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Real Dairy Withstood a Decade of ~$20B Investment in
Alternatives
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Alternative Dairy Map: 2020

THE ALTERNATIVE DAIRY LANDSCAPE 2020

MILK
ALMOND 137 AMATURA alpro aMYLK DANONE DREAM omvk il Fomitk | MLGAE AMARANTH T BANANA | BARLEY TBRAZIL ~JBUCKWHEAT ] CELL- ] CHESTNUT ] CASHEW 575 DREAM @iis Gt

:
" i ) = Panana DRYK f S
Goodmyle GUD GRANAROLO HERITAGE HIPPIE AYLK ©Oinnocent Jojonavi JustMets KIRKLAND | ©lgenuity v | Bikae Al BASED St mALK MILK MONSOY  MYKMAN niimoo

= 7 1] YAy .
KOKO MALK Mador mylk MYLKMAN 35K monsoy  NATURLI NILK niimoo ﬁ)uéu ALGAMA € - BRTJ'I‘)EG[ Bio) = | SBIOMILQ PLENI Silk  @a@ssy THE BRIDGE
PLENISH- Provamel Silk  THE BRIDGEwuproot  vigmsr MILK CAL'FIA G w ("m/m TRITON "‘5“‘811»“% @lueieelas | | wNDog, C&E‘E}A Ty GOMUTS o) moest Nty

s (T GOOD GU NUTS wain ORIGIN n RUDE (9] a 0 - RUDE SO, y 79 \nml
EARTHS | ORIGI WHOLE .
QOWN Lt BID vifa -‘E ALMOND ‘Q @ HEALTH . FOODS S" HEALTH s FOODS

CHICKPEA —] COLONUT FLAX HAZELNUT avyi | HEMP —Tpet LOTUS 7 MICRO 7 WACADAMIA ® MLET] O ——" ————y PR
MILKLAB

> DANONE FOMILK GUD GRANAROLO ©
oFi \
— i alpro Cgzzalliy DANONE | DRVK g |  ONER Fw',{iﬂm coop GRANAROLO wustforry innocent 1CA MYLKMAN mylk milk NILK
Day

i KIRKLAND Jojonavi KOKO MYLKMAN NATURL|" | matiou flax mylk s i @ )
10 Gt U SARG: oMLK mOIK {0 = BID |t @ATLY! OatsUp Biant Provamel PLENISH Sk Suzies THE BRIDGE

o KRy . [Jojonavi LEGENDALRY| GUD
#raovorzo| e M,,W,f Wigesy cALIRIA iy ! flaxousa | Mad ©innocentPLEN Taeifc Tempt : D pyLKmAN - @ Wik CcAURa fum @ S0,
Famms A ? * o Suncoast ” FARMS® e
o O ‘(. HEAHH R“,EEL _:(_1_ ltlll\rtt \}\(l)gvll){ ‘,_.._.!.’ égvé '(: W* & HREUAPTE RERR * e Cuture, Gold g Bl AITO FIGURES m 'LJK(S) mm LJ\ O Q RUDE ""LR“'(VE
PEA 7| PEANUT ] PECAN ] PISTACHIO PUMPKIN| QUINOA RICE alpro DANONG DREAM | SESAME —|  soY alpro DANONG SPELTI?\W SUNFLOWER | SORGHUM TIGERNUTRUDE WALNUT — WATER
‘ 137 [LENTILS

DRYK )
g moLK IOJDHGV},, ol SEED Silk DRV éﬂ[}”/mw HERITAGE GRANAROLO GUD DREAM @ EpeNFooDs GUD FOMILK GRANAROLO 1% f[h' TI’:CI:QEQHMHH
1l
W'} Y

KIRKLAND | &lnhuist
o] P A1y d ’ ‘

m&lk npple itk niimoo | niimoo free 0.0‘-\ mdlk Jojonavi KIRKLAND monsoy NATURLY iss| KIRKLAND  monsoy NATURLP Mmoo Tafi
THE BRIDGE Snduig | 1enTen

RUDE
Sproud Vly veggemo | Eith ¢|evP Masdor yyLKaAN ngz—ﬁf‘/ QUINY  THE BRIDGE | TZific rovamel THE BRIDGE vRgmer: | tored iy | Plamy THEBRIDGE  VR@S®x WESTSOY YOSOY e
HOLE

: G e - Bester Than a e 3 ; Sg, SO
- O =4 @ @uproot e | Orale  three vosov (o MILK g St BuBE TOOB | thees Silk ‘g MK &o6d 5% | g0 = 2 et | (S

trees KARug
CHEESE

SHREDDED& GRATED  “pogaq]  BLOCKSEWEDGE  pogaq corcnens | (REANSESPREDS e
CICIONI daiya diz Dr-Cow Glounded IAMNUTOK Qoded  koko KOLIOS LOCA mama@

HappuySOHeant, S Mondwcke PETTVEGANNE NATURL’| GOVEGGIE fiW
palais TREELINE spero SEROTONNA it #Msd | momicons @newiicis Nafsika violife | Nafsika JayeJoy koko MOUSE'S FAVOURITE NUMU SoyANANDA NACHEEZ NATURL' NONA P SV groryflely
Ol Riverdel Vegerelta violife V1Y | Soom D THUN VEGGIESI®EEY i/:/ TREELINE WayFare® -JITIMASHO

@sayv Sl Wheaty VegAmico 0 parma
“:&s:s@w.EQGﬁ = : e )

O S e e 2 ¥ oo & & O
Lz‘\‘lzrnlule ,,:BLRE ch|NI I NOQUO p0§|o/ = o PLAN T © oy oo 0 TOFU - - i " T
égétale ‘: ACIA ~ o g

; e GOL: % ; ot € Kinda @@m ) . & i Kinda

(’,‘ ol Ei,?.":.‘.r “‘\ Sh( s¢ T k‘;‘tﬁ‘ 462 E ‘nnmsny. G_Q': E ‘ ) [ © E , ] ‘ . (""') VEGGIE Co. ' A, (INATURSOY:
e REe Y @ E W o 22t VO |Gx® 2@V & pecse @ V%BER @V @ ¥ |5y Gese T Vit B V 2t 8O

PQUSSE

NILK Taific PLENISH- Provamel Silk ol

1S @uproot YOSO

0
4

WHEELS o et M7 FERME Glounded koko | SUED pedda cicion daya

CREAMER YOGURT
DANONE 2 33 e
MALK milkadamia PERFECT KETO OAT Silk bmom CASHEW So¥ DANONE GRANAROLO ALMONDamande DREAM (0OCONUT ¢ i culina daya DANONE OTHER/ BLEND BLODE KUH Forag LAVVA
eatiyt ripple Silk sevrio®! WIDWOED @ATLY! & Ajro | DANONE Forager Provamel Sik T sowficy | GoodBoost CIL> CALIFIA joo @ @ ovos| M PerfectBay ripple  sevfiag  fompt
= 2 s pp 1esT — M § ., activia 50 3 - -
caura @ @ 22 e P it ghd g B | O WO PO o SO Ghett Sk | §Y sk @ | BONT b 2. == f o W

FARMS®

—— BUTTER FROZEN DESSERTS

NTRYCROCK ALGAWISE
o URla FOra milkadamia (il DANONE CSHEW | Dreaw | 50F & ALMONDI)REAM COCOm [F‘Wl FR'YS’ SRR OTHER/ BLEND@’ DREAM eelipse FRONEN nobg ©OpPPO
CALIFIg & L e e
FARMS® @ NATURL’ @ATLY! BOOJA-BOOJA DANONE AN LUQ/ @ .w @ ] M/Eé/ er Temptation u’fﬁ.”(‘.”v vﬂl\ B 16 @ .
Earth melt Codo | =22 DODZYPOTS | nfoeuer = Double 5O | xomuy, .50 \ 52 \;@ Venfoeuwen 8 bl SNOW.MONKEV (,EZ?((_ M LD ’ Q’:o'

Balance — Rainbow e -
(c) Olivia Fox Cabane / newproteinmap.com

DAIRY
MANAGEMENT
INC,



y

- Tallwinds Now
and Consumer

Momentum

s
>
-
oo
- .
"
-
2 - Sa
= - -
p

-

% DAIRY
MANAGEMENT
INC:



- [ | A~ 4 v 4 - - A4
~CcTYIl W~JI RclWl8eaqialqgt Wc Il cdl
But in 2024, U.S. consumption of whole milk rose by 3.2 percent
GIAMOUR  6.,: protein Panic Is Making L}f{é{;’fiiﬁ! 189 pecent ol odta e i
Whole Milk Cool Again e FINANCIAL TIMES HUSTLE

e
'_::;‘ HubSEBt Media
\@ How milk has gone from inflammatory villain to main character in “For dairy milK to be growing at
just o few years. these numbers,” said John Craw
v s g & “
Q‘Q-‘ Rp—— Why everybody’s drinking milk again
Moy 28, 2025 5 Z 2
© How milk got its mojo back
g The da”—y industry’s efforts to woo customers FOOD TECHNOLOCY MAGAZING | MARKET TRENDS
'-Q productsarea masterclassin corporate surviy ”
_ Dairy Stages a
" | BROOKE MASTERS | + AddtomyFT
| » ‘ Comeback
r~
BUSINESS INSIDER (=) G x
DAQ ¥ -0.39% S&PS00 M -0.44% AAPL M -0.63% NVDAMN 123% MS Dalry mllk, once malignedl is making a \\|l\ I Ii,‘.’h'l)l'l’)l(‘ill I);‘lil'_\ Is Back On The
comeback Wellness Radar

" #5 Cording. Conuibus @ Jess Cording B o dietitian and v

Da|ry.|s so back. It's now a high- Sales of dairy milk were up 2% in 2024 El] ¢ i\'ﬂﬂ u Ol‘k Gilll R 7 5 o b 2508 5
protein, gut-healthy superfood @ @@ © v
shoppers love. milk is culturally inescapable ..

By Kim Schewitz
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We are Winning Again

SIZE GROWTH

Dollar Chg vs. Yago Unit % Chg vs Yago
$4,601.5

3.5%

]
: -1.8%
Non-Dair -$200.9 ’
AlErELes Non-Dairy Dairy* Non-Dairy Dairy*
Alternatives Alternatives

Source: Circana MULO+ with convenience; 52 wks ending 7-13-25
* Dairy excludes frozen novelties and ice cream products
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Nearly all categories grew at retail in 2025

TOTAL U.S. RETAIL VOLUME % CHANGE VS YEAR AGO
2024 and 2025 Volume Growth vs. Previous Year
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Source: Circana MULO+ with convenience. Note: Butter includes butter blends, Ice Cream includes sherbet,
Yogurt is dairy yogurt, Creams include half & half, reg/lt cream & dairy creamers, Cheese excludes imitation/vegan
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Major Milk Processing Plant Investments 2024-2027

glrigold
Bon rds
High Besert g Riverview Gra lan :
Sunfadady b —“"’;\'
* Valley Queen Gran d 2

Chobani
Grassland Orca
DARI

PO

Lactalis

DI *Hllmar
Parjhandle

Westr
Waestroc
* Cheese Walmart

Leprino
Y& Milk Powder - **
¢ Fluid Milk

* Other Products
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Innovation Plan Outcomes

MORE

0000

¢

oy

Sales Science Investment

Incremental Commercializd Outside

Dairy Talent
and R&D
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Unlocking Growth Platforms
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|dentifying Top Health & Wellness Growth

Growth Potential Totaling $350B

PHYSICAL SKIN MENTAL/

WEIGHT

ENERGY PERFORMANCE HEALTH EMOTIONAL H&W MANAGEMENT BONE HEALTH
- 4
2028 Market Size: $11B $45B $44B $44B $46B
HEART HAIR & NAIL DIGESTIVE
ORAL HEALTH VISION HEALTH HEALTH HEALTH HYDRATION IMMUNITY

| \

$12B $2B $23B $30B

DAIRY
DMI WANAGENENT H&W Condition Size Including F&B and Non -F&B Projected for CY 2028 ($B)

INC.



Driving Growth Now & in the Future =~ PME&

Three Core Focus Areas will Deliver Impact

Unlock New Growth Validate Disruptive Prove New Product
Platforms Nutrition Science Technology
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Disruptive . Nutrition Science .

71 YT WURUNDW? ¢RI ! Rkt W71I300NnRaqt

Product and
Ingredients

Health & Wellness
N EHTS



Dairy Science Efforts DMI o

UnlocKing New Benefits to Power Consumer Wellness

CARDIO METABOLIC BETTER SLEEP
HEALTH

g

PERFORMANCE GUT HEALTH WEIGHT COGNITION
MANAGEMENT & STRESS




Driving Science Now DM e

New Study Shows Butter Benefits vs Margarine/Qils

BUTTER > 1 teaspoon /day MARGARINE > 1.5 teaspoon /day NON-HYDROGENATED OILS

= (/Y

A Less insulin resistance . . .
AHigher levels o f  # @ 29% higher risk  of heart disease A Higher body weight

& | A419% higher risk of T2D diabetes A Higherlevels o f  fibad
. ng/)\lg?tterriol (gle[r)ila)es Ve J cholesterol (LDL) by about
gly 8 point

A Lower risk of developing s EJCN
T2D



Driving Science Now: Arming the Industry with

Science -Backed Messages

57 science-based messages

DRIRY
MAMAGEMEHT
INE:

First 1000 Days:

Your  bladny 6s
doubles in size in the
first year! Cheese and
yogurt are nutrient
powerhouses providing
essential vitamins
and minerals for early
brain development .

Grow and Perform :

Mi | k,
high -quality protein
contains the essential

amino acids needed
for boosting recovery

and muscle growth
post-workout.

cheese

Health Heart and

oWe'th-g urtoés
Reducing your risk of
heart disease is key to
long -term health .
Delicious milk, cheese
and yogurt as part of a
balanced diet, are
linked to a lower
risk of hypertension

and cardiovascular
disease.

Sytems Super
Charge:
The best defense is

a good offense . The

nutrients in milk,
cheese and yogurt help

support your
Immune system and
are powerhouse fuel

for your overall wellness.

20



Taking Nutrition Research to Market: GLP Products

DANONE

oN Y OoN s\ OoNn s“
MUSCLE MUSCLE MUSCLE
+DIGESTIVE +DIGESTIVE +DIGESTIVE
HEALTH SUPPORT HEALTH SUPPORT HEALTH SUPPORT
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DMI and Mayo Clinic - 3 Shared Pillars of Work

2

=

: Targeted

Scientific =alcation Nutrition
Research out £ H Technology

BliEEl Solutions

DAIRY
nnnnnnnnnn
INE; 22






Education & Outreach DMI;

Over 44 Program Events to Demonstrate Protective Power of Dairy
Foods to Health Professionals and Consumers

A Fregh LOoK at
the Science:

JLThe FatFactor of

Culinary Nutrition
101 Hcarl Heallh

Nutricnt-Rich
DalneFoods

,,_ ) 2 S
NDC & B 2
Persardiond Mo o Caary x
’ WSt L e LW Y L
Mayo Clinic CV Podcast Series w/ NDC Webinar on NDC Webinar on
Culinary Medicine Dr. Kylalara- Culinary Nutrition for CVD Dairy and CVD
Selective Breitinger, Tara For Mayo Clinic for Mayo Clinic Latin American Congress on
Schmidt & Jen Welper RDN Staff RDN staff Dairy Nutrition

PN Launching Now:
Dairy products 1 | May_o_ Clinic Pr_ess
_ ' \&:’ ' Nutrition & Weight
S Nutition News Undate (4 articles, 5 videos, podcasts)
. . . Mayo Clinic Diet RD Tara
e st s e S

W~{k|i« Wkzz| k«x« 24



Product
Science &
Technology




Product Research & Development Essential to Yield
Dairy Growth

Build & Develop Leverage Technology to Enable & Accelerate
Unlock Growth Product Development

R&D Talent L
Products and Address & Commercialization

Industry Challenges

DRIRY 26
HHHHHHHHHH
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National Dairy Foods Research Centers

A network coordinated by DMI celebrating 35 years of partnership

Six Centers

20+
Universities

140+
Experts

Four

CALIFORNIA  WESTERN MIDWEST CENTER NORTHEAST SOUTHEAST | nnlc_)z\i/ggon
DAIRY DAIRY DAIRY FOR DAIRY DAIRYFOODS DAIRY FOODS
INNOVATION CENTER CENTER RESEARCH RESEARCH RESEARCH

CENTER CENTER CENTER



DMI Product Research and Development Website o) V|

Public Research Innovation Acceleration Student Competition

—
(P)ub“c Res'e.arch-Funding Public Research: Active Projects :Dairy Reseach: Centers and Tools to Innovate New Product Competition
pportunities ’ . ) . nnovation Labs ) e .
Dnscovver breakthr?ugh scu.ence suppomng dairy D|scove.r Aveasy FO use TOO[ to help guide your The Dairy Management Inc. New Product
The goal .of our public research program is to foods' safety, quality, and innovation. Our research program wgrks in paf‘mership with :::;jigi::gf;i:ig E:;escttc,)flzfoem key steps to Competition is open to U.S. undergraduate and
create scientific k.now(edvge thét results in the tRhe worl:—crenowned Natlvcc;nal Dairy Fo:ds _ ’ graduate students who develop and innovative
development of innovative dairy products and esearch Centers to provi ‘e a COWPFE ensive with dairy to create new products.
ingredients. array of resources for your innovation needs.
READ MORE > READ MORE > READ MORE >

READ MORE > READ MORE >
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Famil i
Delivéer Growth In Products

Process Cheese
Semi-Hard Cheese
Pasta Filata Cheese
Soft Cheese
Hard Cheese
Milk Protein
Isolate
Ultrafiltered Milk
Flavored Milk
Pasteurized Milk
Evaporated Milk

Ultra High Temperature
(UHT) Milk

Extended Shelf Life
(ESL) Milk

Condensed/ Sweetened
Condensed Milk

Milk Protein
Concentrate

DAIRY
MANAGEMENT
INC.

ree of Bloactives and Benefits to

Butter Anhydrous Milk Fat

Double Cream

Buttermilk Powder

Coffee Creamer

Ice Cream
CREAM & Buttermilk
AL High Protein
Ice Cream Yogurt

High Protein Yogurt

Fermented Milk

Kefir
FERMENTED
CHEESE MILK
PRODUCT
Lactitol
Whey Powder
WHEY
PRODUCT Whey Protein
Concentrate
Whey Protein
Lactose Free Milk Isolate
Lactose
Whole Milk Whey
Powder Lactulose (Sweet/Acid)
Skim Milk
Powder

Permeate
Powder

Delactosed
Permeate

Lactalbumin,
Lactoglobulin,
Lactoferrin,
Immunoglobulin,
Lactoperoxidase

Galactoolidosaccharides

Whey Protein
Phospholipid
Concentrate

Demineralized
Whey

Whey Protein
Hydrolysate

FUTURE

AREAS CHEESE

BEVERAGES

CULTURED

130G

Protein

4
ho




MPC Protein Case Study

Research Evidence & Publications Lead to Growth in US MPC

50

Membrane Processing Publications
= = N N w w S Iy
o (6] o (3] o ()] o ol

o1
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

250

200

150

100

50

0

Production of MPC in the US, Millioin Pounds
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Protein R&D Leadership and Impacts

A,
NUITi

ULTRA-FILTERED

NEVER

PROTEIN _

-
N

[ € MILK SHAKE

norslku SHAKE ‘ ,g TASTED
gno;r,s.lg A8 SO0000
Gdlanng & nney . ‘ ‘ ‘\_ GOOD

PROTEINZC

TR Y

AL 20l ]

PROTEIN-PACKED

THICK 22 FLlIFFy

PowER WAFFLES

- B
: g .
BUTTERMILK & VANILLA  PROTEIN »
ﬁgﬂunma#
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MANAGEMENT

R&D Leading Technology =

To Deliver Future Growth Using Magic of Milk Molecules

Lactoferrin _ Filtration & Dryin ~ Fermentation
Encapsulation Milk Fat Globule Membrane Bioactive Peptides

~

Immunity Cognition
$6B $OB




High Growth
Platforms via

Partners & Industry




