Vermont’s family dairy f avita
landscapes. They are the ba Te of Our It

Without family dairy farms, Vermont just wouldn’t be Vermont. And Ben & Jerry’s, well, wouldn’t be
Ben & Jerry’s.

In the best of times dairy farming is hard, but rewarding work. In these particularly challenging
times, dairy farmers are struggling to stay in business.

All of us at Ben & Jerry’s want to extend our most sincere thank you for the hard work and
determination of Vermont’s dairy farmers.

As an expression of our heartfelt gratitude and a gesture of support during this unprecedented
econormic crisis caused by COVID-19, we’re paying the farmers in our Caring Dairy program a special
one-time premium, in addition to the incentives they already receive. It’s not close to enough, and
we know we can’t solve the challenges of our dairy system alone, but we hope it makes a difference.

Jo... from all of us at Ben & Jerry’s, to each and every
Vermont dairy farmer and family, thank you. You
truly make us Vermont’s Finest.




Number of Vermont dairy farms has declined
dramatically over the last decade
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Number of Vermont dairy cows over the last
decade
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Milk Prices at a glance...

Farm Milk Price
Statistical Uniform Price (Boston, MA)

$26.00

524.00 2022 Avg.
Cost of Milk

Production->
$22.00 522.87/cwt*

$20.00

$18.00

$16.00

Annual Avg. Milk Price (cwt)

$14.00

$12.00

$10.00
2000 2001 2002 20032004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Year

*source: 2022 Farm Credit East Blue Book



What is actually in 100 1bs. (11.6 gallons) of Farm Milk?

Primary
/ component B&J

Fat Content:

Farm Milk ~4%
Whole Milk 3.25%
Reduced Fat Milk 2%
Low Fat Milk 1%
Skim Milk <0.5%

B Cream (butterfat) B Skim (nonfat solids) B&J uses B Skim (nonfat solids) B&J does not use @ Water




A Company on a Mission Built on a Foundation of Values N
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CENTRAL TO THE MISSION of Ben & Jerry’s is the belief that all 3 parts must thrive equally
in a manner that commands deep respect for individuals in & outside the Company
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« 48 Caring Dairy Farmers in
Vermont (51 total in U5)
- Target: represent USA milk

equivalent dairy purchase
(720% of VT milk production
annually)

Preferred Supply Shed

US Caring Dairy Milkshed

“80% of CD
farm milk
within 30 miles
of St. Albans
Ben & Jerry’s
plant; all
within 73 miles



History of
Caring Dairy

« Started in 2006 in EU, 2011
in U5

 Evolved from holistic
practice-based program to
1mpact-based

- Incorporates Environmental
& Animal Care standards

« Proven Mechanism for
Reputational Risk Mitigation
& oupply Resiliency
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banned tail docking - the removal of part of a cow’s tail - in the Caring Dairy Program in
e US a year before it became a legal requirement. It is also an illegal practice in Euro

and Un lnues to lend support to the Sustainable Dairy Partnershigm=wreTe tail
/ docking is also banned.

Increased Homegrown
Feed REGEN AG PROJECTS
Quality/Natrient otmer 3L '5‘3,},%‘,‘,‘;.:;?‘;,{
Mgmt, 3
Crop Bgtaﬁon. % [Carbon, 2

| Pasture, 3 L .
Multi-species
" Nitre ogen Cover Crops, 12
Reduction, 11

e S ke

el workart b
fen errys

e, daly araecs areserggli 0 2y b buedoes.

dtenation of Vermens iy farzece.

43 A pewmion cf T heartisl RN A 0 SIS ATPporL UTing Ehls UeErecadaiad
ST s Ly COUT>-T5, TS Py 0 7maTs n ca arg NT pro pacal

o s mia e ey
o e ek e :




Caring Dairy: US Strategic Pillars

Dignified Excellent Life Regenerative &
Livelihoods for Cows Circular Agriculture

Manure

Low Carbon Farming

Mlllk. WIth Cows ™ % Land
L B J Dignity ‘ '
| STANDARDS COUNCIL -
Driving Dignified Driving Excellent Life || Driving Healthy Reduce and sequester
Livelihoods for Cows Soils carbon
v" Min. Cash wages v Tethering phase out v Resilience v Farm Carbon
v Dignified housing v (Calf housing/social v' Reduced synthetic Footprints
v' Fair labor practices interaction inputs v Enteric Emissions
(ex: vacation & sick v' On-farm enrichments || v Garbon v' Manure Management
time) seQuestration v Regenerative Cropping
v Increase grass/
homegrown feed




social responsibility
program in US

v Most comprehensive &
enforceable dairy
farmworker program in US

v’ Govers »200 farmworkers
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Carbon Footprinting our Dairy Supply Chain

Caring Dairy NL farms 2015-2021 already -14%
lower carbon footprint

s ' -
aring Danjy has -~
already achieved a 14% - -

lower Carbon ° m Average Ci?;(?n footprint Caring Dairy farms 21?: 1302/kg milk)

—

tfootprint compared
tO OUf 2015 Caring Dairy US farms 2015-2022 already -13%

lower carbon footprint
1.1

baseline

0.9

2015 2022
m Average carbon footprint Caring Dairy farms (kg CO2/kg milk)

~13%
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Caring Dairy 2024 Scope

(based on 2023 farm data)

Lactating Grass/ Annual Forest
Cows Pasture Acres Acres
Acres
us 51 21,351 ~25,000 ~18,000 ~16,000
(>500 mil
lbs*)

*US Caring Dairy Annual Milk Volume is the equivalent of nearly 8,000 tractor trailer loads of farm
milk

~59,000 acres managed by US Caring Dairy farms




Caring Daxry 2024 Impact

.,__4-;“/1

73% of corn acres  »33% of farms GAP Third Party 86% acres planted
planted with cover Certified Audited with no-till/min. till
CTOpPS (100% completed audit)

Note: Based on 2023 cropping season



Ex: Farm improves N balance by reducing N fertilizer imports:

Table 2. indicators to predict high risk of exceeding feasible balances.
Indicator to predict likelihood of exceeding High risk of exceeding the -

feasible balances feasible balances if

Nitrogen (N)

1 Balance per acre (lbs/acre)
2 Balance per cwt milk (Ibs/hundredweight
3 Milk per cow (Ibs/cow/year)

4 Animal density (animal units/acre)
Whole-farm nutrient use efficiency (%)
Purchased feed (Ibs/acre)

Feed (tons dry matter/animal unit)
Feed use efficiency (milk, %)
Homegrown feed (% dry matter)

300

I

200
o

(lhsfacre)

10 Homegrown forage (%)

11 Homegrown grain (%)

12 Homegrown nutrients (% dry matter)

13 Crude protein (CP) and P in all feed (%)
14 CP and P in purchased feed (%)

15 CP in homegrown feed (%)

16 Fertilizer (Ibs/acre}

17 Crop exports (lbs/acre)

18 Manure exports (Ibs/acre)

19 Overall crop yield (tons dry matter/acre)

20 Acres receiving manure (%)
* Based on Holstein cows
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]
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2016 1
2017 1
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20191
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Summary of your soil health results

Table 1. Summary of ecosystem services indicators on your fields cnmpared to th mont state averages from the State
of Soil Health Initiative.

Low C rbnn Dairy State of Vermont
4 fields 221 fields
E:::: sion of soil Indicator Rating Iue Rating
Available water capacity (g/g) 0.26 _ 0.23 _
Physical Surface hardness (Mpa) 2P5.28 27.81 M3.7 70.64
Subsurface hardness (Mpa) 346.64 33.79 2P5.5 71.97
Aggregate stability (%) 47.43 74.04 A¢.72 67.84
Organic matter (%) 33 _
Biological Predicted soil protein (mg/g) 17 72.00
Soil respiration (mg CO2 /g) 81 67.83
Active carbon (ppm) 57.1
Soil pH 6.56
Chemical Extractable phosphorus (ppm) 11.98
Extractable potassium (ppm) i 169.5

Minor elements




US Caring Dairy Resiliency & Impact Trends

Caring Dairy farms

are leaders for the
dairy industry

As compared to other dairy farms in Vermont
Caring Dairy has...

Caring Dairy Vermont

« Higher butterfat 4,999, 4.22%
(fmmone.com 2024) I (Northeast USA)
 Slower decline in farm 30% 50Y%
NUIMDETS @on-2023)
. . o 4.43% (VT
. SUpeI‘IOI‘ soil health 4.46% 399 (I(\]Y))

(organic matter: UVM Ext)

 Cover Cropping eozzaces 10,456 24,000
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“If Caring Dairy hadn’t
supported the
transition to no-till
corn planting, our farm
would have lost halt

OuT topsoil on our river
bottom land during the

July floods”
LW TE ~Caring Dairy farmer
iy el | (2023)




Climate change is forecasted to be a major disruptor to
the world in which we live & do business
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Dairy is often portrayed in media as We can change the story.

driving environmental degradation



Goals

17 farms will reduce their emissions
by -50% vs. 2015

Build farm resilience
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Ben & derry’s baseline greenhouse gas
emissions

o~

2

P )
Consumer1% - : .
End of Life 1°7V - ~ s 9.
Franchise 5% Inbound Transport 2%
Retail 5%

Outbound Transport 7%

Manufacturing 1%

Product Packaging 4%



A whole-farm approach to reducing on-farm
GHG emissions

m Enteric “\ e Y
= Manure N2O Manure Regenerative  Renewables Nature &
< Feed Management Agriculture Biodiversity
n Manure ,:':_
Management & P
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Enteric Nutritious Animal
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Ben & Jerry’s LCD farms have reduced
emissions by an average 16% since 2015

2022 Individual Farm Carbon Footprints
1.2 kg CO2e/kg FPCM

1
0.8
0.6
0.4
0.2

0

- kg CO2e/kg FPCM

2015 Caring Dairy Baseline 1.01

Weighted average of all farms .85




Conclusion

« Our farmers are driving positive
impacts across all CD pillars and all LCD
intervention categories

« Ben & Jerry’s is proud of the farmers
who collaborate with us through our
Caring Dairy and Low Carbon Dairy
programs

« We are continuing to learn and
implement new strategies with our
farmer partners

« Looking forward to scaling successful
and feasible interventions across the
greater Caring Dairy program
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