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Important Information

This presentation (this “Presentation”) is furnished to you on a confidential basis for informational due diligence purposes and is not, and may not be relied on in any manner as, legal,
tax, investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy limited partnership or comparable limited liability equity interests in HATASE
HOLDINGS Co., Ltd. This Presentation is not intended to be relied upon as the basis for any investment decision, and is not, and should not be assumed to be, complete. The contents
of this presentation are not to be construed as legal, business or tax advice.

None of the Manager, HATASE HOLDINGS Co., Ltd. (together with its affiliates, “‘HATASE HOLDINGS”) or their respective affiliates makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to past or
future performance of the company or any other entity referenced in this Presentation, or future performance by the Manager.

Recipients of this Presentation should make their own investigations and evaluations of the information contained in this Presentation and should note that such information may
change materially. The recipient acknowledges and agrees that it is a sophisticated investor with such knowledge and experience in financial and business matters as to be capable of
evaluating the merits and risks of the opportunities described herein. The recipient agrees that it shall independently and without reliance upon SoftBank, the Manager or any of their
related persons and based on such documents and information as it has deemed appropriate and on consultations with its own legal, tax, regulatory, accounting, investment and
financial advisors, make its own appraisal of, and investigation into the business, operations, property, financial and other conditions, creditworthiness, likelihood of success, merits
and consequences of the opportunities described herein. Recipient acknowledges and agrees that none of the Vision Fund, the Manager, any future fund managed by the Manager,
any affiliate of the foregoing or any related person shall have any duty or responsibility to provide the recipient with any information regarding the business, operations, property,
financial and other condition and creditworthiness of the companies discussed herein or any of its affiliates which may come into the possession of any of them.

There can be no assurance that the expected projected results will be achieved, and actual results may vary significantly from the expected projections. General economic, natural
and other conditions, which are not predictable and are outside the control of the Manager, can have an adverse impact on the reliability of such expected projections. There can be
no assurance that HATASE HOLDINGS will be able to make investments in companies that the Manager otherwise deems appropriate or, if it does, as to the size of the position it will
be able to build. Moreover, the inability to sell investments in companies in these circumstances could materially adversely affect the investment results of the HATASE HOLDINGS.
There is no guarantee that the HATASE HOLDINGS will be able to successfully implement the strategies described in the Information.

Certain information presented herein may be based, in part, on information from third parties believed to be reliable and/or assumptions that later prove to be invalid or incorrect.
Third-party logos and vendor information included herein are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or endorsement by such
firms or businesses. There is no guarantee that the Manager, the HATASE HOLDINGS portfolio companies, any future portfolio companies will work with any of the firms or
businesses whose logos are included herein in the future. No assumption should be made that investments identified and discussed herein were or will be profitable, or that
investments made in the future will be comparable in quality or performance to the investments described therein. The actual return realized by any investor in HATASE HOLDINGS
may differ materially from those reflected or contemplated in the data presented in this Presentation.

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS PRESENTATION ONLY FOR THE PURPOSES STATED ABOVE AND SUBJECT TO ALL
APPLICABLE CONFIDENTIALITY OBLIGATIONS AS WELL AS THE UNITED STATES SECURITIES LAWS PROHIBITING ANY PERSON WHO HAS RECEIVED MATERIAL,
NON-PUBLIC INFORMATION FROM PURCHASING OR SELLING SECURITIES OF THE APPLICABLE ISSUER OR FROM COMMUNICATING SUCH INFORMATION TO ANY
OTHER PERSON UNDER CIRCUMSTANCES IN WHICH IT IS REASONABLY FORESEEABLE THAT SUCH PERSON IS LIKELY TO PURCHASE OR SELL SUCH SECURITIES.

HATASE HOLDINGS Co., Ltd.
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Agricultural output
8.1214 trillion JPY.
Livestock output

Bihers “"esjt;"k 25525 trillion JPY.
Fruit 13%
9% R, - Others

2% Raw Milk
............... . 30%

Vegetable
28%

Beef Cattle
Pig 18%

Resources : Production agriculture income statistics by Ministry of Agriculture, Forestry and Fiesheries.
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EUR/t Trend in milk gross margin with coupled payments over operating costs
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Source: EU FADN — DG AGRI, Model of the allocation of milk costs

Ref. EUROPEAN COMMISION - EU Dairy Farms Report based on 2016 fadn date
https://ec.europa.eu/agriculture/sites/agriculture/files/fadn/documents/dairy-report-2016 en.pdf
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Figure 3: Growth in global per capita consumption by commodity group, ranked highest to
lowest (1970-2006) (kg/person/year)
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Source: OECD/FAO (2012).

Ref. FAO Food and Agriculture Organization of the United Nations - Emerging investment trends in primary agriculture, September 2013
http://www.fao.org/3/a-i3474e.pdf
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Fig. 6: Distribution of Milk and other dairy products
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Fig 5: Manufacturing process of milk and other dairy products
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Holstein

Holstein is a typical dairy cow, and 99% of dairy cows in Japan are Holsteins.
They are originally from the Netherlands and Holstein region of Germany.
They are big built and have large udder with high production yield of milk.
They are the most common dairy cows in the world. They have mild temper
and good tolerance with cold weather but not good with heat. They are not

only black and white in colour but also brown and white.

Jersey

Jersey is the second popular breed in Japan after Holstein and
originally from Jersey island in the English Channel. They are rather
small and soft brown in colour. Their production yield is not as good as

Holsteins', but milk fat content is higher.

Brown Swiss

Brown Swiss is the third popular breed in Japan and native to
Switzerland. They are famouse Alpine breed with very rich milk
which is suitable for natural cheese. They are large in dark brown to

silvery brown colour and mild in temper.
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Stallbarn: ZBXF&
Free stall Barn: it 4 &

Pipeline milker: /1S4 FSA 3L h—
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Stall barn

A stall is the space allocated for each cow, and in the stall barn each cow
is tied up in a stall. A stall barn does not require big space, and majority of
Japanese farms use this system. This might be a little cramped for cows,
but there are some benefits also as farmers do not have to worry about
cows fighting with each other, they can pay attention to individual animal,
and it is easier to check their health.

On the other hand, cows cannot move about by themselves, so it requires

Stall barn

more labour in milking and feeding. In this style, the herd size is generally around 50 cows.

Free stall barn

In this barn, cows are not restrained and are free to move around in a
resting area called freestall. A stall provides a separate space per animal,
and cows spend most of the time here. It is easier to feed and water them
as they were given in allocated feeding area and water basins, but there
can be a problem among cows fighting for food. Milking can be carried

out efficiently as cows go in to the milking parlours by themselves.

Pipeline milker

This milker (milking machine) is designed to deliver raw milk suckled
from cows directly to the milk processing room through pipes. They cut
the labour of delivering raw milk and are used in middle to large size
farms. There are two types of pipeline milkers, Cow Shed Pipeline
Milker is used in the barns, and Milking Parlour Pipeline Milker is used

in the designated milking areas..

r s
Pipeline Milker
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Table 6-1:Production cost per cow (2010)

Item Amount proportion

Feed 329, 594 46.0 %
Commercial Feed 257, 148 35.9 %

Others 72, 446 10.1 %
Depreciation of cows 107, 764 150 %
Other property expenses 147, 317 20.6 %
Labour 161, 632 22,6 %
Family Labour 146, 896 20.5 %
Employment Labour 14, 736 2.1 %
By-Product -71, 281 -9.9 %
Ground rent 18, 538 2.6 %
Capital Interest 22, 965 3.2 %
Production cost 716,529  100.0 %

Table 6-2:Production cost per 1kg of raw milk (2010)

Ttem Amount proportion

Feed 40.9 46.0 %
Commercial Feed 31.9 35.9 %

Others 9.0 10.1 %
Depreciation of cows 13. 4 15.1 %
Other property expenses 18.3 20.6 %
Labour 20.0 22.5 %
Family Labour 18.2 20.5 %
Employment Labour 1.8 2.0 %
By-Product -8.8 -9.9 %
Ground rent 2.3 2.6 %
Capital Interest 2.8 31 %
Production cost 88.91 100.0 %

AGRICULTURE BUSINESS
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Resources: Research on Raw Milk Production Costs, Ministry of Agriculture, Forestry and Fisheries
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Exhibit 1

Framework for understanding the issues and opportunities facing Japanese agriculture
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Ref. McKinsey Japan October 2016 Empowering Japanese agliculture fot global impact
https://www.mckinsey.com/~/media/McKinsey/Featured%20Insights/Asia%20Pacific/Strengthening%20Japanese%20agriculture %20t0%20maximize %20global
%20reach/Empowering-japanese-agriculture-FULL-REPORT.ashx
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Exhibit 3
Agricultural production value

Percent; 2013

China
100% = USD 1,285 billion

us
100% = USD 311 billion
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SOURCE: FAOSTAT; US Department of Agriculture; Ministry of Agriculture, Forestry and Fisheries; McKinsey analysis

Ref. McKinsey Japan October 2016 Empowering Japanese agriculture for global impact
https://www.mckinsey.com/~/media/McKinsey/Featured%20Insights/Asia%20Pacific/Strengthening%20Japanese %20agriculture %20t0%20maximize %20global
%20reach/Empowering-japanese-agriculture-FULL-REPORT.ashx
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Ref. Global Aglnvesting
http://www.globalaginvesting.com/contributed-content-macros-myths-methods-agriculture-investment/
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NCREIF Farmland Index * MSCI US REIT Index S&P 500 Total Returns Index
15.8% -38.0% -37.0%
6.3% 28.6% 26.5%
8.8% 28.5% 15.1%
15.2% 8.7% 2.1%
18.6% 17.8% 16.0%
20.9% 2.5% 32.4%
12.6% 30.4% 13.7%
10.4% 2.5% 1.4%
7.1% 8.6% 12.0%
6.2% 5.1% 21.8%
12.2% 9.5% 10.4%

Ref. Global Aglnvesting
http://www.globalaginvesting.com/contributed-content-macros-myths-methods-agriculture-investment/
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Table 6: Key data on the selected companies

. Market
Location of Exchange Date Date Land bank
Company operations listing listed established (hectares) ©aP (USD
millions)
Agrogeneration ngﬁ‘t?na Paris May 2010 2007 50 000 735
Agroton Ukraine Frankfurt ';g;’gmbe' 1992 171000 63.1
the Russian o e Py
Alpcot Agro Federation  Stockholm 2503 e 2006 281300 101.7
Ukraine
Black Earth the Russian December
Farming Padafation Stockholm 2007 2005 318 000 286.5
Continental Ukraine London
Farming Group Poland and Dublin dung 2011 1984 23700 BT
'(ljgr‘;%t;m"”"k Ukraine  Warsaw  May 2011 2007 82700 159.1
the Rus§ian
Trigon Agri 5?3:{:;”“ Stockholm May 2007 2006 172000 100.8
Estonia
Total 1098 700 849.4

Sources: Bloomberg; London Stock Exchange, 2012. Market capitalization as at 22 December 2012.

Ref. FAO Food and Agriculture Organization of the United Nations - Emerging investment trends in primary agriculture, September 2013
http://www.fao.org/3/a-i3474e.pdf



http://www.fao.org/3/a-i3474e.pdf

INVESTMENT in AGRICULTURE BUSINESS

———X I T FoyilfEHICL > TEHRESN-RERERRT IL—T DM DHR.

Figure 1: Share price performance of the selected companies since listing
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Ref. FAO Food and Agriculture Organization of the United Nations - Emerging investment trends in primary agriculture, September 2013
http://www.fao.org/3/a-i3474e.pdf
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Table 8: CIS agro peers vs. vertically integrated and global agro-peers

MCap, Pricel Price/earnings EV/EBITDA EViland

Company e Boak son 2012 2013 Lo 2012 2013 2012
estimate forecast estimate forecast

CIS agro peers
ok fga”" 287 16 NMF  NMF 206 NMF 148 84 1
IMC 159 1.2 9.2 6.1 39 72 43 3.1 21
AlpcotAgro 102 0.5 NMF 124 35 NMF 3.9 21 04
Trigon Agri 101 06  NMF NMF 39 88 8.0 35 0.8
Agroton 63 0.4 NMF 24 4.4 95 26 26 0.6
CFG 65 0.7 15.1 9.9 NA 79 6.4 5.1 26
AgroGeneration 74 14 225 NA NA 148 NA NA 19
CIS agro peers, median 0.7 15.1 8.0 39 8.8 53 33 11
Global agro peers
AdecoAgro 1024 1.0 18.3 195 131 78 84 5.4 4.4
SLC Agricola 940 1.0 19.2 25.2 16.9 6.9 10.7 99 35
Vanguarda 689 11 NA NA NA 877 NA NA 3.0
PrimeAg Australia 316 0.7 61.3 378 219 278 16.7 9.0 NA
BrasilAgro 277 1.0 NA 235 352 1211 13.0 148 1.7
Global agro peers, median 1.0 19.2 243 194 278 18 94 3.2
CIS vertically-integrated agro peers
Kernel Holding 2264 1.8 10.0 104 9.2 9.8 8.1 70 133
MHP 1632 15 6.3 46 39 56 4.4 38 8.5
Astarta Holding 447 1.0 3.7 6.5 43 33 45 35 23
Razgulay 84 0.2 NA NA NA 1.6 5.8 5.4 1.8
gﬁ:’:‘;‘d’ﬂl’;m’“’“‘d 12 63 65 43 77 5.1 46 54

Source: Foyil analysis (market capitalization CIS companies as at 22 December 2012; other companies 19
November 2012).

Ref. FAO Food and Agriculture Organization of the United Nations - Emerging investment trends in primary agriculture, September 2013
http://www.fao.org/3/a-i3474e.pdf



http://www.fao.org/3/a-i3474e.pdf

INVESTMENT in AGRICULTURE BUSINESS

——— BB DX —F54/5—(%.Land acquisition(Z 1 B 4R). Land rehabilitation(Z D FHERIF). Land consolidation(th #H) | Z KB R FE ) F—> & Productivity
gains(&E E D A ). Logistic improvements(#5R M £ EMEM L), Inflation(4 > 7L —332). Commodity scarcity(f: T B I1Z & Al £ BRI LA RIZEEMEIZEST
BREN5,

Figure 13: Analysis of key return drivers in farmland
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Source: Vision Brazil Investments, 2012.

Ref. FAO Food and Agriculture Organization of the United Nations - Emerging investment trends in primary agriculture, September 2013
http://www.fao.org/3/a-i3474e.pdf
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Environmental and social governance risk(381& £ KU N ER#AEHI') X %) . Expansion risk(BAREE ) X 4). Management risk(R R AU R R AEE D H S,

Table 14: Risks and mitigation possibilities

Risk Mitigation

) ) ) ¢ Thorough due diligence and management oversight
General agricultural investment risk o . .
* Market-price risk management mechanisms still under development

: ¢ Thorough due diligence and management oversight
Regulatory risk ; e
e Selection of jurisdiction (EU vs. CIS)

¢ Thorough due diligence and management oversight
¢ Geographic diversification of farms, crop selection

Climatic risk ¢ Agronomic practices (e.g. minimum till and development of more
suitable crop varieties)

¢ Crop insurance (where available and affordable)

Market-price risk * Market-price risk management mechanisms under development

* Thorough due diligence and management oversight

Environmental and social : : x : : :
governance risk ¢ Public education explaining benefits of proper governance in agricultural

management

o ¢ Thorough due diligence and management oversight
Expansion risk ] ) ) .
e Strategic planning and site selection

Management risk ® Technical assistance

Source: author’s analysis.

Ref. FAO Food and Agriculture Organization of the United Nations - Emerging investment trends in primary agriculture, September 2013
http://www.fao.org/3/a-i3474e.pdf



http://www.fao.org/3/a-i3474e.pdf







AGRICULTURE x TECHNOLOGY



AGRICULTURE x TECHNOLOGY

———AITY/A0—(Z&O T REDRRERATRRE DT V/O0—RELRRESN ., RBICKIDBERENFEPLTLD,

Development of a technology to detect livestock
diseases early using Al technology.

Automtically collect Real-time detection of Report to livestock
biological information abnormal state in farmers and vets and
of livestock animals livestock respond at an early stage

v Al indicates appropriate responses at an early stage.
v Decrease in the number of fatal accidents of livestock animals and prevent
the spread of diseases.

Ref. 2016Y Summary of the Annual Report on Food, Agriculture and Rural Areas in Japan.
https://www.maff.go.jp/e/data/publish/attach/pdf/index-57.pdf



https://www.maff.go.jp/e/data/publish/attach/pdf/index-57.pdf

AGRICULTURE x TECHNOLOGY

———HREIRSN AR REFRAL, REEDRINEETO . AFEEDRERETOH TS,

Image of securing cow through sexing semen

Mother (cow) Mother (beef cattle)

Y

Japanese black cattle

Calf to

be born Dairy cow | Dairy bull | Crossbreed
From dairy From beef
farmers cattle breeders

Sexed semen can be used for cross-fertilization
and fertilized ova transplantation to increase the
" incidence of dairy cow production

Ref. 2016Y Summary of the Annual Report on Food, Agriculture and Rural Areas in Japan.
https://www.maff.go.jp/e/data/publish/attach/pdf/index-57.pdf
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Table 1: International Comparison of Dairy Farming (2010)

Classification Unit |Netherlands France Germany Denmark UK Canada USA Australia NZ Japan Hokkaido
Number of parous cows 1000 1,479 3,729 4,182 573 1, 847 987 9,117 1, 600 4, 397 933 480
Number of Farms 1000 20 82 90 4 16 13 63 7 12 21 8
Number of parous cows per farm 75 45 46 133 117 76 146 230 386 44 64
Raw Milk Production Cost 1000t 11, 941 24,000 29, 610 4, 965 13, 935 8, 434 86, 769 9,374 17, 859 7,631 3, 897
Average production yield per cow kg 7, 440 6, 657 7,113 8, 589 7,501 9, 768 9,517 5, 871 3,944 8, 046 8, 045
Volume of Dairy |cheese 1000t 753 1,756 2, 169 292 335 349 4, 742 333 282 123 18
Products butter 1000t 181 409 449 33 119 83 709 132 478 82 69
SMP 1000t 64 320 261 27 66 72 824 244 363 170 144
Consumption per |Drinking milk kg 59.6 58.5 53.0 91.4 107.0 80.3 79.9 105.0 79.7 32.7 N
person Cheese kg 21.2 25.6 22.8 16.2 11.2 12.7 15.0 11.9 6.1 1.9 .
Butter kg 3.4 7.5 6.0 1.8 3.2 2.6 2.2 3.8 3.8 0.6 -
Farm-gate price of raw milk JPY/kg 44. 4 38.4 39.6 44.3 36.0 60. 4 34.1 30.5 43.3 88.2 77.2

Resources : IDF [World Dairy Situation], AMI [Marktbilamz Milch 2011, CDC TANNUAL REPORT), USDA Milk
Production], [Farms,Land in Farms, and Livestock Operations] DairyAustralia [Australian Dairy Industry In Focus

2011), LIC Dairy Statistic 2010/2011). Livestock Statistics, Milk Products Statistics, Statistics of Agricultural Products
prices by Ministry of Agriculture, Forestry and Fiesheries.

Note: Figures for Hokkaido Japan is of 2010. Currency exchange rate by Mitsubishi Tokyo UFJ Bank (TTS Market) is used
For Raw Milk production and Average production yield per cow, figures were calculated using 1 pound=0.45kg for USA, 1
litre=1.03KG for Australia and NZ.

HB1) — A%t FiE A P RESE =5 Japan Dairy Farming
https://www.dairy.co.jp/jp/engall.pdf
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Table 4: Management Style

Unit : %

Number of | 1Corporation Joint Not Non— Corporation

Dairy farms per farm Corpopration co@pany- response Management

registered

Total 2, 696 12.2 0.7 85.2 1.9 12.9
hokkaido 933 12.1 1.5 84.5 1.9 13.6
tofuken total 1, 763 12.3 0.3 85. 6 1.8 12. 6
tohoku 435 10.1 0.5 87.6 1.8 10. 6
B |kanto 548 10. 2 0.2 88 1.6 10. 4
i hokuriku 65 9.2 1.5 89. 2 5 10. 7
e tokai 144 14.6 = 82.6 2.8 14. 6
k |kinki 95 7.4 5 | 89.5 21 8.5
chugoku 101 11.9 = 88.1 = 11.9
shikoku 77 14. 3 e 83. 1 2.6 14. 3
kyushu 298 19.8 0.3 T1=b 2.3 20. 1
2009 Researcg Total 2,635 10.6 0.8 86 2.6 11.4

HB1) — A%t FiE A P RESE =5 Japan Dairy Farming
https://www.dairy.co.jp/ip/engall.pdf
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Ref. PRI Principles for Responsible Investment Home
https://www.unpri.org
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