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5 “Solving the paradox of growth and profitability in e-commerce” McKinsey & Company, December 30, 2021.
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*6 “Arla Foods to supercharge sales in E-commerce” Arla Foods Press Release, 12 January 2021.
https://www.arla.com/company/news-and-press/2021/pressrelease/arla-foods-to-supercharge-sales-in-e-commerce/

*7 “Arla Foods growth stays on track despite volatile market conditions” Arla Foods Press Release, 10 February 2022.
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*13  “The path forward for European grocery retailers” McKinsey & Company, March 25, 2021.

https://www.mckinsey.com/industries/retail/our-insights/the-path-forward-for-european-grocery-retailers
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*14  “KKR and Rakuten to Acquire Stakes in Seiyu from Walmart, Focus on Accelerating Digital Transformation of Japanese Retail” Walmart News, Nov. 25, 2020.

https://corporate.walmart.com/newsroom/2020/11/15/kkr-and-rakuten-to-acquire-stakes-in-seiyu-from-walmart-focus-on-accelerating-digital-transformation-of-japanese-retail
BAGBIR [KKR YR, 24 0=—th oBAKKERE BRIZBAEREKT S5 OMO Y7 —5—%BIBLTT IR LLIE]
https://www.seiyu.co.jp/company/pressrelease/pdf/20201115kkr-omo.pdf
15 [OMO ¥ ?PMTBERTEBIN2DIELY 020 RAL=FrANEDECELNI DR T EHR) NEC Y Ya—vav /=2 2021 FE7 8168254
https://www.nec-solutioninnovators.co.jp/sp/contents/column/20210716.html

*16  “Truth and transparency — sustainability meets credibility in 20227, Just food, December 15, 2021.

https://www just-food.com/comment/truth-and-transparency-food-industry-sustainability-meets-credibility-in-2022/
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1 The World Dairy Situation 2021. International Dairy Federation. 2021.
*2 United Kingdom: Dairy Situation and Outlook. November 23, 2021. Foreign Agricultural Service. U.S. Department of Agriculture.
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Japan Dairy Association (J-milk)
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R—L~R—Y https://www.j-milk.jp/
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