of higher number of piglets per sow with demanding
milk replacers legislation Premix

Moist & Liquid co-products

Dry co-products 51%

0,
Young animal feed 56%

Concentrates

Requires new solutions from feed industry
1.  Minimise ammonia (NH3) and phosphorus (P) Compound feed

Specialised feed to reduce aggressiveness of I I
chickens

emission (in the Netherlands from 2017)
2015 2020

1) Live stock unit (LSU, a Eurostat definition) - measure of economic value of each animal type. 1 LSU = 1 cow or c. 143 broiler chickens or 2 breeding sows

2) Aggregate of BE, NL, DE and UK



Central position of ForFarmers in value chain to farmers

ForFarmers’ From Feed To Farm approach

ForFarmers: Dairy processors,
Production, supply and application of slaughterhouses &
Total Feed solutions egg packers

Retail &
Consumers

Raw materials
suppliers

Source: ForFarmers

13



Value creation through interplay between sourcing, formulation,
nutrition and pricing

Advisors are an integral part of the proposition Interplay between sourcing, formulation and nutrition

Formulation

= Combined best practices from market
leading legacy companies

= |nnovative approach to balance cost,
efficiency and market requirements

= Formulation team in the lead to ensure
optimal solution

= Continuous dialogue with = Provide advanced technical support
customers to costumers when required
=  Provide on-farm support and = Develop distinctive innovative
technical/ feeds and optimise technical
financial advice performance Value creation:
Monitor animal health and = Provide technical support to Optimal on-farm results
performance advisors including nutritional via competitive pricing
Advice on nutritional programs training

Advice on feeding systems and ® 30 nutritionists \/
husbandry

Provide ration on-farm . .
Raw material sourcing

= ¢. 335 on-farm advisors Nutrition .
. . = Optimal t of nutritional = Geographic presence allows
of which c. 10% topic experts ptimal assessment of nutritiona optimal sourcing
. values
" C.225 commercial support S . = |everage and maximise
= Access to wide innovation cconomies of scale via
pipeline

Education level? Education level partnerships

= No universal “book values” .
= Access to novel raw materials

= Close links with species teams to

maximise functional benefits
m BSc M Vocational mMSc m MSc mBSc mPhD developments

= Robust analysis of future price

1) Education level of on-farm advisors

Source: ForFarmers



Highly efficient manufacturing platform with largest feed mills in Europe

ForFarmers operates relatively large feed mills... ... with on average high utilisation rates
637
175
450
Germany - 180 Germany
125
324
100
256

100
ForFamers largest feed mill productionl)
B ForFamers average feed mill productionl'z)
Industry weighted average production?3

B Average feed mill utilisation rate (%)

1) 2015 data

)
) Germany data excludes Sonnewalde site (external production)
)

N

3

4) Calculated as operating time per week as % of 168h weighted average per country

ForFarmers estimates

Source: ForFarmers



Focussed strategy to further enhance and expand business: Horizon 2020

One

Focus on attractive Suppliers ForFarmers Customers

segments People development

Partner and deliver
The Total Feed
Business portfolio

Total nutrition solutions

Acquisitions

* Preferred partner for customers
One ForFarmers: * Increase share of livestock’s stomach Best in industry profits
functional excellence & * Closer partnerships with suppliers

leverage scale * Nr 1or2positionin > 4 key countries

Source: ForFarmers



Focus on attractive market segments: Farm size specific approach

ForFarmers

w
-
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Sales
approach
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Products
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Standardised solutions to
service small farms optimally

Customised solutions address
needs of large farms

Typically a family farm

Prefer brands, convenience and stable
results

Focus on standardisation of processes
and reduction of complexity

Large farm with hired personnel
Have high level of nutritional knowledge
Often update feed solutions

Invest in home-mixing with an aim to
optimise feed costs and technical results

Standardised feed solutions

- Higher demand for compound feed
and branded solutions

= In dairy, high demand for crop
products, driven by land
availability

Customised feed solutions:

— Higher demand for specialty,
concentrates and DML products, as
farmers have own feed installations

- Own specification compounds

Holistic, comprehensive service
offering, which ensures smooth
operation of the entire business

Tailor-made services focusing on
nutritional advice based on in depth
analyses and tools, often supporting in-
house nutritionists

Farm scale

Farmer is serviced by an all-round
specialist

Farmer is serviced by an account
manager, who is supported by topic
specific experts

Source: ForFarmers

Legend

Customised feed solutions and
extended technical advice

Standardised feed solutions and all-
round farming advice



Bl The leading Total Feed partner for farmers in Europe+

~

armers

the total feed business

Tailor the solution to the customer’s needs
] i

Manufacture compound feed Solutions for all types of feeding systems ; !
(milk robot, home mixing, liquid/dry feeding) '

Offer solutions for every stage of animal’s life cycle
Compound feed and DML
for producing animals ’\
Total Feed
Solutions
H b Specialty product for
e e J animals in transition

Supply dry, moist and liquid co-
products

Deliver animal nutrition specialty

products through partnerships for young animals

Offer solutions for key species
Deliver crop solutions through :
partnerships m Ruminant

o
S
[}
o
7
>
n
ol
=
@©
>
S
o
1)
>
°
@©
S
©
T
c
@)

Poultry

Source: ForFarmers



One ForFarmers: functional excellence and leverage scale

One ForFarmers initiatives Example projects Implementation Remaining savings potential

= |ogistics optimisation programme

Optimise production and logistics

= Production 2020 optimisation programme

People development &
change management
programme for senior

management
and high potentials

Optimise sourcing, =  Fine-tuning the formulation process
formulation/nutrition & pricing = Indirect procurement optimisation

Change management
progress monitoring

Leverage support function & = Organisational harmonisation
systems = |T/infrastructure optimisation

Enabler to reap One
ForFarmers benefits

Minor ' Medium ‘ Major

Source: ForFarmers



One ForFarmers: logistics optimisation programme

Logistics optimisation programme

= Programme is run across all geographies

= |t consists of 46 projects in 6 main categories of optimisation

Share of value to be delivered by 2020 by each project category

Number of
current projects

1. Fuel consumption - 9

2. Utilisation

3. Capacity fill

4. Hybrid planning

5. Loading time

6. Payload

- s
— .

m -

] 6

| E

Total 100% 46

Sources: ForFarmers

Case study: Innovative multifunctional trailer to deliver animal feed
more efficiently

ForFarmers, in collaboration with Dutch
logistics company H.W. van der Peet & Sons
and AB Texel, has developed a new truck,
which:

o Ultralight, manoeuvrable and multifunctional
Can either deposit animal feeds loosely or blow them into a silo without
the need for tipping

Able to supply both loose raw materials for home mixing and compound
feed, which makes it easier to arrange return load

Equipped with VSE steering system, which can control wheels without
physically turning the truck and, therefore, giving access smaller farms

Increased pay Easier access to
load by smaller farms

5% - 10%

20



One ForFarmers: indirect procurement optimisation

Indirect procurement sustainable saving programme

= |ndirect procurement consist of core internal team,
supported by external procurement specialists

= The team has set up a sustainable saving programme,
which was launched in 2015 and will run until 2020

= Potential saving projects have been identified and will be
realised through:

v" Bundling: bundling of demand in larger order volumes
v" Competition: introduction of new suppliers, tenders

v" Standardisation of specifications
v

Streamlined processes to reduce inefficiencies and

redundancies

<

Implement system suppliers

Source: ForFarmers

Significant savings identified in key cost categories

% of total spend

40%

20%

15%

10%

15%

Contracted logistics

Energy

Maintenance, repair & operations

HR

Selected miscellaneous projects

Total spend
c. EUR 200m

Minor

Identified savings
potential

<

n.a.

. Medium ‘ Major



Clear and proven M&A strategy to drive further expansion

4 Likely to be more frequently occurring acquisitions ) 4 One-off nature )

i

Fine-tune NL & UK

Ongoing initiative to further build on

Strengthen BE & DE

Ongoing initiative to increase market

Expand beyond home-markets
Tap into fast growing, large &

\ strong existing positions access, volumes and efficiency / \_ attractive markets in Europe-Plus Y,
Rationale for leading market share Several elements may be driving one-off expansion opportunities
= Leverage sales force and organise it by species s . . * Sourcing .
o . ) ] . Wider application = Proven nutritional knowledge
Optlmlse production capacity with dedicated plants by of ForFarmei = Track record in logistics optimisation
species capabilities = Function expertise: specie strategies, sales excellence, go-to-

= Leverage overhead and R&D functions market approached

= Leverage overhead functions

Perspective of = Nutrition and innovation
synergies =  Go-to-market strategies

= Qverall best practice sharing

Region/country = Faster growing markets with local/regional consolidation opportunities
specific aspects = Sizeable free markets with attractive specie characteristics

Regional market = High regional market shares in order to optimise logistics . . . . .
. . | = Proper and detailed risk analysis (political, compliance,
share = Direct access to the farmer with plants located near by Risk assessment currency)

= Add capabilities or segments to the portfolio
Portfolio — Capabilities: DML, Crop, specialties
— Segments: e.g. sow, piglets, poultry or dairy

Source: ForFarmers

22



Strengthen positions in Belgium and Germany
Strong logistical & production expertise and high market shares drive economies of scale

Local/regional market share is an important driver of profitability Lower levels of consolidation may provide opportunities!)
7% &2 The uk
6% NL
= P
g 5% ¢. 150 QI < The Netherlands
o UK o®
c 4%
B ° c. 90
g 3% .o e playersES ]
ha DE/BE Je®
- ]
m 2% 00 ® L
w o® )
1%
0%

Market share compound feed (2014)

Feed production has been stable and moderately growing (in mT)

CAGR
2004-14

0.3%

o N

e

1.8%

2004 2009 2014

Sources: Feed production volumes Germany, the United Kingdom, the Netherlands and Belgium from FEFAC industrial compound feed production data, market share top 3 and number of players in Netherlands and Belgium ForFarmers’ estimates,
number of German players based on Deutscher Verband Tiernahrung data, number of players in UK based on AG Industries estimate. Includes feed for poultry, cattle and pig categories, as defined by FEFAC (other categories such as pet food, are not
included



Track record in disciplined, focussed approach to M&A with clear

investment criteria

IZI Fitting in/complementary to the Total Feed Business Portfolio

|Zl Present in attractive segments

|Zl Cultural/business fit

|Zl Prospect of swiftly integrating the operations into the group

|Zl Leading position to be feasible over time in case of new market

|Zl Fits in risk appetite

Source: ForFarmers

Acquisition of Countrywide Farmers - feed and crop

Acquisition of Wheyfeed - DML

Acquisition of HST Feeds — ruminants/poultry feed

, Acquisition of Dutch swine dealer activities Hendrix

Acquisition of Albert E. James & Sons - trader

Acquisition of Dairy Direct — trader

Acquisition of BOCM PAULS - compound feed

) Acquisition of Hendrix UTD - compound feed



ﬂ Sustainability is a vital element in business model

\ Global
Reporting
Initiative™

Sustainable sourcing Sustainable manufacturing Sustainable livestock
of raw materials and logistics farming

Total value chain approach

Environment Limit phosphate pollution
Reducing emissions & minimising
the use of finite resources

Limit greenhouse gas emissions

Minimise use of land, water and energy

People & Society Ensure safe and fair working conditions
Ensuring the safety of people,

Improve feed safet
processes and products P y

6 aspects in 3 themes

Animal Health & Welfare Improve animal health and welfare
Enabling farmers to keep
and feed animals well

Strategic engagement with all stakeholders

Source: ForFarmers



ﬂ 2015 results against the objectives set for 2020

Status Objectives 2020 (baseline: 2014) Status 2015 and comments
Procurement of raw v 100% sustainable soy/palm oil =  The Netherlands and Belgium 100% sustainable soy, The
materials * Further expand the position in the use of residual Netherlands and UK on track with palm oil. In Germany the focus is
products from the food industry on non GMO soy o o )
= ForFarmers engaged in industry initiatives to increase demand
/use of sustainable ingredients.
= Co-products: first steps to integrated Total Feed concepts which
combine regular feed and co-products
Environment 4 = 10% reduction in energy consumption (KWh) per = AIIKPI’s show progress in line with 2020 ambition
tonne of feed production = Energy and fuel efficiency improved compared to 2014
= At least 10% increase in kilometres per litre of fuel in - Egilj;er feed conversion ratios in the NL improved compared to
transport ) . . = Copper and zinc levels in the NL well below legal limits
= Improvement in feed efficiency of an average of 1% = In 2015, 2.65% less energy was used per tonne of feed
per year manufactured compared to 2014 and in logistics fuel efficiency
= Reduction of zinc and copper in feed increased by 2.17 % compared to 2014%.
Animal Health and v = Management programmes and products for animal = Ongoing focus: example Nutritional solutions developed to
Welfare welfare mitigate the impact of new legislation on the debeaking of laying

People and Society Progress made
but remains an

area of focus

Reporting v

> 70% reduction in accidents resulting in absenteeism
compared to 2014
Intensification social projects

Upward trend in well comparable reporting on social,
economic and environmental indicators; including
auditable reporting

hens

2015 shows a reduction of 13% in Lost Time Incidents compared to
2014, combined with a significant awareness and action on H&S
policies

Social projects: ongoing, example: participation in Wageningen
University Fund (research to improve animal feeding in developing
countries) and a number of agricultural charities

Project initiated to move to integrated reporting based on Global
Reporting Initiative (GRI). ForFarmers expects to be able to report
to GRI G4for the 2017 financial year

Source: ForFarmers
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Attractive financial performance and profile

Summary financials

Dutch GAAP
(EGRm) 2012PF 2013 2014 | 2014  201f
|Total feed volume (mT) 8.70 8.47 8.89
y-0-y growth n.m. (2.6%) 5.0%
Revenue 2,498 2,472 2,292
yo-ygrowth  am (10%)  (7.3%)
|Gross profit 400.9 390.4 408.1
:margin 16.0% 15.8% 17.8%
:y-o-y growth n.m. (2.6%) 4.5%
|[EBITDA 81.4 69.3 88.1
:margin 3.3% 2.8% 3.8%
e :y-o-y growth n.m. (14.9%) 27.1%
|[EBIT 58.2 43.4 59.1
:margin 2.3% 1.8% 2.6%
Iy-o-y growth nm. (25.4%) 36.2%
:Profit for the year 40.4 31.6 39.8
:margin 1.6% 1.3% 1.7%
voygrowth nm. QL&) 259% | nm. A7 ]
| Working capital 2172 1328 1299 1267 131 :
| Net debt/EBITDA 1.3x 0.1x (0.3x)
: Solvency ratio 39.5%  43.7%  50.9%
| Capex” (23.4)  (28.8)  (25.6)

Source: ForFarmers

Key highlights

o Historically resilient performance

Total Feed volume has been growing steadily
Stable volume of Compound Feed

Changes in product mix driven by

— Changes in feeding system

— Product availability (DML, roughage)

— Seasonality

Revenues less relevant metric since reflective of commaodity prices rather
than underlying business performance, volume and gross profit are better

indicators of performance

Limited sensitivity to economic cycle

e Improving profitability

Steady growth in Gross profit and EBITDA

Improvement independently of revenues development

Q Balance sheet items

Decline in working capital
Current capital structure enables investments in growth

Historically stable Capex level

27



Steady growth in Total Feed volume

Volumes .
mT Dutch GAAP i IFRS
|
1
12 - !
1
1
10 - 3.89 | 9.09
8.70 8.47 ! 8.76

1
- 1
8 1.74 !
1
. 0.38 :
|
1
4 |
6.35 :
2 - |
1
1
1

0 T T II T 1

2012PF 2013 2014 20141) 2015

| DML/Roughages/é)ther H Single feed B Compound feed
= Total Feed volume has been growing steadily
= Stable volume of compound feed
= Changes in product mix driven by
— Changes in feeding system
— Product availability (DML, roughage)
— Seasonality

= Limited sensitivity to economic cycle

1) 2014 IFRS: deconsolidation of HaBeMa feed volume in 2014
2) Other category comprises Petfood (DE), Horse, Goat, Sheep, Rabbit, Gamefeed (UK) and Blends (UK)
3) Comprises dairy and beef cattle, excludes sheep and goats

Source: ForFarmers

Compound feed volume development per specie

Dutch GAAP : IFRS

100% - !
|

80% - 22.0% |
1

|

60% - |
|

1

40% - |
|

|

20% - !
|

1

0% -1 T '

2012PF 2013 2014 2014 2015

)

Other  Poultry W Swine m Ruminant

= Within compound feed the volumes have been shifting slightly
— Slight shift in specie mix towards ruminants
— Lower share of swine in compound feed volume
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Solid gross margin development on the back of either organic or

acquisitive growth

Gross profit development

EURm
430 - Dutch GAAP | IFRS
: :
1 1
420 - | | n
: :
= =
410 - . .
: :
1 1
400 11 N 1 3
6 o | |
5 | |
390 - B —0— 408 [ |
1 1
1 1
380 - 390 | I 394
1 1
: :
370 -1 T T T T T T T T :I :I T T T
1
r\')?(( & IZ,Q\(J 06,}6 ) r\/Q';b <+ ,b&o p NG %.\y &\00 ’\9\,& & ’b&c o%&f—)
N & R & R ° & R
) 9 O o S N o O
O © Sl ©
5 5 QO 5
= & be“o &
O\ N N
N N & ¥
VSI ?Sa () VSJ

Organic decrease 2013 vs. 2012 Organic performance neutral in 2014 vs. 2013 Organic growth 2015 vs. 2014
* Margin pressure in BE/DE = Growth in BE/DE * Improvement in NL and BE/DE
=  Procurement head winds in 2012 = Seasonality UK * Lower performance DML in UK

= Seasonality = Margin pressure DML UK

1) Acquisition/disposal effect zero due to use of pro forma figures
Source: ForFarmers
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Tight focus on cost management

% of Gross profit

Split within Other Opex3

100% - |
0 Dutch GAAP | IFRS
79.7% 79.9% 78.4% | 78.8% 78.8%
80% - |
60% - |
| W Transport M Maintenance M Salescost M Other
40% - :
! Personnel costs are the largest part of the opex
| = Personnel costs have increased due to strengthening of the organisation to
E drive sustainable efficiency
20% - ! . = Presently organisation almost at full strength
32.3% 33.9% ! 33.5% 35.0% '
i = Stable other operating expense base
E = Strong focus on operational excellence to reduce Other Opex
0% T T II
2012PF 2013 ¥ 2014 2014 7 2015

M Personnel ® Other Opex 3

1) 2013 EBITDA adjusted for EUR 9m one-off costs addition to bad debt UK/BE
2) 2014 EBITDA IFRS adjusted for EUR 3m pension payment

3) Other Opex includes other operating income

Source: ForFarmers
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Improvement in Return (EBITDA) on Average Capital Employed

Increasing return on consolidated average capital employed (ROACE)?Y

25% -
Dutch GAAP : IFRS

20.0%

20.5%

2012PF 2013 2014 2014

M Return on Average Capital Employed (ROACE)

= 2014 & 2015 IFRS are based on figures excluding HaBeMa
= 2012 — 2014 Dutch GAAP are including HaBeMa figures

1) Normalised EBITDA/average capital employed

Source: ForFarmers

1
|
1
20% - 18.5% !
17.4% !
1
1
15% - 14.1% i
1
|
1
10% - |
|
1
1
5% - |
|
1
1
0% . . :. .

2015

60%

40%

20%

0%

ROACE per geographic cluster under IFRS for 2014 & 2015

51.6%

9.9% 9.8%

NL BE/GE UK

m 2014 W 2015

ROACE varies significantly amongst clusters
An opportunity exists to improve ROACE in foreign clusters, however, this
only relates to profitability improvement, fixed asset and working capital
element of the equation are hard to influence/manage
- Differences in valuation methodology of fixed asset bases (market
value vs. historical value)
- Working capital due different market dynamics/requirements

- Profitability to be improved on the back of Operational Excellence
and M&A
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Attractive pay-out ratio and dividend per share

Increasing net profit and high pay-out ratio lead to attractive dividends

EURm 7770 oo TTh oo oooTTTh
60 - :___1_1_'§___: :___1_3_'(_5__,: :___1_7_'§___: :___2_3_'§__,: 0% = Pay-out ratio increased from 30% in 2012 to 50% of normalised Net Profit in
2015
50 | Dutch GAAP = Subsequently, dividend per share increased from EUR 11.5 cents per share in
2012 to EUR 23.3 cents per share in 2015
50%
40 A 50% - 50%
30
20 - - 30%
10 - 14.4
0 T T 46 T 1) 10%
2012PF 2013 2014 2015
I ncidental income I Retained earnings
[ Dividends e Payout ratio

Dividend
= ForFarmers intends to pay a dividend of between 40% and 50% of the normalised Net Profit

policy

1) 2014 dividend was based on Dutch GAAP accounting and was 50% of normalised results after taxes

Source: ForFarmers
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EUR 260m headroom for operational improvements and M&A

Historical net debt/(cash) position Envisaged cash allocation
EURM Leverage
ratio
120 - 105.2 - 1.50 1. Expansion/
Dutch GAAP IFRS L 1.25 efficiency investments
90 - |
! - 1.00
60 - - 0.75 2. M&A
| - 0.50
301 : - 0.25
o ! ’ 3. Dividend
2012PF : - (0.25)
(30) 4 (24.1) | (25.7) - (0.50) h buv-back
! . (33.7) : 4., Share buy-bac
(60) - ' L (0.75)
mm Net debt /(cash) Net debt / EBITDA (RHS)

= 2016 Capex in the area of c. EUR 35m
— Opportunities present to invest in operational optimization (e.g. c. GBP 10m investment in Exeter)
= Near term Capex levels c. EUR 10m higher vs. past years

= Bank covenants
— Leverage ratio < 3.0x, one-off spikes allowed of between 3.0x - 3.5x
Financial — Interest coverage ratio not less than 4.0x
policy =  ForFarmers has Net debt/EBITDA comfort < 2.5x providing headroom of c. EUR 260m
— 2.5x EBITDA of c. EUR 90m
— Excess cash as per year-end 2015 of EUR 34m

Medium term
= On average annual EBITDA growth in the mid single digits, based on constant exchange ratios

Source: ForFarmers



Recap of the key investment highlights

#1 Total Feed solutions provider to farmers in Europe with leading positions

Active in resilient markets with growth opportunities

Central position in value chain to farmers

Focussed strategy to further enhance and expand business: Horizon 2020

Clear and proven M&A strategy to drive further expansion

Sustainability is a vital element in business model

Attractive financial performance and profile



Appendix

/



Al. Corporate governance and ownership structure

/



Corporate governance and the position of the cooperative

Corporate governance measures Post listing voting rights

= |In November 2013, the cooperative agreed upon the criteria for a public listing
= These criteria were focussed on safeguarding control in ForFarmers through a number of measures: Non-tradable

Participation

Depositary Account holders

Oligarchicrights Receipt holders

= Special provisions in the articles of association of ForFarmers which assign certain special rights to the
executive board, supervisory board and the holders of special (priority) shares

= Decisions by the supervisory board concerning the issuance of shares requires a 75% majority and can
only be taken by the AGM when a special procedure has been followed

Preference
IEIES
foundation

Priority share Shareholder

= Aslong as FromFarmers, in its capacity as priority shareholder, holds more than 50% of the voting power
in ForFarmers on the reference date (January 1st of each year), the cooperative may exercise the
following powers: i) a right of recommendation for 4 of the 6 supervisory board members; ii) a right to
appoint, in consultation with the supervisory board, the chairman of the supervisory board;
i) mandatory approval of the cooperation will be required for any acquisition or divestment of a material

asset of ForFarmers (as defined in its articles of association); and iv) the cooperation will have control

over any proposed resolution to relocate ForFarmers’ head office outside its current region.
= Aslong as FromFarmers, in its capacity as priority shareholder, holds 20% or more up to 50% of the

voting power in ForFarmers on the reference date (January 1st of each year), the cooperative may

exercise the following, modified powers: i) a right of recommendation for 3 of the 6 supervisory board

members; ii) a right to consult the supervisory board on the appointment of its chairman; iii) mandatory

approval of the cooperation will be required for any acquisition or divestment of a material asset of

ForFarmers (as defined in its articles of association); and iv) the cooperation will have control over any
proposed resolution to relocate ForFarmers’ head office outside its current region.

Protective preference shares

= A new independent foundation is established with an independent board, which will have the right to
obtain a majority of the voting rights at the general meeting

= Preference shares may prevent a hostile takeover and undesired changes to the company structure,
subject to applicable law and regulations

Source: ForFarmers



Current ownership structure

Equity on Name programme

= |n order to implement its growth strategy, the cooperative FromFarmers
started to allocate it’s equity to the individual members via the ‘Equity on
Name’ programme in 2007

= |n 10 years, 82.5% of the equity of FromFarmers will be distributed to the
members in annual tranches, with the last tranche to be allocated in 2017

= The amount of equity to be distributed to the participation account of a
member each year is depending on the utilization of the Feed Equivalents’

= Since 2010, members are able to convert FromFarmers equity into
ForFarmers Depositary Receipts

= As from that moment, Feed Equivalents, Participation Accounts and
Depositary Receipts are tradable on a Multilateral Trading Facility (MTF)

= Participation accounts can only be traded by FromFarmers members

= Depositary receipts can be traded by FromFarmers members, ForFarmers
employees and third parties

= Atyear end 2015, 31,8% of the Depositary Receipts was owned by third
parties (including depository receipts in lock-up), 25.4% by the Cooperative
and 42.8% by the individual members

Note 1: Please see figure ‘Allocating equity’ for a detailed description of this process

Note 2: The stake of FromFarmers will decrease to 20.9% before mid 2016 as a result of the 2016 Equity on Name tranche

Source: ForFarmers

Allocating Equity

Feed Equivalents (2001-2006)

= |n 2006, FromFarmers awarded these units to members based on the
average annual feed purchases over the 2001-2006 period

Participation Accounts (2006-2017)

= Based on a member’s yearly purchases and the Feed Equivalents
he/she owns, part of FromFarmers’ equity is credited to his/her
Participation Account each year

Depositary Receipts (2010-2016)

=  Members can convert their Participation Accounts into ForFarmers
Depositary Receipts

Shareholder base 31/12/2015

® Members (Participation Accounts)
M Third parties (Depository Receipts)

B Cooperative FromFarmers?
B Members (Depository Receipts)
M Depository receipts in lock-up
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Post listing ownership structure

Post listing ownership structure

= At listing, all ForFarmers shares will be listed on Euronext Amsterdam
= Current Depositary Receipt holders will receive one ForFarmers share for one ForFarmers Depositary Receipt

= They may choose to keep them (i) at a trust office (and receive non-tradable Depositary Receipts), (ii) sell the underlying shares on Euronext or (iii) to receive the shares
on a private securities account with an Euroclear Nederland participant

= Current holders of participation accounts have the possibility to receive the underlying shares via (i) the trust office (and receive non-tradable Depositary Receipts), (ii)
sell the underlying shares on Euronext or (iii) to receive the shares on a private securities account with an Euroclear Nederland participant
= All shares associated with participation accounts will be held by the cooperative FromFarmers

Pre listing Post listing

I I I I | | |
e parties

Trust office

ForFarmers BV ForFarmers NV

DM = Depositary Receipt holder (Member)
DT = Depository Receipt holder (Third Party)
ND = Non-tradable Depositary Receipt holder
P = Participation account holder

S = Shareholder

Source: ForFarmers



A2. Strategy

/



Partner and deliver the Total Feed Business portfolio
Case study: an integrated Total Feed proposition for dairy

Integrated approach

Modular portfolio
structured along core
farm processes

Support tools to
deliver the best
solution & monitor
results

On-farm application

Source: ForFarmers

Milking
High & healthy milk
productions

.

-

/

Optifeed
Dietplan

Monitoring: animal feed profit & animal analysis agroscoop“’

Delivering customer value

Melk€fficient - tool for integral farm optimisation

Transition Rearing

Improvement health Optimal life-start
& fertility

SRANSITIONS!

Checklist plan Checklist plan

On-farm advisory and support is delivered by advisor

Roughage
More production
& high quality

i

i W

Iioughage

CRV Mineral
Fertilizing
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Benefits to stakeholders
Total nutrition solutions: help farmers to achieve superior results

Unique nutritional approach to achieve superior on-farm results ForFarmers’ Dutch customers outperform the industry

Specific feed Specific feed evaluation parameters: A
AEITEH Al "  Rumen health: rumination and
to realise a acidosis index Number of cows 3
predictive, highly [ MELKY: improve nutritional composition of the ration Ke milk
efficient and Accurate silage analysis: g milk/cow +78
healthy milk . icti iti
\ : Accurate prediction of nutritional value Fat (%) +0.07%
production = Unique research and degradation
Protein (%) +0.03%
: Kg fat +9
Unique feeds = Provide the optimal feed solutions on-farm &
and blends
Kg protein +6
FPCM/cow +166

= On-farm application by specialised advisors
Lifetime production per cow

feed:
m

1) More Energy of Lactating (K)cows

2) National average (including ForFarmers’ customers), September 2014 — August 2015
3) Based on a national average of 93 cows per farm

Sources: ForFarmers

EUR 420
per cow

Means EUR 39,060
per average farm3



Ongoing fine-tuning position in the Netherlands and United Kingdom
M&A to improve and complement The Total Feed Business portfolio

Countrywide — Adding forage products to the TFB portfolio

Rationale

Description

countryWIde

FOR THE COUNTRY WISE

= Enhance direct access to farms

= Acquisition of crop activities ensure expansion of the Total
Feed offering

= Acquisition of compound feed, blends, co-products,
straights and forage activities

= Size: enterprise value c. EUR 20m, 400kTY in volume and
c. EUR 158m in revenues

e ——

1) Prior to this acquisition ForFarmers was already producing these volumes

Source: ForFarmers

Wheyfeed — Adding DML to the TFB portfolio

Rationale

Description

Strengthening of The Total Feed Business portfolio

Acquisition enables ForFarmers to enter liquid co-
products business

Adding customers that require other products

UK company active in the distribution of liquid co-
products throughout the UK with a fleet of 35 liquid
tankers

Size: enterprise value c. EUR 5m, 200kT in volume and c.

EUR 12.5m in revenues
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Strengthen positions in Belgium and Germany
The acquisition of Hendrix demonstrates relation between consolidation and efficiencies

Overview Impact — attractive synergetic effect

= Signed on 15 November 2011, closed in 2012

=  The combination of Hendrix and ForFarmers created
the number 1 animal feed producer in the Netherlands

Deal Description with 6mT of feed3

= Best practice sharing of formulation knowledge lead to
Formulation efficiency gains
& sourcing =  Both cost of laboratories and production were

. . significantly reduced
= Hendrix enterprise value of EUR 92.5m

= Hendrix was also number 3 player in Belgium and had
strong regional presence in Eastern Germany

=  Reduced number of trucks of the combination from

. Logistics . .
Hendrix ForFarmers 140 to 100 while volumes increased
E Feed mills 131 10
= Improved geographic footprint and utilisation rates by
. Production closing 3 factories
Dutch market share #2 #3 = Enabled the creation of specie specific factories

6 Total Feed Volume 3.2mT? 2.8mT = FTE reduction due to overlapping staff and business

Headcount functions amounted to a substantial cost reduction
€ Total Sales EUR 829m EUR 816m?3

ForFarmers’ benefit: Cost savings compared to 2011 equal to an equivalent
of 200 FTEs were realised

Farmers’ benefit: Improved quality offering to farmers

1) 9 owned, 1 rented, 3 third party contract manufacturers

2) Including countries other than Netherlands

3) Excluding Cefetra

Sources: ForFarmers’ estimates, ForFarmers annual report 2010




Feed mills situated efficiently, close to customers

ForFarmers’ compound feed mills are located in regions with high farming activity?

YoV O uvv
0 v v

YR

- (- -

gaaa da .
€ €€ L€LLLL D

o
(2]
3]
0 7
0 ¥
0 ¥
(7]
(8]

000000000
2
00000000

A Y Legend Feed mill size
. >300KT (7
|5} OV % Ruminant ® ()
= 3 , @ 200 - 300kT (9)
2] BIO , b 4 © Swine @ 100 - 200kT (11)
4 A Yov ™ Poultry @ <100kT (4)
[ .
oA 4 BIO Organic Live stock density®)
1) Excludes small livestock and blend and office locations L
2) One plant in Deventer (NL) was closed in 2014; Exeter (UK) plant is being upgraded to a capacity of 300kT per annum (200kT Compound Feed/100kT Blends) ‘ Concentrates oW
3) Sonnewalde site (external production)
4) 50% IV
5) Measured in livestock units per utilised agricultural area
Source: ForFarmers, Eurostat —
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Strong focus on purchase risk policy to limit commodity volatility exposure

The exposure to fluctuations in commodity prices ...

= Three risks identified:
o Forward sales at fixed price
85% materials bought at same moment > risk hedged immediately
o Purchases against forecasted forward sales
No sales contracts yet in place = policy manages the risk
o Currency exposure
Exposure fully hedged

= Three pillars of control:
o Single transaction and aggregated authority per purchase employee

e Minimum and maximum boundaries for purchase quantity
as percentage of forecasted sales

e Maximum value at risk set — applied to both purchased and non purchased

volumes

= Governance by Purchase Risk Board: CEO, CFO, Director PPFY)

1) Pricing, Purchasing & Formulation

Source: ForFarmers

... is normally reflected in feed prices

Customer acceptance of passing-on purchase prices

Price risk

Spot price at time of sale

Output . ‘ '

oriented
A LA
AN
A Focus on price Focus on price Focus on LT
-w and LT contracts contracts

Spot price at time of purchase

—————

Price risk back-to-back covered

Formal processes are in place to ensure that the commercial
teams are aligned with the purchase strategy and a tailored
purchase approach is applied to the specific country markets


http://www.crwflags.com/fotw/images/n/nl.gif
http://www.crwflags.com/fotw/images/n/nl.gif
http://www.crwflags.com/fotw/images/d/de.gif
http://www.crwflags.com/fotw/images/d/de.gif
http://www.crwflags.com/fotw/images/b/be.gif
http://www.crwflags.com/fotw/images/b/be.gif
http://www.crwflags.com/fotw/images/g/gb.gif
http://www.crwflags.com/fotw/images/g/gb.gif

A4. Sustainability
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Sustainability is one of the core values of ForFarmers: case study

Broiler Feed Conversion Ratio is improving every year

1.45 -
1.40 CAgp
(1.9)%
1.35
1.30
1.25
1.20 -
2010 2011 2012 2013 2014 2015

ForFarmers greatly improves efficiency in the broiler sector

= Historically the FCR improved due to increasing diet concentration

= Qver last 5 years ForFarmers is improving it by applying cutting edge
nutritional knowledge in diets and the smart use of micro ingredients

= Creamio (guanidinoacetic acid) shown better FCR rates in recent trials
= FFis one of the first companies to use super dosing of phytase
= Using an emulsifier improved energy retention from fat

= Coarse fibre, beneficial in poultry nutrition, is used in diets

= Start of use of high concentrations of betaine, leading to improvements

Source: ForFarmers

ForFarmers has developed tools to give tailored P-optimisation advice

Datum L Analyse
T Jongves

aantal D5 - 0prameidsd  opre [HREE E Mectares  DS-opbrengst Kostpris DS opbrengst  Forfataie = ||
] e e v e o  fostasproduse NEESH ) BENEE] |

Melk€fficiént

Frigs koe Feaars €150 Geastand 0,00 w0 | €m0 0 Berogate wnordest n %
Opfokkosten externjdeg || 488 Snjmais 1,00 10 €100 90| Grondso e Zand floss v n [
Prips kalf (muka) €380 aveng 000 50 eiso
Asntsl Ubestesd Grosi DS- opnameideg  PISkoe (itstoot) €00 Totsal 50,00 120] [ €67

L] EETp—- z L
50| Mestafzetiosten | m3 1200

|

Doel Kg melk/ kg fosfaat

Nu
Mestmelk Mestmelk
5397
o _

850,450 04077
4857 4453

3 75 2 w3

Foafas (%) s
n 15

M3 (Stikstal beperkend) Ee) 85

B4.484 191708
Mogeiyke wars kosien (ind. Jongvee) 11 nz
bianen forfataire fosfasprodume

| Invioedstactoren | Rantscanstoente & franceet ([T novtes | soenaroy | | woarkogten v wursy | Gatwutk ruwvosr (IPTEITTTTTI vourvarat per scenane || g meki foefast per scenarn | £.<. >

P L -

Example advice to increase milk production efficiency

A milk/Kg phosphorus

Milk production/cow efficiency increase +3%
Reduction of young stock +4%
First age of calving +3%
MilkPower feed with low Phosphorus levels +5%
Total +15%
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the total feed business



